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9%% Loan 1930 (Young Loan) — 


Referring to the press release given out by the German Con- 
sulate General in New York and appearing on May 23, 1938, 
notice is hereby given by the undersigned Company that the 
June 1, 1938 coupon appertaining to bonds of the American 
Tranche of the Young Loan will be purchased on and after that 
date at the office of Messrs. J. P. Morgan & Co., New York City, 
or, at the option of the holder, at the offices in the United States of 
the undersigned Company, provided that the bonds from which 
such coupons were detached were domiciled in the United States 
on October 1, 1935, and that bonds and coupons are stamped to 
that effect. The purchase price for such June 1, 1938 coupon 
will be $20.00 per $27.50 face amount of the Young Loan coupon, 
i.e. the same amount as is being paid by such purchasers for the 
December 1, 1935, June 1, 1936, December 1, 1936, June 1, 1937, 
and December 1, 1937 Young Loan coupons, in accordance with 
the announcements published under dates of October 4, 1935, by 
Hamburg-American Line-North German Lloyd and May 26, 1936, 
November 25, 1936, May 25, 1937, and November 23, 1937, by 
Hamburg-American Line. 


Holders who fail to avail themselves of the present offer may 
obtain Reichsmarks for their coupons due June 1, 1938, on the 
same terms as those on which Reichsmarks were offered in pay- 
ment of the June 1, 1935, and (unstamped) December 1, 1935, 
June 1, 1936, December 1, 1936, June 1, 1937, and December 1, 
1937 coupons of bonds of the Young Loan. The present offer 
will have no effect upon the possibility of acquiring Young Marks 
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@ CORPORATION il 


Convertible Preference Stock, 
$4.25 Series of 1935, Dividend 


A regular quarterly dividend of $1.06% on the 
Convertible Pre.e.ence Stock, $4.25 Series of 
1935, of COMMERCIAL INVESTMENT 
TRUST CORPORATION has been declared 
payable July 1, 1938, to stockholders of 
tecord at the close of business on June 10 
1938. The transfer books will not close. Checks 
will be mailed. 


Common Stock—Regular Dividend 


A regular quarterly dividend of $1.00 per share 
in cash has been declared on the Common Stock 
of COMMERCIAL INVESTMENT TRUST 
CORPORATION, payable July 1, 1938, to 
stockholders of record at the close of business 
June 10, 1938. The transfer books will not 
close. Checks will be mailed. 


JOHN I. SNYDER, Treasurer. 
May 26, 1938. 




















International Agricultural Corporation 


New York, May 24, 1938. 
The Board of Directors has this day declared 
out of earnings a dividend of two per cent. ($2.00 
share) on the Prior Preference Stock of the 
2 mig gr payable June 20, 1938, to stock- 
holders 


1938. 


of record at close of business Jun q 
Books will not close. ’ . 


ROBERT P. RESCH, Treasurer. 


CRANE Co. 


The Board of Directors of Crane Co. 
has declared the regular quarterly divi- 
dend of $1.25 per share upon the 5% 
cumulative convertible preferred shares 
of the company, payable June 15, 1938, 
to share holders of record June 1, 1938. 


J. L. HOLLOWAY, 


Secretary. 





INTERNATIONAL HARVESTER COMPANY 


The Directors of International Harvester 
Company declared a quarterly dividend of fifty 
cents (50c.) share on the commoa stock, 
payable July 15, 1938, to all holders of record at 
the close of business on June 20, 1938. 

SANFORD B. WHITE, 
Secretary. 








THE ELECTRIC STORAGE BATTERY CO. 


The Directors have declared 
from the Accumulated Sur- 
plus of the Company a divi- 
dend of Fifty Cents ($.50) 
per share on the Common 
Stock and the Preferred Stock, payable 
June 30, 1938, to stockholders of record 
of both of these classes of stock at the close 
of business on June 9, 1938. Checks will 
be mailed. 
H. C. ALLAN, Secretary. 
Philadelphia, May 20, 1938. 








TEXAS GULF SULPHUR COMPANY 


- The Board of Directors has declared a dividend 
of 50 cents per share on the Company’s capital 
stock, payable June 15, 1938, to stockholders 
of record at the close of business June 1, 1938. 








sT. Louris 








STIx_& Co. 


SAINT LOUIS 
809 OLUVE ST 





Members St. Louis Stock Exchange 




















Dividends 
PONT DE NEMOURS 


CU POND eam 


WILMINGTON, DeELAwareE: May 16, 14.38 
The Board of Directors has declared this day a 
dividend of $1.50 a share on the outstanding 
Debenture Stock and a dividend of $1.12% a 
share on the outstanding Preferred Stock—$4.50 
Cumulative, both payable July 25, 1938 to 
stockholders of record at the close of business on 
July 8, 1938; also the second quarterly ‘‘interim”’ 
dividend for the year 1938 of 50¢ a share on the 
outstanding Common Stock, payable June 14. 
1938, to stockholders of record at the close of 
business on May 23, 1938. 


W. F. RASKOB, Secretary 








H. F. J. KNOBLOCH, Treasurer. 











Atlas Corporation 


Common Stock Dividend 


NOTICE IS HEREBY GIVEN that a divi- 
dend of 25¢ per share has been 
declared on the Common Stock of 
Atlas Corporation payable June 20, 
1938, to holders of such stock of 
record at the close of business June 
6, 1938. 


Watter A. Peterson, Treasurer 
May 25, 1938. 


























\ 


The financial 
onmeriel([fyranicle 







































































| Ht | Dean oe 4 
| | + - he | || ; | 


Vol. 146 MAY 28, 1938 No. 3805. 
| 
| 
| 
| | 
} 
| CONTENTS 
| 
} T Editorials PAGE 
| |] The Financial Situation. ..............--.--.......- 3391 
| The Renewed Attack on the Courts________________.3403 | 
The Minorities Problem in Europe--_-_-_____________- 3405 | 
1 il Comment and Review | 
| The Business Man’s Bookshelf___...............__-- 3407 
| Week on the European Stock Exchanges___________-_- 3395 
| | Foreign Political and Economic Situation--__-__-___-- 3396 | 
il Foreign Exchange Rates and Comment- -.---- 3400 & 3442 
| Course of the Bond Market -------__...__._.------ 3406 | 
| Indications of Business Activity _......___________- _.3408 
1 Week on the New York Stock Exchange____________- 3393 
Week on the New York Curb Exchange___________-_- 3441 
| News | 
Current Events and Discussions_---........_._____- 3418 
Bank and Trust Company Items..____.____________- 3440 
| General Corporation and Investment News_________-_- 3486 
im i nwaee 3545 | | 
| State and Municipal Department._.._..___________- 3546 | | 
} } | | 
| Stocks and Bonds | | 
| |] Foreign Stock Exchange Quotations. _._- ____- 3445 & 3453 | | 
| || Bonds Called and Sinking Fund Notices__.._......_-- 3445 | | 
| || Te NS bb Wb dod coceeceecccencceccccess 3446 | 
| RE Fe ah cdharkbhetenesainewnsecenaceessove 3445 
| New York Stock Exchange—Stock Quotations- --_-_-__-_- 3454 
New York Stock Exchange—Bond Quotations. _3454 & 3464 
| New York Curb Exchange—Stock Quotations-------_- 3470 
| New York Curb Exchange—Bond Quotations _______- 3474 
| Other Exchanges—Stock and Bond Quotations_----_-_- 3476 
Canadian Markets—Stock and Bond Quotations- - - - _- 3480 
| Over-the-Counter Securities—Stock & Bond Quotations _3483 | ! 
Reports | 
Foreign Bank Statements..............-.-.....---- 3399 
Course of Bank Clearings........_...-..-..-.------ 3442 ] 
Federal Reserve Bank Statements-..-.-------------- 3451 | | 
General Corporation and Investment News- ---------- 3486 | 
| |] } || 
| | Commodities | || 
| The Commercial Markets and the Crops...---------- 3534 1 | 
| | “ete ee egal ite 3537 | | 
| Sh ceusdlthbnenoosmnnixensmenaniel 3542 | } 
| | 
| i || | 



































Published Every Saturday Morning by the Witt1am B. Dana Company, 25 Spruce Street, New York City 


Herbert D. Seibert, Chairman of the Board and Editor; William Dana Seibert, President and Treasurer; William D. Riggs, Business 
Manager. Other offices: Chicago—In charge of Fred H. Gray, Western Representative, 208 South La Salle Street (Telephone 
State 0613). London—Edwards & Smith, 1 Drapers’ Gardens, London, E. C. Copyright 1938 by William B. Dana Company. 
Entered as second-class matter June 23, 1879, at the post office at New York, N. Y., under the Act of March 3, 1879. Subscriptions 
in United States and Possessions, $15.00 per year, $9.00 for 6 months; in Dominion of Canada, $16.50 per year, $9.75 for 6 months. 
South and Central America, Spain, Mexico and Cuba, $18.50 per year, $10.75 for 6 months; Great Britain, Continental Europe 
(except Spain), Asia, Australia and Africa, $20.00 per year, $11.50 for 6 months. Transient display advertising matter, 45 cents 
per agate line. Contract and card rates on request. NOTE: On account of the fluctuations in the rates of exchange, remittances 
for foreign ‘subscriptions’and advertisements must be made in New York funds. 





























~—aron - eT 





Financial Chronicle May 28, 1938 














New Issue 





$40,000,000 


City of New York 


34%4% Serial Bonds 


Dated June 1, 1938 Due August 1, as shown below 


Principal and semi-annual interest, August 1 and February 1, payable at the office of the Comptroller of the City of New York. 
Coupon Bonds in denomination of $1,000, exchangeable for fully registered Bonds in denominations of $1,000 or multiples thereof. 


Interest Exempt from all present Federal and New York State Income Taxes 


Eligible, in our opinion, as Legal Investments for Savings Banks, Trust Funds and 
Life Insurance Companies in the State of New York 


These Bonds to be issued for rapid transit construction, school construction and 
various other municipal purposes, will constitute, in the opinion of counsel, valid 
and legally binding general obligations of the City of New York, for the payment 
of which, both principal and interest, ad valorem taxes may be levied on all 
of the taxable real property in the City, without limitation as to rate or amount. 


AMOUNTS, MATURITIES AND PRICES 


(Accrued interest to be added) 
Amount Due _ Price to Yield Amount Due Price to Yield Amount Due Yield or Price 
$1,785,000 1939 0.60% $1,330,000 1946 2.60°, $1,090,000 1953 3.15% 
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Thomson, Wood & Hoffman, Attorneys, New York City. 
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RITING in the New York ‘Times,’ John W. 
Hanes, until recently an industrialist and 
financier, but now a member of the Securities and 
Exchange Commission, and as such reputed to be 
a sort of unofficial peace-maker between business 
and the Administration, said on Sunday last that 
“we in the United States today are faced with a 
test of our sober common sense in efforts to bring 
about genuine economic recovery. 


loaded with money ready 
to be invested in pro- 
ductive enterprise. Our 
plant capacity is near the 
peak of all time. Our 
worker efficiency was 
never higher, our power 
to consume is, for all prac- 
tical purposes of calcula- 
tion, limitless.”’ 

“YVet,’’ the Commis- 
sioner added , ‘we are in the 
midst of a business reces- 
sion which is keeping 
capital in idleness, turning 
plants out to weeds and 
obsolescence, adding work- 
ers to relief rolls every 
week and progressively re- 
stricting our enjoyment of 
the very things we are so 
able to produce. It will 
bear repeating that, in 
this situation, we are faced 
with a test not of ability 
but of the good common 
sense which, more than 
anything else, has made 
us and thus far kept us a 
great Nation.”’ 

“The challenge,’ he went 
on to declare, “‘lies at the 
door of every patriotic 
American citizen. But be- 
cause it necessarily rests 
in proportionate degree, it 
reposes most upon the 
leaders in government and 
industry, who, under our 
system, have a joint re- 
sponsibility for operation 
of the economic order by 
which we live. Until that 
responsibility is recognized 
as a joint one, and at- 


The Financial Situation 


Perhaps no other idea has been 
more widely preached than this plea of ‘joint re- 
sponsibility’’ for “cooperation” to end the depression 
and to place business upon a footing of permanent 
stability. Probably no other is today more widely, 
if unthinkingly, accepted as self-evident by the 
Differences arise over terms of 
cooperation and compromise, but few seem to feel 
any doubt whatever about the necessity of co- 


long while past. 


average person. 


Our banks are 




















He Speaks the Truth! 


On Thursday last T. M. Girdler, President 
of the American Iron and Steel Institute and 
Chairman of the Republic Steel Corp., told 
members of the Institute gathered in New 
York that “the part of government in busi- 
ness should be the part of a traffic policeman. 
It should set up fair and proper regulations 
and catch those who violate the rules. But 
when government sets up vast bureaucracies 
to control industry, to restrict its functions 
and to compete with it, the net result is to 
stifle private enterprise and frighten in- 
vestors. It is not the wrongdoer alone who 
suffers. Every one engaged in private enter- 
prise finds himself in the shackles of govern- 
ment control. 

“Perhaps no single cause has contributed 
more to the present widespread distress in 
this country than have the staggering losses 
in wages and production resulting from 
labor disturbances. In the last five years 
workers have lost nearly 100,000,000 days of 
productive labor from strikes. The worst of 
this has come about under the regime of a 
law which was heralded as ushering in a new 
era of industrial peace. Actually, because of 
the one-sided character of the Act and of 
its administration, it has come close to legis- 
lating the country into perpetual industrial 
warfare. 

‘“‘We are learning again the costly lesson 
that high hourly wage rates do not of them- 
selves insure either a full week’s work or a 
full dinner pail. People will learn again 
that only by work and increased production, 
and not by idleness of labor and capital, can 
wealth be made more abundant and living 
standards of all the people raised. They will 
learn that behind the false whiskers of so- 
called planned economy lurks the ugly 
countenance of the collectivist State.” 

There are those, of course, who believe 
that such forthright speaking at this time is 
“poor politics,” by which is apparently 
meant that it ensures a continuance of exist- 
ing friction between business and govern- 
ment, and prevents that ‘‘cooperation” be- 
tween the two that is often alleged to be 
essential if successful collective effort is to be 
made to bring an end to current difficulties. 

But Mr. Girdler’s implied answer to such 
criticism is that no such “cooperation” as 
that demanded for the purpose of marching, 
as it were, against the depression is needed 
or desirable. Let government stick to its 
role, and business will eliminate the depres- 
sion. Let government try to end it, and the 
result is only worse depression. 

And of course Mr. Girdler is right! 























operative effort, or if they 
have doubt, they think 
it inexpedient to give free 
expression to it. Yet what 
seems quite obvious is not 
that government and bus- 
ness ought in the name of 
the common good to sit 
down together and in a 
spirit of compromise work 
out plans for restoring 
prosperity, but that the 
whole idea of cooperative 
planning for recovery and 
stability needs much closer 
and more realistic analysis 
than it has yet had before 
it is accepted as the way 
out of our difficulties, or, 
for that matter, a way out. 

Mr. Hanes tells us that 
“we need not expect a 
return of economic sta- 
bility of the kind we once 
knew”’ until joint responsi- 
bility of government and 
business cooperatively to 
work together to produce 
it is fully recognized. But 
was the “economic sta- 
bility . . . we once knew” 
the product of this sort of 
planned cooperation? Cer- 
tainly not, if the term 
“planned cooperation” (or 
whatever other phrase is 
used in any particular in- 
stance to convey the idea) 
is to be interpreted as 
studied, cooperative effort 
by government and indus- 
try to produce’ general 
prosperity and _ stability. 
If in the past we have been 
able, as Mr. Hanes points 





tempts are made seriously to discharge it through 
cooperative efforts of government and private busi- 
ness, we need not expect the return of economic 
stability of the kind we once knew, and we need 
hardly expect the survival of free enterprise.”’ 
A Popular Doctrine 

Here is expressed in terse form a doctrine which 

has been ringing from the lips of a long list of 


exhorters, some of them in industry and trade, 
and many of them in government employ, for a 





out, to grow into a great, not to say the greatest, 
industrial Nation, and for many decades have 
succeeded in maintaining our status as such without 
such ‘‘planning’’ and such conscious ‘‘cooperation”’ 
for collective prosperity, why whould it now suddenly 
become essential that we adopt this latter course 
to continue the work we have long excelled in? 
Such a question certainly is sufficient to indicate 
the wisdom of some intelligent thinking about the 
matter, rather than a hasty acceptance without 
actually understanding what is implied. 
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What Is Involved? 

Before reaching any conclusions about the valid- 
ity of this demand for concerted action to produce 
recovery, the average man would do well to inquire 
just what is demanded, to see if it is not possible 
to bring the discussion down into realm of everyday 
realities. Every one is doubtless thoroughly sick 
of this apparently unending controversy between 
the Administration on the one hand and virtually 
every kind of enterprise on the other. There is, we 
believe, everywhere to be found a great and growing 
longing for an “era of good feeling,” a space of time 
during which ordinary people may go peacefully 
about their business of making a living. If what 
Mr. Hanes and the others suggest is that a prompt 
end should be put to the constantly recurring at- 
tacks of public men upon business and that the busi- 
ness man, in turn, should not lose his perspective, 
mistake mole-hills for mountains, or permit personal 
affronts offered him to deter him from doing the 
best he can to operate his business vigorously and 
soundly six days in the week, there will probably 
be none to argue with them, although it is far from 
clear that business men in any substantial number 
have fallen into such habits as are thus condemned. 
If the prophets of “cooperation” mean to charge that 
the business man has permitted or is permitting the 
countless irritations and the innumerable handicaps 
under which he has been obliged to labor for years 
past to arouse in him a feeling of anger and general 
dissatisfaction that has led to a kind of “strike of 
capital,” and that this ought to be promptly cor- 
rected, the obvious answer is that the charge is 
wholly unfounded and the demand therefore non- 
sense. The desire of every human being to better his 
economic condition is too deep-rooted to be eradi- 
cated even in this way, although the prudent man 
may well be restrained from active efforts for a time 
by the dictates of common sense. 

But, of course, it is obvious that much more than 
this is in the minds of those who preach this doc- 
trine of cooperative combat against depression. 
What the more extreme followers of the Adminis- 
tration demand is that business generally take or- 
ders from the White House in the conduct of its 
affairs. They seem to suppose, and some of them 
very nearly give outright expression to the belief, 
that the President in his wisdom has told the com- 
munity how to rid itself of its economic difficulties, 
has taken certain steps and is taking others to 
“help,” and that the least those who manage their 
own enterprises can do in the name of “social con- 
science” and good patriotism is to do whatever is 
suggested at headquarters. Even if there were some 
shadow of justification for such a view, it would for 
practical purposes be worthless counsel, since no hu- 
man being could determine precisely what the Presi- 
dent would want him to do in any given set of cir- 
cumstances—except, of course, to pay large taxes 
and high wages. But this interpretation of the term 
“cooperation” is that only of the extremist and the 
politician striving to find a place on the tail of the 
President’s kite, and can accordingly be dismissed 
without much consideration. 


Economic Planning Again 


But what do the others in the vast multitude who 
preach the doctrine of cooperation have in mind? 
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Probably, there are wide differences of view among 
them as to particularistic programs, but in general 
their idea seems to come down to this: The Presi- 
dent, or his representatives, and some group or other 
in the business community, or possibly a large num- 
ber of leading individuals of wide influence in the 
business community, ought figuratively, if not liter- 
ally, to sit down together like good fellows and plan 
a recovery and a program for introducing stability 
into our economic system. Indeed, as Mr. Hanes has 
expressed it, it is, according to their ideas, more 
than a duty. It is a stark necessity if free enterprise 
is to survive, if order is to be maintained, and, curi- 
ously enough, if some form of dictatorship is to be 
avoided in this country. That is to say, the whole 
idea pre-supposes planned economy—although many 
who advocate the program probably do not realize 
the fact. It is the same old idea of centralized man- 
agement of business that is thus brought forward 
as the means of our salvation, and of preventing a 
“collapse of civilization,” whatever that is. What is 
suggested boils down in final form to a demand that 
we substitute joint management by politicians and 
business men for the purely political management 
under which we have been suffering for years past 
—but it is economic planning none the less. 

The question is thus sharply raised whether it is 
the system of managed economy or merely the pres- 
ent group of managers which is at fault that we 
have come upon such evil days. Those who insist 
upon cooperative action of the kind here under dis- 
cussion seem to believe either that the idea of man- 
aged economy is sound but that we need to improve 
the management, or else they have adopted the de- 
featest attitude that, like it or not, managed econ- 
omy is here to stay, and we would be wise not to 
resist but to try to improve the system by installing 
better management. Few could, we suppose, be 
found who would deny that our public affairs have 
been about as poorly managed as they well could 
be for many years past, but we nevertheless do not 
for a moment believe that the theory of managed 
economy has anything whatever to recommend it. 
On the contrary, we are quite certain of two things, 
first, that no way will ever be found in this country 
either to unseat the politician as the controlling 
force in any system of managed economy or train 
him to the point where he makes a passably good 
manager, and, second, that, even if it were possible 
to select the best management that the human race 
can afford, any system of planned or managed econ- 
omy would still be a poor substitute for the system 
of free competition and individual initiative the 
recu:d of which is American industry as we have 
known it in the past, and as we would soon know 
it again if conditions permitted it to function as it 
is capable of functioning. 

Cooperation we certainly need, but the coopera- 
tion should consist in the retirement of government 
within its own borders, and leaving the business 
man freedom to attend to his business of mak- 
ing a living as best he may. The two must of course 
come more or less constantly in contact. Rules of 
the game, as it were, must be kept up to date and 
effective, but they must be simple and designed only 
to establish and maintain order and enforce elemen- 
tary justice. The business community (which is 
very nearly the same thing as the general public) 
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must naturally support the government in its legiti- 
mate activities, and can do much to aid in the estab- 
lishment of a well ordered regime of government. 
In all this there naturally ought to be bona-fide 
cooperation, but the basis of all cooperation, to be 
successful, must be that government attend to its 
own knitting. Any other system will not only fail 
to restore economic recovery, but will continue in- 
definitely to plunge us further into economic misery. 


Federal Reserve Bank Statement 


XPANSION of the idle credit resources of the 
country, occasioned by the credit program an- 
nounced in Washington last month, again is the 
chief item of interest in the current banking statis- 
tics. In the weekly period to May 25 the Treasury 
continued to disburse funds for all its needs from 
the general account balance with the Federal Re- 
serve banks, which was marked upward so suddenly 
through discontinuance of the inactive gold fund. 
Member bank reserve balances are increasing in ap- 
proximate correspondence, and excess reserves over 
legal requirements likewise are mounting. The 
official estimate of excess reserves for May 25 is 
$2,630,000,000, an increase for the statement week 
of $70,000,000. Money in circulation was down 
slightly, and also contributed to the upbuilding of 
idle banking reserves. The monetary gold stock of 
the country advanced another $13,000,000 in the 
statement week, to a high record of $12,905,000,000. 
But the Treasury refrained once more from deposit- 
ing gold certificates to offset this addition, and 
thus, in effect, is accumulating a modest inactive 
gold hoard, which restrains slightly the advance of 
Since the huge deposit of gold cer- 
tificates was made in mid-April, the Treasury has 
accumulated about $80,000,000 gold which remains 
to be “cashed” on some occasion, when the general 
account has been whittled down to reasonable pro- 
portions. In the meantime, this gold fund remains 
as a possible first bulwark if any large outflow of 
capital from the United States should develop. 
Other than the increase of credit resources, the 
current condition statement of the 12 Federal Re- 
serve banks, combined, reflects few changes of inter- 
est. Total reserves of the regional banks fell 
$2,907,000 in the statement week, to $11,060,201,000, 
largely because “other cash” was down, but also in 
part because gold certificate holdings fell $499,000 
to $10,639,417,000. Federal Reserve notes in actual 
circulation receded $6,638,000 to $4,116,875,000. 
Total deposits with the regional banks dropped 
$2,416,000 to $9,286,075,000, with the account varia- 
tions consisting of an increase of member bank 
reserve balances by $94,099,000 to $7,716,352,000; a 
decline of the Treasury general account balance by 
$100,635,000 to $1,182,761,000; a drop of foreign 
bank deposits by $4,491,000 to $133,118,000, and an 
increase of other deposits by $8,611,000 to $253.- 
344,000. The reserve ratio remained unchanged at 
82.5%. Discounts by the regional banks increased 
$833,000 to $8,668,000. Industrial advances were 
down $128,000 to $16,771,000, but commitments to 
make such advances moved up $116,000 to $13.- 
260,000. Open market holdings of bankers’ bills 


bank reserves. 


were stationary at $534,000, and holdings of United 
States Treasury securities were similarly motion- 
less at $2,564,015,000. 
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Foreign Trade in April 


HE balance of trade in the first four months of 

the current year was on the export side and aggre- 
gated no less than $435,312,000. The amount is large 
by comparison with the export excesses in nearly all 
of the calendar years since 1931 and compares with a 
balance of imports of $131,163,000 in the first four 
months of 1937. Compared with the corresponding 
month of 1937 each month’s exports in 1938 has 
shown some gain, the percentage of increase ranging 
from 30° in January to only 2% in April. The 
reason for the large excess of exports has only in 
small part been due to the increase in exports the 
chief cause being found in the fact that imports have 
been sharply reduced from a year previous in each 
month of the present year the decrease ranging from 
29°) in January to 44% in April. 

Exports in April totaled $274,482,000 and imports 
$159 ,907 ,000 leaving an export balance of $114,575,- 
000; in March exports of $275,780,000 and imports 
of $173 ,405,000 left a balance of exports of $102,375,- 
000; in April, 1937 exports of $268,945,000 and 
imports of $286,837 ,000 resulted in an import excess 
of $17,892,000. As compared with the $435,312,000 
export excess in the first third of 1938, there was an 
import balance of $131,163,000 in the same period of 
1937. 

For the four months period both agricultural and 
non-agricultural exports exceeded 1937 but in April 
only agricultural exports exceeded April, 1937, other 
items being smaller. Wheat, barley, corn, oats, and 
rye exported in April had a value of $20,380,000 
compared with only $654,000 in April, 1937. While 
the quantity of raw cotton shipped was slightly 
greater than a year ago, amounting to 402,698 bales 
compared with 401,141 bales last year, its value this 
year was only $20,137,000 as compared with $28,- 
571,000 in April, 1937. In March this year 450,118 
bales worth $23,147,892, were shipped. 

Similarly agricultural imports showed a greater 
reduction from last year than other classes of imports. 
Many items were imported in less than half the 
amount this year, including grains, cocoa, flaxseed, 
vegetable oils, hides and skins, raw wool, certain 
textile manufactures, heavy steel products, tin and 
nickel. Many other items also were considerably 
reduced from a year ago. 

The gold movement to this country in April 
was somewhat greater than in March and earlier 
months this year but was greatly reduced from a 
year ago. The figures for the four months show 
little reflection of the large excess of merchandise 
exports. In April $71,236,000 gold came into the 
country bringing the total for the year to $139 ,549,- 
000. In 1937, April imports of gold aggregated $215,- 
825.000 and the first four months, $611,858 ,000. 
Exports of the metal were only $145,000 in April, 
1938 and $5,407,000 in the four months while in the 
four months of 1937 exports did not exceed $63,000. 
Silver imports in April amounted to $15,757,000 
compared with $14,440,000 in March and $2,821,000 
in April, 1937. Exports of silver in April were only 
$250,000 and in April, 1937, $1,668,000. 

The New York Stock Market 
HE New York stock market was a dull affair 
this week, with prices moving irregularly 
lower in almost all groups of equities. Declines 
were registered almost every day, and although the 
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daily movements the 


results are impressive and perturbing. 


cumulative 
Prominent 


were not large, 
issues showed losses for the week to last night rang- 
This 
trend reflects a downward course of general trade 


ing from fractions to five points and more. 


There was 
hardly any pressure of liquidation this week in 


and business, and of commodity prices. 


stocks, but even small offerings suffice to set the 
tone in the thin markets current under the myriad 
of New Deal regulations and controls. Because of 
the thin markets some question exists as to whether 
price levels are any less artificial today than ever 
they were before the Roosevelt regulatory agencies 
undertook to prevent manipulation and artificiality. 
The Securities and Exchange Commission itself is 
reported to have become somewhat concerned over 
this aspect of the problem. Indicative of the situa- 
tion is the fact that turnover on the New York 
Stock Exchange was only 328,020 shares last Mon- 
day, the smallest volume for a full session since 
Sept. 4, 193 Other sessions were only slightly 
more active. 

There was little in the trade picture or the politi- 
‘al situation to halt the downward drift of stock 
levels. Business reports are clearly indicative of 
an extremely quiet summer. Commodity prices this 
week tumbled steadily lower, with predictions of 
ample crops sending some of the grains to lowest 
levels in five years. The increasingly serious effects 
of the current depression were evidenced, moreover, 
by such incidents as the omission of the Anaconda 
Copper dividend. In Washington the insistence of 
the Administration upon pushing its wage and hour 
regulation bill through Congress without delay and 
without sensible amendments proved disconcerting, 
for it illustrated again the insincerity of claims that 
the New Deal administrators are willing to cooper- 
ate with business. The international crisis over 
Czechoslovakia added nothing to confidence. As 
the week progressed, finally, holiday influences 
began to be apparent. 

In the listed bond market the tone was uncertain, 
with business on a modest scale. United States 
Government and best-grade corporate issues were 
well maintained. The tendency was to await terms 
of the June financing by the Treasury in Wash- 
ington. Speculative bonds of every description 
moved lower, with losses in the secondary railroad 
and local traction groups especially severe. For- 
eign dollar bonds likewise drifted downward. The 
capital market was fairly active, however, despite 
the lack of trading in listed bonds. A number of 
important bond issues appeared, and they were 
absorbed readily by institutional investors. The 
commodity markets displayed an alarming weak- 
ness, which contributed to the downward trend of 
securities. Grains, cotton and other agricultural 
products dropped sharply, while base metal prices 
likewise reflected the lack of buying. In foreign 
exchange dealings the dollar was persistently firm 
early in the week, owing to the Czech crisis. French 
francs dipped almost to the lower limit set in the 
devaluation by Premier Daladier. There was a 


modest recovery of foreign units late in the week, 
however, as the war scare waned in Europe. 

On the New York Stock Exchange 11 stocks 
touched new high levels for the year while 74 stocks 
On the New York Curb 


couched new low levels. 
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Exchange 12 stocks touched new high levels and 66 
Call loans on the 
unchanged 


stocks touched new low levels. 
New York Stock remained 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 286,070 


Exchange 


shares; on Monday they were 328,020 shares; on 


Tuesday, 416,700 shares; on Wednesday, 555,450 
shares; on Thursday, 781,170 shares, and on Friday, 
760,710 shares. On the New York Curb Exchange 
the sales last Saturday were 55,755 shares; on 
Monday, 70,225 shares; on Tuesday, 99,115 shares; 
on Wednesday, 153,255 shares; Thursday, 
136,865 shares, and on Friday, 131,275 shares. 

The trend of prices in the stock market this 
week was definitely lower. The European situa- 
reflected in trading on the Stock Ex- 
change, and on Saturday last lower prices ruled 
througout the abbreviated session. World affairs 
on Monday still remained in a rather confused state 
and traders preferred to maintain a spirit of aloof- 
ness in so far as trading was concerned. Equities 
as a consequence displayed irregularity, although 
some of the more prominent issues managed to move 
moderately higher. The trading pace on Tuesday 
showed slight change from previous sessions, and 
stocks, after advancing in a half-hearted manner, 
were arrested by a selling wave late in the day which 
promptly converted the day’s gains into losses run- 
ning from fractions to two points or more. Heavi- 
ness was a feature on Wednesday, and stocks, in 
turn, weakened and closed lower. Apart from the 
main list, a few issues suffered losses of from three 
to six points. Fear seemed to hold sway on Thurs- 
day, and prices, deprived of all support, dipped 
downward in the opening hour. After an attempted 
effort was made to steady itself, the market gave 
way to liquidation and closed with losses ranging 
from one and in some instances touching six points. 
There was little in yesterday’s market to distinguish 
it from other sessions of the week, and equities 
again registered mild declines on increased trading. 
Some resistance to selling pressure was made during 
the session, but lower levels prevailed at the close. 
General Electric closed yesterday at 314% against 
347, on Friday of last week; Consolidated Edison 
Co. of N. Y. at 2214 against 2454; Columbia Gas & 
Electric at 534 against 634; Public Service of N. J. 
at 2734 against 2914; J. I. Case Threshing Machine 


on 


tion was 


at 7234 against 7634; International Harvester at 
4874 against 5214; Sears, Roebuck & Co. at 51 


against 5554; Montgomery Ward & Co. at 2734 
against 3114; Woolworth at 4214 against 4414, and 
American Tel. & Tel. at 12814 against 12914. 
Western Union closed yesterday at 195g against 
2114 on Friday of last week; Allied Chemical & Dye 
at 138 against 148; E. I. du Pont de Nemours at 
$41, against 10034; National Cash Register at 151 
against 1714; International Nickel at 41% ex-div. 
against 4514; National Dairy Products at 13 against 
1314; National Biscuit at 205g against 2154; Texas 
Gulf Sulphur at 30 against 30%; Continental Can 
at 3714 against 3934; Eastman Kodak at 1454 
against 1545<; Standard Brands at 7 against 7%; 
Westinghouse Elec. & Mfg. at 7034 against 1634 ; 
Lorillard at 151% against 16; Canada Dry at 15 
against 17; Schenley Distillers at 1514 against 16%, 
and National Distillers at 18%% against 19%4. 
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Declines among the steel shares were quite large 
the present week. United States Steel closed yester- 
day at 4014 against 4414 on Friday of last week; 
Inland Steel at 6214 against 66 bid; Bethlehem Steel 
at 40% against 46°4, and Youngstown Sheet & Tube 
at 261, against 30144. In the motor group, Auburn 
Auto closed yesterday at 3 against 314 bid on Fri- 
day of last week; General Motors at 2714 against 
2932; Chrysler at 401g against 4254, and Hupp 
Motors at 5 against 34. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 16 
against 1714 on Friday of last week; United States 
Rubber at 24% against 2634, and B. F. Goodrich at 
1114 against 13. The railroad shares show moderate 
losses for the week. Pennsylvania RR. closed yester- 
day at 141% against 1514 on Friday of last week; 
Atchison Topeka & Santa Fe at 25 against 26; New 
York Central at 1034 against 1214; Union Pacific 
at 60 against 61; Southern Pacific at 1014 against 
1114; Southern Railway at 65% against 73, and 
Northern Pacific at 714 against 814. Among the oil 
stocks, Standard Oil of N. J. closed yesterday at 
44%, against 46°. on Friday of last week; Shell 
Union Oil at 12%¢ against 1214, and Atlantic Refin- 
ing at 2014 against 2014. In the copper group, Ana- 
conda Copper closed yesterday at 217% against 2514; 
American Smelting & Refining at 31°4 against 3514, 
and Phelps Dodge at 19 against 213%, 

Trade and industrial reports reflected this week 
only a modest decline in business. Steel production 
for the week ending today was estimated by the 
American Iron and Steel Institute at 29.0% of ingot 
capacity against 30.7% a week ago, 32.0% a month 
ago, and 91.0% at this time last year. Production 
of electric power for the week to May 21 was reported 
by the Edison Electric Institute at 1,967,807,000 
kilowatt hours against 1,967,613,000 in the preced- 
ing week and 2,198,646,000 in the corresponding 
week of last year. Car loadings of revenue freight 
in the week to May 21 were reported by the Associa- 
tion of American Railroads at 545,808 cars. This 
was an increase of 3,995 cars over the preceding 
week, but a decline of 229,266 cars from the similar 
week of last year. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 7214c. as against 757c. the close on 
Friday of last week. July corn at Chicago closed 
yesterday at 56°%c. as against 5914¢. the close on 
Friday of last week. July oats at Chicago closed 
yesterday at 2614¢. as against 2634¢. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.0le. as against 8.53c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 11.30c. as against 11.33c. the close on 
Friday of last week. Domestic copper closed yester- 
day at %c., the same as the close on Friday of 
last week. 

In London the price of bar silver yesterday was 
18 13/16 pence per ounce as against 1834 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4234c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.94 3/16 
as against $4.967, the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
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2.763gc. as against 2.7934c. the close on Friday of 
last week, 
European Stock Markets 

pico markets in the leading European financial 

centers were afflicted, this week, by renewed 
uncertainty regarding the international political 
outlook. The more important movements on the Lon- 
don, Paris and Berlin markets were toward lower 
levels, owing in large part to the crisis over Czecho- 
slovakia. World-wide downward tendencies of com- 
modity prices also contributed to the weakness, as 
did the persistent weakness of the New York mar- 
ket. The chief influence, however, was the fear that 
another war might develop because of the German 
Nazi ambition to extend the sway of Berlin over 
the German minority in Czechoslovakia, as a step- 
ping stone toward a larger penetration of Eastern 
Europe. This fresh indication of the unstable nature 
of current European political arrangements and 
alignments was a prominent factor in halting the 
repatriation of fugitive funds by French capitalists. 
Fairly reliable estimates indicate, however, that ap- 
proximately 20,000,000,000 francs moved back to 
France in the two weeks after the frane was deyal- 
ued, with a floor under the unit. The newest French 
“pump-priming” expedients doubtless had some- 
thing to do with the halt of capital repatriation. 
One noteworthy result of the complex of influences 
was a steady demand in the European markets for 
gold-mining securities. European business reports 
are not encouraging. 

Trading on the London Stock Exchange was on 
a modest scale, as business was resumed for the 
week. Gilt-edged securities drifted lower, and in- 
dustrial securities joined the movement toward 
lower levels. African and Australian gold mining 
shares improved on persistent demand. European 
securities in general were marked lower, while 
Anglo-American favorites also lost ground. Lessened 
tension in the international sphere brought about a 
modest recovery, Tuesday. Gilt-edged stocks were 
marked higher, and industrial issues displayed a 
steadier tone. Gold-mining shares remained in de- 
mand, but base metal issues were soft on intimations 
that the copper price would be permitted to fall. 
setter inquiry developed for international securi- 
ties. The session on Wednesday was uncertain, with 
international affairs again occasioning anxiety. 
Gilt-edged issues were steady, and industrial stocks 
showed only small variations at the finish. The gold- 
mining group remained strong, but Anglo-American 
favorites and other international issues declined. 
Hardly any business was done on the London market 
Thursday, for the Continental sessions were sus- 
pended in observance of Ascension Day. Gilt-edged 
securities were quiet, and industrial stocks irregu- 
lar. The gold-mining issues were again advanced, 
but copper stocks broke sharply. International se- 
curities followed a hesitant course. Gilt-edged 
issues were steady in a dull session yesterday, but a 
downward drift prevailed otherwise. 

Prices weakened on the Paris Bourse as trading 
was resumed last Monday, for the week-end crisis 
over Czechoslovakia proved anything but comfort- 
ing. French frances softened in the foreign exchange 
market, and this added to the uncertainty. Rentes 
were marked lower and almost all French equities 
also declined, while international issues were neg- 
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jected. The tone was somewhat better on Tuesday, 
owing abatement of the international 
tentes regained their losses of the previous day, and 
French equities also improved. International issues 
were marked higher with the rest, but the demand 
for gold-mining stocks exceeded that for other se- 
curities. The Bourse suffered another weak spell 
on Wednesday, with holiday influences in evidence. 
Rentes fell sharply, but these issues were affected 
mildly in comparison with French bank stocks and 
high priced industrial equities, which dropped hun- 
dreds of francs in the session. Gold-mining issues 
while international securities suf- 


to crisis. 


remained firm, 


fered from neglect. The Bourse was closed on 
Thursday in observance of Ascension Day. When 


trading was resumed yesterday, rentes were marked 
higher and equities also advanced. International 
issues were neglected. 

Dealings on the Berlin Boerse were modest, Mon- 
day, as Germany was in the center of the interna- 
tional political disturbance and this fact seemed to 
penetrate even the German screen of censorship and 
the controlled press of the Reich. Prices dropped in 
most groups of securities, with the losses ranging 
to 2 points in the more prominent stocks. Fixed- 
interest issues were inactive and unchanged. The 
opening on Tuesday was weak, but a firm tendency 
at the close modified the losses to a degree. Heavy 
industrial, chemical and shipping stocks were 
marked slightly lower at the end. There was little 
change in the situation on Wednesday, as most is- 
sues again drifted lower in that trading period. 
Losses were fractional in most issues and amounted 
to a point or more only in the speculative favorites. 
Dealings on the Boerse were suspended, Thursday, 
in traditional observance of the Ascension holiday. 
Hardly any business was done at Berlin yesterday, 
and price changes were nominal. 


Foreign Trade 
N A RADIO address delivered from Washington, 
Wednesday, in connection with the nationwide 
observance of “Foreign Trade Week,” Secretary of 
State Cordell Hull made it clear that he intends to 
push vigorously his program for the reduction of 
trade barriers through reciprocal tariff agreements. 
Mr. Hull coordinated his statement with a meeting 
in New York of the National Foreign Trade Council, 
attended by some 800 leaders in this highly impor- 
tant aspect of the economic scene. Included in his 
address was a statement by President Roosevelt, in 
which the seventeen special trade agreements so far 
concluded were praised as strengthening economic 
well-being and the foundation of world peace. Much 
of the declaration was devoted to a vigorous defense 
of the reciprocal trade treaty program against what 
Mr. Hull called “ill-founded assertions” and “vicious 
attacks.” He denied stoutly that the reductions of 
import duties made under the agreements had 
thrown our markets wide open to foreign competi- 
tion, with injurious results to various branches of 
American industry and agriculture. Reductions in 
imposts were effected, he added, only after the most 
careful study of all factors involved. Every fresh 
negotiation seems to be the signal for a new outburst 
of criticism, Mr. Hull remarked, but he added that 
the attacks tend to subside and even to disappear 
entirely when terms of the particular agreement 
become known, 
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teciprocal agreements now in force have helped 
to develop a growing volume of exports, the Secre- 
tary contended, and important phases of the current 
business recession thus were mitigated. But the drop 
in business activity has occasioned a sharp decline 
of imports, Mr. Hull noted, and he warned that 
sooner or later this must be reflected in a decrease 
of exports, “since trade must necessarily be a two- 
way process.” Turning to the broader aspects of his 
program, the Secretary declared that two of the 
principal forces shaping Western civilization have 
been the development of order under law, and the 
evrowth of international commerce. The revitaliza- 
tion of these influences now is an “urgent and out- 
standing task confronting mankind,” he said. “The 
alternative is fearful to contemplate,” Mr. Hull con- 
tinued, “but it must be faced by all thinking people 
today, everywhere. Stable and durable peace and 
orderly progress in any region cannot be established, 
except upon moral principles and a sound economic 
foundation. In the long run excessive efforts toward 
autarchy will undermine and break down the domes- 
tic economic structure of the country persisting 
upon such a course. The resulting economic collapse 
will drag down with it the political structure of gov- 
ernment, and to a disastrous extent the social struc- 
ture of the nation. Too many nations in the world 
are today steering straight in the direction of such 
an economic, political and social Niagara.” 


State Department Advice 

PEAKING in Baltimore, last Tuesday, Under- 
S Secretary of State Sumner Welles supplied a 
much-needed word of caution for those Americans 
in high official positions who lately have tended 
more and more to criticize certain foreign govern- 
ments for the conduct of their own internal affairs. 
The address of Mr. Welles plainly reflects the views 
entertained by the entire department, which has 
found embarrassing the forays of other Administra- 
tion spokesmen into its own sphere. Harold L. 
Ickes, Secretary of the Interior, and Harry H. 
Woodring, Secretary of War, are among those who 
have engaged in such meddlesome activities. While 
avoiding any mention of names, Mr. Welles de- 
plored “our participation in international polemics 
and recriminations over internal policies of other 
nations regarding which we have no rightful con- 
cern.” The cause of world peace, and our own 
fundamental objective of keeping the United States 
at peace, are not furthered by such activities, he 
warned. Any alien attempts to undermine our own 
institutions are a proper concern of this govern- 
ment, with which it is fully prepared to deal, Mr. 
Welles remarked. He held, however, that the domes- 
tic policies of other countries are as much a matter 
of their own determination as our domestic policies 
are a matter for our decision. Americans always 
have been, and doubtless always will be, alive to 
the sufferings of the oppressed in any country, the 
Under-Secretary stated. But even that legitimate 
humanitarian concern should be manifested in a 
constructive manner, he said. 


Czechoslovakia Threatened 
Yana shivered in the throes of still another 
war scare this week, as tention developed 
between Germany and Czechoslovakia and efforts of 
the most strenuous sort were made by other nations 
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toward an amicable adjustment of the immediate 
differences. Reports of the actual happenings are 
incomplete in important respects, and it may be that 
the fears of a German invasion of the small Central 
European democracy magnified the crisis. There 
is no doubt, however, of the intense concern aroused 
in London, Paris, Moscow and other capitals, and 
it is clear also that all possible diplomatic pressure 
was exerted in behalf of peace. The general 
assumption has been for some time that Nazi Ger- 
many would proceed at any favorable opportunity 
to dismember Czechoslovakia, and perhaps to swal- 
low that country entirely, quite as Austria was 
annexed. The 3,500,000 Sudeten Germans supply ¢ 
convenient pretext for meddling in the affairs of 
the country, which stands in the way of the Ger- 
man march toward the East. Whether or not the 
Reich was prepared to act this week, it appears that 
the readiness of the Czechs to fight for their inde- 
pendence, coupled with the willingness of France 
to aid them, halted any move that Berlin may have 
had in mind. 

Efforts within Czechoslovakia to find a solution 
for the problem presented by the German Sudeten 
minority were in progress late last week as the crisis 
began to develop. The return of Konrad Henlein, 
the Sudeten leader, from his London visit was fol- 
jowed by arrangements for conversations between 
Herr Henlein and Ministers of the Czech Govern- 
ment. Municipal elections impended throughout 
Czechoslovakia, and a little 
with respect to the plebiscite on Sunday, especially 
because of the disaffection in the Sudeten areas bor- 
dering Germany. Rumors were current last Satur- 
day that Germany was concentrating troops on the 
border, and inquiries by the British Minister are 
said to have elicited the reply that these were 
merely redistributions of troops for the summer. 
The Czech Government itself called a fresh class to 
the colors, and placed some 400,000 to 500,000 troops 
in the Sudeten area on the border of the Reich. In 
this delicate situation, two Sudeten Germans were 
shot and killed at Eger, in Czechoslovakia, last 
Saturday, when they disregarded an order of Czech 
troops to halt. This incident, close to the German 
border, aroused the keenest apprehensions, espec- 
ially as the German press made it the occasion for a 
campaign of derogation and villification similar to 
that which preceded the annexation of Austria. 

Paris reports quoted a French Government spokes- 
man as saying late last Saturday that a German 
invasion of Czechoslovakia would “automatically 
set off war.” The Russian Government already was 
on record as determined to aid Czechoslovakia in 
the event of an invasion, provided France joined the 
defense. In London a Cabinet meeting was held 
last Sunday, which in itself illustrates the grave 
view taken by the British Government. It is under- 
stood that British representations again were made 
to the German Government, to the effect that war- 
fare in Central Europe might well involve many 
other countries, and perhaps all of Europe. Chan- 
cellor Adolf Hitler was reported in conference much 
of last Sunday with German staff officers. The 
Italian Government was said to have counseled 
caution at the Berlin end of the famous axis. The 
strain reflected by these developments persisted 
last Sunday, and for a time was augmented by 


nervousness existed 
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rumors that a small body of Czech troops had 
crossed the border into German territory and blown 
up a bridge. But the municipal elections passed off 
quietly, and late on Sunday it appeared that Ger- 
man troops again were being shifted, this time away 
from the Czech frontier. Chancellor Hitler made a 
speech in Munich in which no mention was made 
of the incidents, and the atmosphere soon began to 
clear. 

Prime Minister Neville Chamberlain supplied the 
London House of Commons, on Monday, with a brief 
account of the matter. The German Government, 
he said, had assured the British Minister there was 
no foundation for the reports of troop movements 
toward the Czech frontier. To the suggestions at 
Prague and Berlin for an amicable settlement of the 
German minority problem, both governments were 
agreeable, Mr. Chamberlain added. He indicated 
that the British enjoyed the full cooperation of the 
French in these representations. Prague dispatches 
stated on the same day that Herr Henlein had been 
received by Premier Hodza for a discussion of the 
Sudeten German demands, but on Tuesday these 
talks terminated abruptly, apparently because Herr 
Henlein demanded a recall of the troops scattered 
about the border area. Tension between Berlin and 
Prague rose again on Wednesday, possibly because 
the conversations were unsuccessful and possibly be- 
cause of rumors that Czech airplanes had flown over 
German territory. Nor was there any marked im- 
provement thereafter, for the burial services for the 
two Sudeten Germans on Thursday were made the 
occasion, at Eger, in Czechoslovakia, for a vast Nazi 
demonsiration. The British Government was said 
to be considering a plan for sending its own observ- 
ers to the German-Czech frontier for purposes of 
observation and in order to lessen tension, 


French Recovery Plans 


ee EDOUARD DALADIER published 
last Tuesday another long series of decrees, 
intended to further a recovery program to which all 
recent French Governments have been committed, 
but which somehow seems never to bring recovery. 
The latest series of enactments appeared under the 
plenary powers granted to the Premier by the 
French Parliament at the end of April. They fol- 
low the tentative devaluation of the franc and the 
measures for increasing all State taxes by 8%, in- 
creasing tourist traffic and stimulating an expan- 
sion of credit. The decrees issued last Tuesday 
relate to the public works and social aspects of the 
program, which together with armaments expendi- 
tures have occasioned the vast budgetary deficits 
and the persistent flight from the franc. There is, 
it may be remarked, a curiously close resemblance 
between this French plan and that of our own New 
Deal. It is now decreed that France will spend 
11.000.000,000 francs on public works in the next 
three years, much of it on slum-clearance and the 
construction of new houses, electrification in rural 
districts, development of water supply and irriga- 
tion projects, and the construction of new roads 
and port facilities. In Paris reports it is remarked 
that these may be considered “pump-priming” meas- 
ures, but it appears that the French Government 
also desires to stimulate private industry and invest- 


ment. Certain production taxes are modified with 
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this end in view, and advantages are planned also 
to various groups of exporters. In the sphere of 
social legislation, the authorities apparently plan 
to overcome recent troubles that led to sit-down 
strikes by transforming weekly wage and hour 
formulae into yearly computations. 


Spanish War 


gp ena and loyalists alike assumed the 
offensive this week, in the Spanish civil war, 
but the attacks were at widely separated points, and 
it appears that neither side was able to make any 
real progress. Improved weather conditions made 
it feasible for the insurgent troops of General Fran- 
cesco Franco to resume their efforts for capture of 
additional territory south of the great salient that 
splits the loyalist area. Madrid was shelled heavily, 
possibly as a diversion, while attacks were made 
all along the 70-mile line from Teruel to the Medi- 
terranean. All the engines of modern warfare were 
employed in the drive, but the loyalists held grimly 
to their posts in the mountainous terrain. Far to 
the north, near the French border, the loyalists 
started a movement of their own against the insur- 
gent lines. The offensive was said to be the most 
ambitious attempted by the loyalists in five months, 
and they managed to report small gains. But the 
insurgents rushed enough reinforcements to the area 
to halt the drive by Thursday. Heavy airplane 
bombing of Barcelona and Valencia was reported 
early this week, while an especially drastic attack 
on Alicante followed on Thursday. One of the 
London Non-Intervention Committee subcommittees 
met in London, Thursday, to consider in its futile 
way the problem presented by the extensive foreign 
interference in Spain. Not much attention was paid 
the gathering, even though it was reported to be in 
general agreement upon the need for accepting the 
British plan of withdrawal of “volunteers.” Since 
the Anglo-Italian treaty permits the latter country 
to keep forces in Spain until the war ends, not much 
can be expected from the London proposals. 


Sino-Japanese War 


EW difficulties and new decisions were faced 
by the Japanese Government and the mili- 
tarists who rule in Tokio, after the fall of Suchow 
to the Japanese expeditionary force in China, and 
all indications now point to still greater efforts in 
the vast invasion that started last July. An exten- 
sive reshuffling of the Tokio Cabinet was announced 
on Thursday, with experienced observers interpret- 
ing the move as an indication that a more vigorous 
prosecution of the war in China will follow. Prince 
Fumimaro Konoye held his post as Premier, but 
General Kazushige Ugaki replaced Koki Hirota in 
the Foreign Ministry, while the prominent financier 
Seihin Ikeda took the office of Finance Minister 
vacated by Okinobu Kaya. <A further change of 
significance was the appointment of General Sei- 
shiro Itagaki as War Minister in place of General 
Gen Sugiyama. Together with other changes of less 
importance, these moves were interpreted as efforts 
to rally all elements in Japan behind the forces that 
invaded China, and that now are faced with the 
decision whether to penetrate still deeper into hos- 
tile territory or endeavor to consolidate the exten- 
sive gains effected in the hard and costly struggle. 
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Immediate indications are that the Japanese 
militarists will try the dangerous course of an 
attack on Hankow. After taking Suchow, at the 
junction of the Lunghai and Tientsin-Pukow Rail- 
ways, the Japanese troops pressed on westward. 
The invaders boasted over the last week-end that 
250,000 Chinese troops were trapped in a ring of 
steel, but it soon became evident that the main body 
of Chinese defenders was withdrawn in advance and 
safely started to set up new lines of defense. For- 
eign observers, flying over the territory just west 
of Suchow, reported the region lifeless and deserted. 
If the Japanese actually extend their lines far to 
the west in China, they will lay themselves open to 
ever more effective guerrilla warfare. Any such 
decision, moreover, may well have a decided bearing 
upon the Russian attitude, for the lines of com- 
munication from Russia to China, through Outer 
Mongolia, may be threatened by the Japanese in a 
venture of this nature. A new phase in the airplane 
activities of the war was introduced late last week 
when Chinese machines appeared over southern 
Japanese cities and dropped thousands of leaflets 
urging the Japanese people to curb their militarists. 
Many of these propaganda sheets were said to carry 
the warning that bombs might have been dropped 
just as easily. Shanghai reports over the last week- 
end indicated that the German Government had 
ordered home the German military advisers who 
have mapped much of the defense strategy, but the 
advisers were reported likely to remain despite such 
urgings. 

Mexican Revolt 


MINOUS rumblings of revolt against the estab- 
lished regime of President Lazaro Cardenas 

were current all this week in Mexico, and they have 
clouded additionally the confused situation occa- 
sioned by the recent expropriation of foreign oil 
lands, which culminated the “revolutionary” pro- 
gram of the Mexico City authorities. The move- 
ment against the President centers in the State of 
San Luis Potosi, where General Saturnino Cedillo 
long has held princely sway. It is fairly well estab- 
lished that the revolting General has cut most com- 
munications through the State over which he rules, 
and intends to oppose any maneuvers by Federal 
Government forces, but whether he will try to ex- 
tend his power in other parts of Mexico remains 
uncertain. Bombs were dropped by rebel airplanes 
over the last week-end on loyal troops in the neigh- 
borhood, and a few skirmishes were reported be- 
tween infantry and cavalry detachments. General 
Cedillo was reported this week to have moved into 
the hills of his native State, in preparation for 
extensive hostilities. There is still lacking, however, 
any reliable statement of his aim and intentions. 
President Lazaro Cardenas issued a manifesto, 
Tuesday, labeling his opponent as a “counter-revo- 
lutionary,” and calling upon those in the disloyal 
‘amp to lay down their arms and return to their 
homes. In this document, Senor Cardenas attacked 


again the foreign oil companies whose properties 
he expropriated, and he proclaimed that “Mexico 
is fighting for the suppression of all forms of in- 
ternal slavery and defending its sovereignty against 
unjust aggression by foreign capital.” 

So far as the injustice wrought by the Mexican 
Government to oil companies and others is con 











Volume 146 Finan.cial 


cerned, this leaves the situation thoroughly confused 
and unsettled. It is obviously impossible for Mexico 
to make that “effective payment” for expropriated 
lands which diplomatic precedent and procedure 
call for in matters of this sort. The long-standing 
default on Mexican external debts, and the lack of 
recompense for ranches seized in recent years, 
furnish sad evidence of that fact. Because of its 
tolerant attitude toward Mexican violations of the 
rights of foreign nationals, it is clear that the Ad- 
ministration in Washington must shoulder a large 
part of the blame for the further excesses. But the 
revolt now reported naturally makes progress diffi- 
cult. President Roosevelt and Secretary of State 
Cordell Hull were reported in extensive conference 
early this week regarding the Mexican problem, but 
there have been no visible results. The Mexican 
severance of diplomatic relations with the British 
Government, which followed the protests from Lon- 
don, remains unadjusted. The Briitsh Government 
made it plain last Monday, however, that it remains 
determined to take all possible steps to protect 
British interests in Mexico. Notwithstanding the 
internal troubles of Mexico, it is obvious that the 
foreign difficulties so gratuitously courted by Presi- 
dent Cardenas are first in the order of importance. 
In that connection the spotlight remains on Wash- 
ington. 
Cuba 
EVERAL important steps are being taken by the 
Cuban Government toward regularization and 
improvement of its finances, and in one respect, at 
least, genuine progress seems to impend. The re- 
public filed with the Securities and Exchange Com- 
mission, in Washington, last Monday, a registra- 
tion statement covering the proposed issuance of up 
to $85,000,000 414% external debt bonds due 1977. 
This issue is intended to adjust most, if not all, of 
the defaulted debt in accordance with negotiations 
completed earlier this year. Of the total, $44,- 
000,000 will be used in exchange for $40,000,000 out- 
standing 544% public works bonds, and $953,700 in 
exchange for 514% serial certificates, both on a 
basis of $1,100 of new obligations for each $1,000 of 
defaulted debt. A further $20,000,000 will be used 
in a par-for-par exchange for the so-called bankers’ 
credit, under the same public works indenture. 
Cuba will use another $10,162,800 for payment of 
debts held by various foreign railroad and trans- 
portation companies, while $9,883,500 will be re- 
served for settlement of other defaulted debts. The 
only external indebtedness not cared for in the set- 
tlement is believed to be the contractors’ certificates, 
issued in connection with the public works obliga- 
tion. In Havana it was announced on Monday that 
the government considers it advisable to issue an- 
other $20,000,000 of silver currency. This decision 
was reached, it was stated, after careful study by 
experts. Early this month the Cuban dictator, 
Colonel Fulgencio Batista, declared that he would 
not now press his three-year plan of social recon- 
struction. The stabilization of Cuba’s “democratic 
institutions” will be his immediate aim, he added. 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
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Rate in Pre- Rate in Pre- 
Country | Effect Date vious Country | Effect Date vious 
May27| Established Rate .day27| Established Rate 
Argentina..| 334 |Mar. 11936) —- H ae er Aug. 28 1935} 4% 
Batavia ...| 4 July 11935) 43 |/|India..._-- 3 Nov. 29 1935] 3% 
Belgium _ . 4 May 101938) 2 Ireland....| 3 June 30 1932] 3% 
Bulgaria...| 6 Aug. 15 1935} 7 DE wewese 4% |May 18 1936 
Canada..._| 2% |Mar.111935| —- SIN sine 3.29 |Apr. 6 1936] 3.65 
| ae qa Jan. 241935] 434 |/Java_....-. 3 Jan. 141937] 4 
Colombia - 4 July 18 1933] 5 Jugoslavia .| 5 Feb. 11935) 6% 
Czechoslo- Lithuania..; 5}¢ jJuly 11936] 6 
vakia....| 3 Jan. 11936) 3% ||/Morrocco..| 6% |May 281935] 4% 
Danzig....| 4 Jan. 21937] 5 Norway ..-| 3% |Jan. 51938] 4 
Denmark ..| 4 Oct. 19 1936] 334 ||/Poland....| 4% |Dec. 171937] 5 
England...| 2 June 30 1932] 2% ||Portugal_..| 4 Aug. 111937] 4% 
E tonia....] 5 Sept. 25 1934] 534 |/Rumania _._| 4% |Dec. 71934] 6 
Finland ...} 4 Dec. 41934] 436 ||SouthAfrica]} 3% |May 151933] 4 
irance....| 234 |May 121938] 3 Spain ..... 5 July 101935) 5% 
Germany ..| 4 Sept. 30 1932} 5 Sweden....| 2% |Dec. 1 7933] 3 
Greece _...| 6 Jan. 41937] 7 Switzerland} 134 |Nov. 25 1936] 2 
Holland __.| 2 Dec. 21936' 2% 




















Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 9-16% for three-months’ 
bills, as against 9-16% on Friday of last week. 
Money on call at London on Friday was 4%. At 
Paris the open market rate was lowered on May 24 
from 3% to 234% and on May 25 to 244%, while 
in Switzerland the rate remains at 1%. 


Bank of England Statement 


THE statement for the week ended May 25 shows 
an expansion of £1,609,000 in circulation, 
which was offset slightly by a gain of £35,291 in 
bullion, with the result that reserves declined £1,- 
572,000. Circulation now aggregates £480,200,000 
compared with £475,219,629 a year ago. Public 
deposits decreased £2,024,000 and other deposits 
£1,792,347. The latter consists of bankers accounts 
which fell off £1,926,618 and other accounts which 
rose £134,271. The reserve proportion is now at 
30.5%, the same as a year ago and compared with 
30.7% a week ago. Loans on government securities 
decreased £2,675,000 and on other securities, rose 
£442,581. Other securities include discounts and 
advances which increased £1,773,214 and securities 
which fell off £1,330,633. No change was made in 
the 2% Bank rate. Below are tabulated the different 
items with comparisons for preceding years: 
a BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























May 25, May 26, May 27, May 29, May 30, 
1938 1937 1936 1935 1934 
£ £ £ £ £ 

Circulation - - ~~~ --- 480,200 ,000/475,219,629/|426,061,963/390,406,348 |378,111,025 
Public deposits - - - - - 26,477 ,000| 24,863,999) 19,766,981} 23,076,563) 14,014,976 
Other deposits 127,351,801/128,851,927| 115,008,569) 124,030,662/135,477,204 

Bankers’ accounts_| 91,248,476) 91,372,095| 78,275,245| 88,041,300] 99,407,766 

Other accounts ___| 36,103,325) 37,479,832! 36,733,324) 35,989,362) 36,069,438 
Govt. securities - - - - 95,671,164| 99,472,035) 91,758,310) 85,421,044) 76,894,807 
Other securities - - - - 28 ,947,036| 25,131,861) 19,618,191} 16,495,404; 16,403,319 

Disct. & advances 9,527,760| 4,865,238) 6,694,719) 5,253,940) 5,648,585 

Securities - - - - - - 19,419,276! 20,266,623) 12,923,472| 11,241,464] 10,754,734 
Reserves notes & coin!) 46,975,000) 46,901,233) 41,201,740) 63,004,583) 73,977,532 
Coin and bullion 327,175,627 |322,120,862|207 ,263 ,000|193,410,931|192,088,557 
Proportion of reserve 

to liabilities - - --- 30.5% 30.50% 30.57% 42.82% 49.48% 
Bank rate 2% 2% 2% 2% 2% 





Bank of France Statement 


HE weekly statement dated May 19 showed a 
contraction in note circulation of 1,050,000,000 
franes, which brought the total down to 98,826,529,- 
495 francs. Total notes outstanding a year ago stood 
at 85.347 ,855,885 frances and the year before 83 ,337,- 
734,685 frances. A decrease also appeared in credit 
balances abroad of 13,000,000 francs, in French com- 
mercial bills discounted of 623,000,000 francs, in ad- 
vances against securities of 118,000,000 francs and in 
creditor current accounts of 326,000,000 francs. The 
Bank’s gold holdings showed a slight gain, the total of 
which is now 55,807 ,639,515 francs, compared with 
57 .358,964,410 franes last year and 57,459,027,733 
francs the previous year. No change was shown in 
the items of bills bought abroad and temporary ad- 
The reserve ratio rose to 46.84%, a 


vances to State. 
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year ago it was 55.66%, and the year before 62.37%. 
Below we furnish a comparison of the different items 
for three years: 

BANK OF FRANCE’'S COMPARATIVE STATEMENT 





Changes 
| jor Week 
| 
| 


| May 19, 1938 May 20, 1937 
Francs | Francs Francs Francs 

+ 184,186| 55,807 639,515) 57,358 ,964 410} 57 459,027,733 

20,089,741) 12,101,256 16,680,777 

| 

9,069,734, 552) 

795,332,562) 


May 22, 1936 


Gold holdings 
Credit bals. abroad - | 
a French commercial! 
bills discounted -| 
b Bills bought abr'd 
Adv. against securs —118,000,000| 3,514,147,201) 3,842,825,344 
Note circulation |—1 ,050 ,000 ,000 | 98 826 ,529,495)| 85,347 ,855,885 
Credit current accts| -326 ,000 ,000 |20, 330,968,307) 17,708,488 ,432 
c Temp. advs. with 
out int. to State__| 
Propor’n of gold on} 
hand to sight liab_! + %e\ 


—13,000,000 


17,928,730,871 
1,286,891 ,304 
3,358 463,275 
83 337,734,685 
8%,787,271,768 


—}23 ,000 ,000 


7,51 
No change #F 


513,520,149 
085,692,789 





| 
No change |40,133,974,773/19,991,307,016 


46.84% | 55.66% | 62.37% 





a Includes bilis purchased in France. b Includes bills discounted abroad. c Rep- 
resenting drafts on Treasury on 10-billion-frane credit opened at Bank. 

Since the statement of June 29. 1937. gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26. 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg’ 
of gu'd to the franc. 


Bank of Germany Statement 


HE statement for the third quarter of May 

showed a contraction in note circulation of 
195,000,000 marks, which brought the total down to 
5,608 ,300,000 marks. Circulation a year ago aggre- 
gated 4,437,000,000 marks and the year before 
3,977 ,535,000 marks. Reserves in foreign currency 
recorded an increase of 130,000 marks, silver and 
other coin of 42,592,000 marks, investments of 
386,000 marks, other assets of 29,627,000 marks, 
other daily maturing obligations of 52,447,000 marks 
and other liabilities of 283,000 marks. No change 
was shown in the Bank’s gold holdings, the total of 
which remains at 70,773,000 marks, compared with 
68,535,000 marks last vear and 71,950,000 marks 
the previous year. Bills of exchange and checks and 
advances registered decreases of 206,862,000 marks 
and 8,474,000 marks respectively. The reserve ratio 
is now 1.36%, compared with 1.68% a year ago and 
1.94% two years ago. A comparison of the various 
items for three years is furnished below: 


v 


REICHSBANK’S COMPARATIVE STATEMENT 





Changes 


for Week May 23, 1938) May 22, 1937| May 23, 1936 


Assets— 

Gold and bullion _- 

Of which depos. abr'd 
Res’ ve in for’n currency 
Bills of exch. & checks - 
Silver and other coin - - 


Investments 


Liabilities— 
Notes in circulation. - - - 
Oth. daily matur. oblig - 
Other liabilities 
Propor'’n of gold & for’n 
curr. to note circul’n_ 





Reichsmarks 


No change 
No change 

+ 130,000 

—206 , 862,000 
+ 42,592,000 
—8 ,474,000 
+ 386,000 

+ 29,627,000 
— 195,000,000 
+ 52,447,000 
+ 283,000 


+0.05% 


Reichsmarks 
70,773,000 
20,333,000 

5,632,000 
5,092 ,413,000 
251,824,000 
45,878,000 
841,390,000 
1,273,943 ,000 


5,608 ,300,000 
1,007,481 ,000 
234,380,000 








1.36% 


Reichsmarks 
68,535,000 
19,359,000 

5,960,000 
4,856,262 ,000 
250,011,000 
33,519,000 
414,519,000 
772,527,000 
4,437 ,000,000 
778,891,000 
183,516,000 


1.68% 





Reichsmarks 
71,950,000 
21,560,000 

5,363,000 
4,084 232,000 
223,019,000 
35,406 ,000 
538,603 ,000 
559,756,000 
3,977,535,000 
747,441,000 
169,792,000 


1.94% 





New York Money Market 


HE New York money market remained lifeless 
this week, with funds available in superabun- 
dance but acceptable borrowers lacking. Although 
excess reserves of member banks are mounting 
steadily under the credit policy, actual earnings 
assets have been dwindling. Bankers’ bill and com- 
mercial paper dealings were on a small scale this 
week, with rates unchanged. The Treasury sold 
last Monday an issue of $50,000,000 discount bills 
due in 91 days, and awards were at an average dis- 
count of only 0.025%, which constitutes a further 
low record. A similar issue was awarded yesterday 
at the same rate. Call loans on the New York 
Stock Exchange held to 1% for all transactions, 
and time loans were continued at 114% for maturi- 
ties to 90 days, and 144% for four to six months’ 
datings. 
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New York Money Rates 


oes in detail with call loan rates on the 
stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months maturities. 
The market for prime commercial paper has been 
rather quiet this week. The demand has simmered 
down and the supply of prime paper has been lighter. 
Rates are quoted at 34°, @1% for all maturities. 
Bankers’ Acceptances 
HE market for prime bankers’ acceptances has 
continued at an extremely low point. Trans- 
actions have been light and there has been a steady 
decline in the demand and the supply of bills. There 
has been no change in rates. Dealers’ rates as re- 
ported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 14% bid and 
7-16% asked; for bills running for four months, 9— 
16% bid and 44% asked; for five and six months, 
44°bid and 9-16° asked. The bill-buying rate of 
the New York Reserve Bank is 144% for bills running 
from 1 to 90 days. The Federal Reserve Bank’s 
holdings of acceptances are unchanged at $534,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate in 
Effect on 
May 27 


Previous 
Rate 


Federal Reserve Bank Date 
Established 





2, 1937 
27, 1937 
4, 1937 

, 1935 

, 1937 

, 1937 

, 1937 
2, 1937 

, 1927 

» 1937 

. 1937 
1937 


Sept. 
Aug. 
Sept. 


Boston 

New York 
Philadelphia 
Cleveland 
Richmond 


Xx 


Dn. ccpeeaonenaat 
Kansas City 
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Aug. : 
Sept. 3, 


KARAT RAARK XK 


San Francisco _ - - -- - - 





Course of Sterling Exchange 

TERLING exchange, which has been displaying 
S a softening tendency throughout the month, 
especially apparent after the devaluation of the franc, 
declined sharply on Saturday last and each day 
thereafter in consequence of nervousness over the 
Czechoslovakian situation. Were the German- 
Czech problem resolved, market observers believe 
that sterling would promptly recover as all seasonal 
factors are in its favor. The range this week has 
been between $4.9334 and $4.96 5-16 for bankers’ 
sight, compared with a range of between $4.9614 and 
$4.97 5-16 last week. The range for cable transfers 
has been between $4.93 7-16 and $4.9634, compared 
with range of between $4.96 5-16 and $4.973% a 
week ago. 

On Wednesday sterling cable transfers touched a 
new 1938 low at $4.93 7-16. The dollar was every- 
where favored. It is generally believed in foreign 
exchange circles that were the business situation here 
less unpromising, the pound and the major European 
currencies would have fallen more severely than they 
did in the past week. Had it not been for the severity 
of the business depression here, there would have 
been a marked flow of European funds to the New 
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York market, which would have attained additional 
volume as a result of the German movement on 
Austria and the new crisis impending in the Czecho- 
slovakian situation. As it is, European funds are 
strongly inclined to move either into gold in London 
or into dollars. It would seem that such foreign 
funds as are moving into dollars are going into de- 
posits or into short-term investments. There is no 
indication of a return of European money to industrial 
investments in this market, although Amsterdam 
advices indicate some Dutch interest in steel and 
other stocks here. ° 

The disturbed foreign situation at the present time 
threatens to neutralize the effect of the customary 
seasonal factors which would normally give firmness 
to the pound. Unless there is a radical improvement 
in the international outlook within the next few 
weeks, even tourist requirements, so important at 
this time of year, can hardly be expected to lend 
their usual support to sterling and the Continental 
exchanges. 

Apart from the effect of the present war threats 
and political unrest in Europe, sterling is also ad- 
versely affected by the increasingly unfavorable 
foreign trade balance, which is causing renewed 
anxiety in London. The fact that Great Britain’s 
balance of trade with the United States is quite un- 
favorable is causing London financial and industrial 
interests to regard with less favor the conclusion of a 
trade agreement with this country. Such an agree- 
ment was anticipated with interest a few months 
ago. The change in sentiment toward the con- 
templated agreement found expression in the House 
of Commons on Tuesday. Mr. Oliver Stanley, 
President of the Board of Trade, promised protesting 
members that the Government would take the com- 
mercial deficit into consideration as a factor affect- 
ing negotiation of the reciprocal treaty. 

The rapid decline in business conditions in the 
United States has furnished an argument for British 
opponents of the trade agreement. It was pointed 
out in the course of the Commons debate that the 
increase in the adverse trade balance with all coun- 
tries for the first four months of this year amounted 
¢40 £17,000,000, while the adverse balance with the 
United States during the period increased £22,- 
000,000. Balance with all British countries improved 
by £3,000,000 and with other foreign countries by 
nearly £2,000,000. There can be no doubt that the 
British rearmament program, which is only a tem- 
porary and incidental factor, was the major cause 
of the increase in the unfavorable foreign trade 
balance of Great Britain in the past four months. 

Aside from heavy imports of metals and other 
materials clearly indicative of stimulated demand due 
to the rearmament program, Great Britain has since 
late in 1937 imported vast supplies of grains and other 
products which have been secretly stored against the 
eventuality of war. A representative of the Govern- 
ment stated in the House of Lords on Tuesday that 
aside from storing wheat, sugar, and whale oil, the 
Government has greatly increased its secret stores 
of many other raw materials, but declined to dis- 
close either the amount of nature of these stored 
reserves. 

It develops that the movement of gold from Great 
Britain to Canada in the past few months hasex- 
ceeded $100,000,000. This gold has been stored in 
the vaults of the Bank of Canada. Bank officials at 
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Ottawa do not comment on any aspect of the opera- 
tions, which have been conducted with the utmost 
secrecy. Some monetary experts believe that gold 
is being sent to Canada so as to be readily available 
if required for the purchase of munitions in the 
United States. Other Canadian authorites are of 
the opinion that the gold is stored in Ottawa by the 
Bank of England for safekeeping because of the 
unsettled state of Europe and the danger of retain- 
ing a large supply of gold in London should war 
break out. 


Money continues abundant in London. Call 
money against bills is in supply at 144%. Two-, 


three-, and four-months bills are 9-16°%, and six 
months bills are °4%. Gold hoarding has been 
extremely active in the past few weeks and the com- 
petition has lifted the gold price since May}2 from 
139s. 6d. to 140s. 74ed. on May 25. On Saturday 
last there was available £314,000, on Monday 
£735,000, on Tuesday £954,000, on Wednesday 
£508,000, on Thursday £400,000, and on Friday 
£498,000. At the Port of New York the gold move- 
ment for the week ended May 25, as reported by the 
Federal Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, MAY 19-MAY 25, INCLUSIVE 
Imports | 
$883,000 from Belgium 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $1,676,000 


Note—We have been notified that approximately $7,325,000 of gold 
was received at San Francisco, of which $5,849,000 came from Japan 
and $1,476,000 from Australia. 


Exports 
None 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal or change in gold held earmarked 
for foreign account. On Friday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. It was reported on 
Friday that $15,874,000 of gold was received at 
San Francisco from Japan. 

Canadian exchange during the week ranged 
between a discount of 17-16% and a discount of 
25-32%. 

The following tables show the mean London check 
rate on Paris, the open market gold price, and the 
price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, May 21..-.--..--- 177.60 | Wednesday, May 25_....-- 178.49 
Monday, May 23....-.-.-.-- 177.35 | Thursday, May 26.-...-.- 178.57 
Tuesday, May 24...<..... 178.15 | Friday, WEG Bacnsnce 178.80 


LONDON OPEN MARKET GOLD PRICE 





Saturday, May 21-.--.-- 140s. 144d. | Wednesday, May 25__.140s. 74d. 
Monday, May 23-.--.-- 140s. 444d. | Thursday, May 26___140s. 9d. 
Tuesday, May 24----.- 140s. 444d. Friday, May 27_.-140s. 9d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, May 21..-------$35.00 | Wednesday, May 25..--.--- $35.00 
Monday, May 23...--.---- 35.00 | Thursday, May 26.-.-.-.-..- 35.00 
Tuesday, May 24-.-.------- 35.00 Friday, oe 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last declined sharply in limited trading. 
Bankers’ sight was $4.95144@$4.96 5-16; cable trans- 
fers $4.95 5-16@$4.963%. On Monday the pound 
again moved down. The range was $4.955°4@ 
$4.963< for bankers’ sight and $4.94 13-16@$4.95%% 
for cable transfers. On Tuesday the undertone of 
sterling continued easy. Bankers’ sight was $4.94%¢ 
@$4.9554; cable transfers $4.94 7-16@$4.95 11-16. 
On Wednesday the dollar was favored. Sterling made 
a 1938 low. The range was $4.9334@$4.94 7-16 for 
bankers’ sight and $4.93 7-16@$4.94'% for cable 
transfers. On Thursday exchange continued to favor 
the dollar. The range was $4.93 13-16@$4.947% for 


bankers’ sight and $4.9374@$4.94 15-16 for cable 
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transfers. On Friday exchange was relatively steady. 
The range was $4.94@$4.941% for bankers’ sight and 
$4.941,@ $4.945% for cable transfers. Closing quota- 
tions on Friday were $4.9414 for demand and 
$4.94 3-16 for cable transfers. Commercial sight 
bills finished at $4.94, 60-day bills at $4.9314, 90- 
day bills at $4.92 15-16, documents for payment (60 
days) at $4.9314, and seven-day grain bills at $4.93. 
Cotton and grain for payment closed at $4.94. 


Continental and Other Foreign Exchange 

RENCH frances have been relatively steady, 

showing some improvement with respect to the 
pound and the dollar. The improvement is due in 
part to the repatriation of French funds from London 
and other markets resulting from the de facto devalua- 
tion of the franc to 2.79 cents on May 5. On Wednes- 
day, however, as a consequence of German-Czech 
tension the frane dropped to 2.76 for cable transfers. 
There was evidence of a movement of French funds 
to the London market and French interests were 
prominent in the bidding for gold in the London open 
market, with the result that the French france, which 
on Saturday was quoted as high as 2.7924, declined 
to 2.76 on Wednesday. 

Money rates in Paris have eased to such an extent 
that day-to-day loans were quoted at less than 1%, 
whereas a few weeks ago such loans carried as much 
as 3%. This was due to the extensive repatriation of 
French funds from neighboring markets. However, 
the underlying situation continues essentially un- 
changed. The extraordinary success of the recent 
defense loan, to which more than 5,000,000,000 francs 
were subscribed on the first day of the offering, placed 
the Treasury in an advantageous position, but the 
oversubscription was due chiefly to the high rate of 
interest and does not indicate a complete restoration 
of confidence in the French economic and _ political 
situation. Currently there is every evidence that 
French funds are again moving away from Paris, 
principally to London. French interests have been 
the chief buyers of gold in the London open market. 

On Tuesday, May 24, the Council of Ministers 
approved a series of economic decrees featuring re- 
laxation of the mandatory 40-hour week, which has 
been regarded as the principal obstacle to industrial 
expansion. The decrees fall into four categories: 
(1) An important modification of the application of 
the 44-hour week, which apparently has the approval 
of the trade unions and promises to solve this thorny 
problem; (2) a large-scale public works program to be 
devoted to projects which have long been recognized 
as genuine needs and are regarded as reproductive 
enterprises; (3) a home-building program, bothrural 
and urban, together with slum clearance; (4) measures 
designed to stimulate colonial recovery not only by 
public works but likewise by developing domestic 
markets for colonial goods through tariff protection 
and advertising. 

Correction—In our issue of May 21 it was stated that the 
gold holdings of the Bank of France, valued at 55,807,- 
455,329 franes ($1,562,605,371) would not be influenced by 
settlements of the French, British, or American stabiliza- 
tion funds except under great stress. The conversion of the 
frane into dollars was erroneously stated. The present 
frane de facto rate has not been applied to the gold holdings 


of the Bank of France. The gold in the Bank is still valued 


at 1 frane per 43 milligrams of gold 0.9 fine, the rate estab- 
lished July 23, 1937, the dollar equivalent of which is 
22.964 franes to the dollar. On this basis the 55,807 ,455,329 
franes in the Bank as of May 12 last, are equivalent to 
approximately $2,430,214,916. 
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The present decline in the franc largely reflects the 
appreciation of the dollar with reference to sterling, 
though it cannot be denied that there has been a 
renewal of the movement of French currency to 
sterling. Only the persistent operations of the 
French stabilization fund prevented a further decline 
in the franc. Undoubtedly the disturbed relation- 
ship between Berlin and Prague was the dominating 
factor in the renewal of pressure on the franc. 

The Belgian currency continues relatively steady 
and fails to reflect the general depression of the 
Continental exchanges. The belga was prevented 
from falling because Belgium is the only important 
European country whose currency is protected by 
automatic gold shipments. The belga has for serveral 
weeks been at the gold shipping point and Brussels 
has transferred to London and New York quantities 
of gold to support the unit. Political factors which 
have been adverse to the belga in the past several 
months seem to have been largely eliminated. On 
May 13 30-day belgas were at 100 points discount 
from the basic cable rate. On May 24 the discount 
was reduced to 20 points. On May 13 90-day belgas 
were at a discount of 120 points, but by May 24 the 
discount was narrowed to 50 points. The Belgian 
financial situation is fundamentally sound and it is 
thought less likely that the devaluation of the French 
franc can have any important influence on the 
Belgian franc, which is figured at the rate of 5 francs 
to the belga. On May 19 the National Bank of 
Belgium had a gold stock of 2,733,600,000 belgas 
and a ratio of gold to total liabilities of 61.71%. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity (a) This Week 
(b) (c) France (franc)______- 3.92 6.63 2.76 to 2.79% 
Belgium (belga)_......-.--- 13.90 16.95 16.8214 to 16.8844 
I i a ae 5.26 8.91 5.26% to 5.261% 
Switzerland (franc).........- 19.30 32.67 22.75% to 22.84 
Holland (guilder)_.._______-_ 40.20 68.06 55.05 to 55.30 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Franc cut from gold and allowed to ‘‘float’’ on June 30, 1937. 

c On May 5, 1938, the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 178.80, against 177.60 on Friday of last week. 
In New York sight bills on the French center finished 
at 2.7634, against 2.7934; cable transfers at 2.7634, 
against 2.7934. Antwerp belgas closed at 16.88 for 
bankers’ sight bills and at 16.88 for cable transfers, 
against 16.8424 and 16.8434. Final quotations for 
Berlin marks were 40.14 for bankers’ sight bills and 
40.14 for cable transfers, in comparison with 40.17 
and 40.171%. Italian lire closed at 5.2614 for 
bankers’ sight bills and at 5.2614 for cable transfers, 
against 5.26 and 5.2614; exchange on Czechoslovakia 
at 3.4754, against 3.48%<; on Bucharest at 0.74, 
against 0.74; on Poland at 18.87, against 18.87; and 
on Finland at 2.19, against 2.20. Greek exchange 
closed at 0.9034, against 0.9114. 

ee 

XCHANGE on the countries neutral during the 
war continues to move in close relationship to 
sterling. The Swiss frane and the Dutch guilder, 
however, are showing greater ease than in several 
weeks, due in large measure to the movement of 
Swiss frances and guilders to other markets. It is 
believed that there has been a considerable movement 
of both currencies to New York and London. There 
can be no doubt that the recent de facto devaluation 
of the French france has caused a partial return of 
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French funds from Switzerland and Holland, with 
a resultant lowering of the Swiss and Dutch units. 
Apart from the movement of French funds away from 
these centers, it is evident that there has been a 
transfer of Swiss and Dutch funds to the New York 
market. 

Bankers’ sight on Amsterdam finished on Friday 
at 55.12, against 55.36 on Friday of last week; cable 
transfers at 55.12, against 55.36; and commercial 
sight bills at 55.08, against 55.32. Swiss francs 
closed at 22.771 for checks and at 22.77% for cable 
transfers, against 22.86 and 22.86. Copenhagen 
checks finished at 22.06 and cable transfers at 22.06, 
against 22.18 and 22.18. Checks on Sweden closed 
at 25.48 and cable transfers at 25.48, against 25.61% 
and 25.6114; while checks on Norway finished at 
24.8314 and cable transfers at 24.83%, against 24.97 
and 24.97. 

sitet, 

XCHANGE on the South American countries 
moves in close sympathy with the fluctuations 

in the dollar-sterling rate. Recent advices from 
Buenos Aires show a sharp increase in imports from 
the United States in the first four months of 1938. 
Purchases from the United States were valued at 
90,543,836 pesos, or 18.7°7 of the total imports into 
Argentina, compared with 72,458,202 pesos, or 
16.4% in the same period last year. Imports from 
the United Kingdom amounted to 93,935,603 pesos. 
Exports in the first four months amounted to 495,- 
404,000 pesos, compared with 1,075,155,000 pesos in 
the same period last year. For the first four months 
Argentine foreign trade shows an import balance of 
35,404,000 pesos, compared with an export balance 
of 636,687 ,000 pesos in the first four months of 1937. 

Argentine paper pesos closed on Friday at 32.96 
for bankers’ sight bills, against 33.12 on Friday of 
last week; cable transfers at 32.96, against 33.12. 
The unofficial or free market close was 26.00@ 26.12, 
against 26.10@26.14. Brazilian milreis are quoted 
at 5.90 (official), against 5.90. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is nomi- 
nally quoted at 2334, against 2334. 

dealings 
XCHANGE on the Far Eastern countries is 
marked by a sharp decline in the Shanghai 
dollar, or yuan. The Shanghai dollar has been dis- 
playing weakness for some time as a result of the 
Japanese aggression. Before the undeclared war 
in China was begun in July, 1937, the Shanghai 
dollar was steady around 29.75 cents. For the past 
few weeks the unit has been ruling at new lows. 
Foreign interests in Shanghai are experiencing great 
difficulty in obtaining foreign exchange, especially 
since the Chinese authorities at the temporary capital 
at Hangkow require the filing of formal applications 
to cover such transactions. The Japanese yen con- 
tinues to be held in close relationship to sterling at 
the rate of 1s. 2d. per yen. On May 23 it was 
reported that a further engagement of $5,800,000 of 
gold was engaged at Tokio for shipment to New York. 
The total movement since March, 1937 approximates 
$302 ,200,000. On May 23, 2,812 boxes of Chinese 
silver coin arrived in New York from London. This 
was the 14th shipment since last November and 
brings the total amount to approximately 140,000,000 
ounces. 

Closing quotations for yen checks yesterday were 

28.83, against 28.97 on Friday of last week. Hong- 
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kong closed at 30.79@30 15-16, against 30.90@31.00; 
Shanghai at 2214, against 2274,@2314; Manila at 
49.80, against 49.80; Singapore at 57.30, against 
57.60; Bombay at 36.86, against 37.09; and Calcutta 
at 36.86, against 37.09. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 





Banks of— 


England - - - 
France__ - 


327,175,627 
293,724,420 


£ 
322,120,862 
347,630,087 


1936 
£ 
207,263,703 
459,672,222 


1934 










1935 





£ 
193,410,931 
612,764,651 


£ 
192,088,557 
619,716,658 


Germany b. 2,522,000 2,458,800 2,621,000 3,017,950 6,154,150 
ae C87 323,000 87,323,000 89,106,000 90,779,000 90,508 ,000 
(= a25,232,000 25,232,000 42,575,000 63,024,000 73,962,000 
Netherlands} 123,400,000 87,923 ,000 58,167,000 54,399,000 66,900 ,000 
Nat. Belg- 80,016,000} 102,460,000} 100,724,000 88,593,000 77,022,000 
Switzerland 74,825,000 83,563,000 48,791,000 44,832,000 61,117,000 
Sweden __- 29,019,000 25,731,000 23,915,000 18,040,000 15,064,C00 
Denmark _ - 6,540,000 6,549,000 6,554,000 7,394,000 7,397,000 
Norway__. 7,442,000 6,604,000 6,577,000 


6,602 ,000 


6,601,000 














1,045,992 ,925 
1,043 ,729,700 


1,097 592,74! 
1,097 ,577,800 


1,057 ,219,047 
1,065,812,787 


1,182,855,532 
1,206 ,204,890 


1,216,506 ,365 
1,213,701,722 


Total week 
Prev. week 








a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £1,016,650. c Amount held Aug. 1, 1936, the latest figure available. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold 0.9 fine, equal to one franc; this was the second change in the gold’s value 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared with 
66.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 








The Renewed Attack on the Courts 


It is significant of the devious routes by which 
the Administration sometimes tries to reach its ob- 
jectives that, just as the last session of the present 
Congress is drawing toward its close, the Federal 
courts, and particularly the Supreme Court, should 
again have become an object of attack. The method, 
to be sure, has changed. There has been no renewal 
of the head-on attack which Mr. Roosevelt made in 
his court-packing proposal, and Mr. Roosevelt him- 
self occupies a place in the background. The some- 
what more subtle method is being followed of at- 
tacking the decisions of the courts, pointing out al- 
leged inconsistencies between recent decisions and 
earlier ones, and intimating a disposition on the 
part of the courts to extend their authority beyond 
its proper constitutional limits. The leaders in these 
new drives are administrative officials whose con- 
duct or rulings the courts have questioned, but 
since no head of a Cabinet department or any other 
administrative official or board would be likely to 
start such a campaign without the President’s ap- 
proval, the ultimate responsibility goes back to him, 
The hands may be the hands of Esau, but the voice 
is Jacob’s voice. 

The campagin began soon after the Supreme 
Court, in the case of Morgan vs. the United States, 
commonly known as the Kansas City Stockyards 
case, sharply rebuked Secretary Wallace for com- 
mitting “more than an irregularity in practice” in 
promulgating commission rates for stockyards mar- 
keting agencies without a “full hearing,” and de- 
clared that “in administrative proceedings of a 
quasi-judicial character the liberty and property of 
the citizen” are to be “protected by the rudimentary 
requirements of fair play.” The decision was handed 
down on April 25. On May 3, in a long letter to the 
New York “Times” which that paper published in its 
issue of May 8, Secretary Wallace took exception to 








3404 Financial 


an editorial comment on the decision as unjust to 
him and the Department of Agriculture, charged 
that the Court, two vears before, had taken a dif- 
ferent stand in the and undertook to 
clear himself and his colleagues of the onus of im- 


Same Case, 
propriety. 

Some of the expressions which Secretary Wallace 
permitted himself were unusually strong. He re- 
ferred to the Court’s “cloudy phraseology” and the 
necessity of “a careful job of legal reconciliation 
which confused the clarity of thought.” The Chief 
Justice, it was said, had remanded the case to the 
lower courts in 1936 “to find whether or not the 
Secretary of Agriculture had given the case suffi- 
cient personal study.” Having found that he had, 
the Chief Justice “shifted ground and placed the 
blame for the vital defect on the previous Adminis- 
tration, although in such words that the most skilled 
reporter or headline writer could arrive at no other 
conclusion than that the present Administration 
had been rebuked.” Secretary Wallace was con- 
vinced, he declared, “that both liberals and conserv- 
atives on the Court were eager to use the first op- 
portunity to give a warning to the newer quasi- 
judicial agencies.” “The evidence is clear that 
the Supreme Court, in order to flash a warning to 
quasi-judicial agencies in the executive branch of 
the Government, did that which most of us who are 
close to the industry know to be a definite injustice 
to the farmers involved. . We may well ask 
whether the Court was interested in this case pri- 
marily from the standpoint of doing justice as be- 
tween farmers and commission men in the Kansas 
City territory, or in using a convenient peg on which 
to hang a statement encouraging lower courts to 
attack and delay the actions of quasi-judicial 
agencies.” 

On May 12, in a letter to Chief Justice Hughes 
which was given to the press, Secretary Wallace re- 
peated the charge of shifting ground on the ques- 
tion of making available to the parties involved the 
reports of trial examiners of quasi-judicial agencies 
before the case was finally determined. Another let- 
ter, together with a copy of the letter to the “Times,” 
was also reported to have been sent to members of 
the Senate, and both documents were published in 
the “Congressional Record.” On May 13, in a letter 
to the “Times” which was published two days later, 
Frederick H. Wood, one of the counsel for the ap- 
pellants in the Morgan case, traversed point by 
point Secretary Wallace’s allegations, declared that 
“one has but to read the opinion to see that the 
phraseology is not cloudy, but plain and direct— 
too plain and direct for the Secretary’s comfort,” 
and that it was not true, as an examination of the 
two opinions would show, that the Court had 
“shifted its ground from that taken in its first opin- 
ion, which was unanimous.” 

Mr. Wood closed his letter with an expression of 
the hope “that the effect of the opinion in the Kan- 
sas City case will be to focus the attention of Con- 
gress and the public upon the results of uniting in 
administrative bodies the power both of prosecution 
and decision, to the end that the rudimentary re- 
quirements of fair play may be insured either by de- 
priving such agencies of their judicial functions, or 
by statutory provisions insuring, beyond question, 
a separation of their prosecuting and judicial fune- 
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tions if they are still to be united in a single body.” 
To this suggestion Secretary Wallace, on May 18, 
took strong exception. In a prepared statement 
read at a press conference, and issued, according 
to the Washington correspondent of the New York 
“Times,” “with White House approval,” Secretary 
Wallace declared that “one year ago a great battle 
was fought to decide whether the courts would take 
over the function of determining legislative policy 
for the Nation. That battle was suspended when 
the courts retreated from the legislative field. This 
year another battle seems to be opening. An attempt 
is being made to have the courts invade the admin- 
istrative field by taking over the rate-making and 
regulatory functions of administrative agencies.” 

“Tt is vital,” Secretary Wallace’s statement con- 
tinued, “that the people understand what is involved 
in this issue. For farmers, it involves protection of 
their prices and incomes through measures to regu- 
late the marketing of their products; for labor, pro- 
tection of wages and working conditions; for con- 
sumers, protection against exorbitant rates and 
prices, and for business, protection of honest com- 
petitive enterprise against unfair, monopolistic and 
destructive trade practices. The people have willed 
that effective action be taken to carry out these es- 
sential public purposes. Repeatedly and unmistak- 
ably, the people have directed that these purposes 
be accomplished through agencies capable of meet- 
ing day-to-day problems with appropriate decision 
and action.” “The typical administrative agency,” 
Secretary Wallace was quoted as adding, “in the 
process of investigation and formulation of deci- 
sions, has become so familiar with a myriad of eco- 
nomic facts that I think it fair to say that it would 
take most judges in the courts six months of careful 
study to acquaint themselves fully with the neces- 
sary background. 

Two days later, on May 20, Solicitor General 
Jackson, in a brief filed with the Supreme Court for 
a rehearing of the Morgan case, reasserted in sub- 
stance the allegations of Secretary Wallace, and de- 
clared that the decision of the Court was “directly 
contrary to the law of the case as established by the 
Court’s decision in the same case at the 1935-36 
term.” The Washington correspondent of the New 
York “Times” wrote that “filing of the brief proved 
that the Secretary of Agriculture has complete Ad- 
ministration support in his combat with the Snu- 
preme Court. The Department of Justice would 
never have prepared the document without the ap- 
proval of President Roosevelt. The brief was in 
proof-sheet form last night, or only a little more 
than twenty-four hours after Mr. Wallace’s an- 
nouncement.” 

The meaning of the facts which we have recited 
does not admit of doubt. The record shows, beyond 
question, the launching of another campaign by 
President Roosevelt, first through Secretary Wal- 
lace and then with the added assistance of the De- 
partment of Justice, to “put the courts in their 
place” by upholding the action of quasi-judicial ad- 
ministrative agencies in the face of adverse court 
rulings. We express no opinion regarding the tech- 
nical legal merits of the controversy of which the 
Kansas City stockyards case is the center. What is 
obvious is the attempt by the Administration to dis- 
credit the Supreme Court by charging it with in- 
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consistency, intimating that it has been less inter- 
ested in doing justice to litigants than in “encourag- 
ing lower courts to attack and delay the actions of 
quasi-judicial agencies,” and alleging an attempt to 
project judicial authority into the fields of rate 
making and administration. 

There should be no mistaking the significance of 
this attack. If the contentions of Secretary Wallace 
and Solicitor General Jackson, who in the Morgan 
case speak for President Roosevelt, are upheld, the 
decisions of a Federal administrative agency which 
acts as both prosecutor and judge will be, for most 
practical purposes, beyond the reach of judicial re- 
view. Whether “the rudimentary requirements of 
fair play” have been met by the administrative 
agency's procedure will be for the agency to say. 
The Department of Agriculture is not the only Fed- 
eral agency that is taking part in the campaign. The 
National Labor Relations Board has long been un- 
der fire because of the conduct of its trial examin- 
ers, the open labor bias of some of its agents and 
the partisan character of some of its decisions. At 
the present time it is exerting itself to overcome an 
order of the Circuit Court of Appeals at Philadel- 
phia, in the Republic Steel case, by demanding inter- 
position by the Supreme Court. On May 18, in a 
radio broadcast from Washington, J. Warren Mad- 
den, Chairman of the Board, made an elaborate de- 
fense of the Board’s policy and acts and declared 
that “we shall not modify our policy of vigorous en- 
forcement.” According to the correspondent of the 
New York “Times,” Mr. Madden acted, “it was un- 
derstood, upon the persistent pressure of the White 
House, which did not agree with his policy of silence 
in the face of a growing barrage of criticism.” Mr. 
Wood, in an opposing brief filed on Wednesday in 
the Morgan case, hit the nail on the head when he 
said that “the Government’s real objection to the 
Court’s decision is not that the Court has reversed 
itself, but that it has refused to accept the argu- 
ment” that observance of the rules of fair play by 
an administrative agency was not a proper concern 
of the courts. “It is an argument,” he declared, 
“based upon the political philosophy of a totali- 
tarian State and not of a free people.” 

The fight on the courts has been renewed. It is for 
Congress and the people to see to it that the author- 
ity of the courts is not impaired. The Constitution 
vests the judicial power “in one Supreme Court, and 
in such inferior courts as the Congress may from 
time to time ordain and establish.” Neither the De- 
partment of Agriculture nor the National Labor 
Relations Board is a court. 








The Minorities Problem in Europe 

It is difficult to see any very important relaxation 
of the political strain to which the Czechoslovakian 
controversy has subjected Europe. The action of the 
Czechoslovak Government in mobilizing troops on 
the eve of the municipal elections last Sunday (there 
are to be further elections on May 29 and June 12), 
while ostensibly inspired by fears of disorder, may 
have had some effect in checking any aggressive 
move on the part of Germany, but we cannot be 
entirely sure of that. The movement of German 
troops toward or about the Czechoslovak border, 
it has been officially stated, was without hostile 
intent, and Chancellor Hitler has been reported as 
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declaring that he has no aggressive designs regard- 
ing Czechoslovakia or its territory. Neither explana- 
tion, unfortunately, is entirely convincing, and both 
must be taken for what they may seem to be worth. 
The forcible insurance of order, moreover, appears 
to have done nothing more than to restrain the ex- 
tremists among the Sudeten Germans and demon- 
strate that the Prague Government is still in the 
saddle. In view of the lengths to which the Henlein 
agitation has been carried, such an assertion of 
authority is a gain, but it does not settle the ques- 
tion of the rights and claims of the German minority 
or remove apprehension in regard to Hitler’s plans. 

The question of minorities is one of the most per- 
plexing with which Europe is confronted. Nothing 
could exceed the lack of wisdom which characterized 
the treatment of the problem by the Paris Peace 
Conference. Obsessed by the determination to hum- 
ble Germany and destroy the Austro-Hungarian Em- 
pire for all time, minority populations, some of 
them numbering millions, were arbitrarily assigned 
to new political jurisdictions in which their position 
was bound to be one of inferiority and discrimina- 
tion. From the first, accordingly, racial, linguistic, 
religious and historical interests have clashed and 
minority grievances have multiplied. The story of 
the abridgment or denial of political rights and of 
discrimination in education is a long one, and while 
not all of the grievances have been extreme, all have 
‘ankled. In the loose federation of the old Austria- 
Hungary the problem of diverse races and national- 
ities and languages was solved, to a considerable ex- 
tent, by an easy-going tolerance, but restriction and 
pressure, rather than tolerance, have more often 
been the lot of minorities under the new regimes, 

Yet it is impossible to think of any practical solu- 
tion that does not rest upon compromise. Nearly 
twenty years of the new order, with a new genera- 
tion largely replacing the old, have strengthened 
racial consciousness and hardened political tempers. 
To assign to each important minority a distinct 
and independent national status, even assuming 
that the governments which now control such mi- 
norities could agree, would make the map of Central 
and Eastern Europe a fantastic patchwork of petty 
States whose rivalries would be intensified by inde- 
pendence and immensely increase the possibilities of 
aggression and war. If a modicum of peace is to be 
preserved, and if economic life is to prosper and 
trade barriers are to be lessened, some way must be 
found in which majorities and minorities can live 
together under a common government, with no more 
discrimination in rights and opportunities than 
different percentages of population elements will 
inevitably produce. 

Compromise, however, is easier to urge than to 
accomplish. There has been some reason to expect, 
for example, that Czechoslovakia, aroused and 
alarmed by the agitation of the Sudeten Germans, 
was prepared to go some distance toward removing 
grounds of grievance among its German minority 
by a variety of political concessions. Few of the 
grievances of the Sudeten Germans are as substan- 
tial in fact as they have been made to appear in 
political oratory. An examination of the Henlein 
demands, however, leads to the conclusion that what 
the Sudeten German leader wants is a virtual po- 
litical autonomy which would leave the Czechoslo- 


3406 Financial 
vak Republic a political unit in little more than 
name. A compromise of that kind would not long 
meet the minority situation in Czechoslovakia. It 
would still leave the German minority a prey to 
agitators and permit the continuance of the Nazi 
pressure which, after all else has been said, is at the 
bottom of the present crisis. 

That brings us to the crucial question of Hitler’s 
intentions. There is no reason whatever for think- 
ing that Hitler has abandoned his purpose of bring- 
ing all European German groups into direct politi- 
cal association with Nazi Germany and embracing 
them within the sphere of Nazi influence. The first 
step in that program was taken when Austria was 
incorporated with Germany, and if reports are to be 
trusted the Nazification of Austria is proceeding 
with relentless vigor. The next step, it is widely 
believed, is expected to be the absorption of the 
Germans in Czechoslovakia. As far as Hitler’s in- 
tentions can be discerned, he would prefer, for the 
present at least, to extend the Nazi conquest with- 
out war, and the experience of Austria shows only 
too clearly how the inevitable can be prepared by 
the resources of political support and high pressure 
propaganda. 

Unfortunately, it is not clear that Henlein is dis- 
posed to moderate his demands to an extent suffi- 
cient for a settlement, or that, if the larger part of 
his demands were met, he would cease his efforts to 
keep the controversy stirred up by sounding the 
praises of Nazi solidarity. We do not know what 
discouragement, if any, he met with in his surprise 
visit to London, or what progress toward a settle- 
ment was made during his later visit to Prague. The 
Czechoslovak Government is also in a difficult posi- 
tion because, if it continues its military prepara- 
tions to maintain order until the last of the munici- 
pal elections have been held, it may incite the Ger- 
man press, which has been openly hostile through- 
out, to magnify the military operations into deliber- 
ate provocation. 

The possibility of war, accordingly, still looms 
large in the international picture. A good many 
observers are convinced that Hitler does not want 
war, either at the present time or in the immediate 
future, partly because the German rearmament 
program has not been completed, partly because, 
if Germany took the initiative, it would be branded 
as an aggressor, and partly because a war, once 
begun, could probably not be localized. Such re- 
straining considerations are obviously of unequal 
weight. Whatever the character or extent of the 
German rearmament progress, the program is prob- 
ably as well advanced, relatively speaking, as are 
those of Great Britain or France, and a strong at- 
tack, delivered when other Powers were not expect- 
ing it, might very well be successful. The fear of 
condemnation as an aggressor, again, did not deter 
Mussolini from invading Ethiopia, and there is no 
convincing reason for expecting that a similar fear 
would deter Hitler. As a matter of fact, the argu- 
ment of aggression has lost much of its force since 
the League side-stepped the issue, and Italy and 
Japan have shown that it can safely be disregarded. 

The prospect of a general European war is an- 
other matter. To what extent British and French 
representations may have deterred Hitler from using 
force with Czechoslovakia is not known, and the 
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report of a warning from Poland that that country 
would not remain neutral if Czechoslovakia received 
3ritish and French aid must be taken with all re- 
serve. The prospect of an Anglo-French-Polish com- 
bination, however, may well give Germany pause. 
Difficult as it would be, for geographical reasons, 
for Great Britain or France to give military or na- 
val aid to Czechoslovakia, they could seriously men- 
ace the Rhineland frontier and the German coast. 
Poland might not be unwilling to see Germany ab- 
sorb the Sudeten Germans, but it would almost 
certainly resist any penetration that threatened the 
Polish districts of Czechoslovakia facilitated 
German access to Hungary. Soviet Russia, also, al- 
though increasingly isolated in recent years from 
Europe and deeply concerned with the Japanese 
advance in China, is no friend of Germany, and a 
German attack on Czechoslovakia would be likely 
to find Russia on the Czechoslovak side. 

The situation, complicated and dangerous from 
every point of view, might well lead to some modifi- 
cation of the Chamberlain policy. Mr. Chamberlain, 
it will be recalled, declined to give any assurance of 
British support for Czechoslovakia, although an in- 
timation was thrown out that Great Britain would 
not dissociate itself from a war if one broke out. 
The weight of his influence has been exerted, on the 
one hand to maintain good relations with Germany, 
and on the other to induce Czechoslovakia to make 
all reasonable concessions to its German minority. 
If, however, concessions fail and the controversy is 
taken over by the German army, every minority in 
Eastern Europe will be endangered unless Great 
sritain and France give them support. There are 
as Many minority problems as there are minority 
groups, and by no means all of them are problems 
in which Germany has a special interest, but the 
controversy over Czechoslovakia, directly connected 
as it is with Hitler’s program of German imperial 
expansion, raises in principle the whole question of 
minority status. One would like to think that Great 
Britain and France, the two Powers which, more 
than any or all others, were responsible for the deci- 
sions of the Peace Conference, were now ready to 
lead in a reconsideration of the situation. There 
is little foundation, however, for such a hope. The 
policy of Europe, great and lesser Powers alike, is 
one of living from day to day and preparing for a 
war that is regarded as inevitable. The only restrain- 
ing influence is the realization that in a general war 
no Power can confidently expect to be the victor, 
but even that influence has to be weighed against 
political ambition and a willingness to take a 
chance. 


The Course of the Bond Market 


A general decline in bond prices this week has brought 
the low-grade rails fairly near to the year’s low made on 


or 








March 31. Other groups have suffered losses, too, even 
the Aaa’s being affected by the downward movement. 


United States Governments have remained firm, however, 
having made a new high only last Saturday. 

Although there have been only fractional losses among 
most high-grade railroad bonds, Chicago Burlington & 
Quincy, Ill. Div. 31%4s, 1949, dropped 6 points to 89 this week 
and the 4s, 1949, lost 5% points at 94. High-grade terminal 
railroad bonds have held rather firmly, Cincinnati Union 
Terminal 5s, 1957, closing unchanged at 108%. Speculative 
railroad bonds have recorded wide losses. Southern Pacific 
414s, 1981, dropped 41% points to 34% ; Kansas City Southern 
5s, 1950, were off 51% points at 51144; Missouri-Kansas-Texas 
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1st 4s, 1990, dropped 2% points to 55. 
bonds have continued dull. 

Utility bonds have eased off, the downward trend affect- 
ing even the prime issues. Illinois Bell Telephone 514s, 
1970, closed at 108%, off 144; Potomac Electric Power 34s, 
1966, at 105%, were off 1%: Consolidated Electric 
Light & Power (Balto.) 34s, 1971, declined 1% to 105%. 
Weakness has been more pronounced in lower grades. In- 
ternational Tel. & Tel. 5s, 1955, fell 8 points to 61; New 
Orleans Public Service 5s, 1952, at 94 were off 144; Central 
Power & Light 5s, 1956, declined 2% to 90. Financing for 
the has been limited to $19,000,000 mortgage and 
debentures of San Antonio Public Service Co. 

Industrial bonds have declined this week, although in 
general the drop has been smaller than in other sections 
of the market. In the steel group the largest decline has 
been registered by the Republic Steel 414s, 1961, which have 
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fallen 35g to 801%. Oil bonds have been lower, Shell Union 
Oil 38%s, 1951, being off 1% at 102%. The weakness in 
copper prices has been reflected in a decline of 134 to 1035% 
in Anaconda 4%s, 1950. Paper company bonds have ruled 
lower, Container Corp. 5s, 1948, declining 1 to 91. Among 
amusement company bonds, the outstanding change has 





been in the Radio-Keith-Orpheum 6s, 1941, which have 
dropped 3% to 68%. The retail trade group has been 
featured by a decline of 53g points to 695% in United 


Drug 5s, 1953. 

Declines have predominated in the foreign list, although 
they have been generally of a moderate extent only. Notable 
exceptions have been Polish 8s, 1950, which suffered another 
loss, declining 4% points to 421%, and the break of 11% 
points in Panama 5'%s, 1953, to 92. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 

















MOODY'S BOND PRICES (REVISED) +t 
(Based on Average Ytelds) 





MOODY'S BOND YIELD AVERAGES (REVISED) t 
(Based on Indtvtdual Closing. Prices) 





All 120 











U S. 120 Domestic Corporate * 120 Domestic 
1938 Gon. Domes- by Ratings Corporate by Groups * 
Dady Bonds the - 
Averages Corp.* | Aaa Aa A Baa RR. | P. U. |indus. 

May 27 111.77 $9.25 113.68 |102.84 89.99 63.20 66.99 |101.23 |108.46 
26 111.77 89.55 113.68 103.56 90.44 63.46 | 67.38 |101.23 | 108.66 
25 111.77 | 89.99 |113.89 |103.74 | 90.90 | 64.00 | 67.97 {101.41 |109.05 
24 111.85 | 90.59 |114.09 |103.93 91.20 64.91 68.67 |101.76 |109.24 
23__|111.86 | 90.75 (114.09 |104.11 | 91.35 | 65.28 | 69.07 |101.94 |109.44 
21 111.95 | 90.90 (114.09 |103.74 | 91.81 | 65.56 | 69.17 |102.30 |109.44 
20_./111.94 | 91.05 |114.30 |103.93 | 91.97 | 65.66 | 69.37 |102.12 |109.44 
19._,111.86 | 91.66 114.30 104.30 | 92.43 | 66.51 | 70.41 |102.30 |109.64 
18__|111.78 | 91.66 114.09 104.30 | 92.12 | 66.80 | 70.62 |102.12 |109.44 
17_./111.72 | 91.81 |114.30 (104.48 | 92.43 | 66.80 70.83 |102.12 |109.64 
16_.,111.75 | 92.12 |114.09 |104.67 | 92.43 | 67.58 | 71.46 |102.12 |109.44 
14__/111.78 | 92.28 114.09 |104.67 | 92.90 | 67.87 | 71.89 |102.12 |109.64 
13_..111.82 | 92.28 |114.09 |104.48 | 92.90 | 67.97 | 72.00 |102.12 |109.24 
12._,111.85 | 92.43 |113.89 |104.48 | 92.90 | 68.37 | 72.43 |102.12 |109.05 
11_./111.76 | 92.43 |113.89 |104.48 | 92.59 | 68.37 | 72.54 |101.94 |109.05 
10__,111.76 | 91.97 |113.68 |104.30 | 92.59 | 67.58 | 71.68 |101.94 |109.05 
9..|111.73 | 91.97 |113.68 |104.30 | 92.43 | 67.58 | 71.68 |101.94 |108.85 
7--,111.58 | 91.51 (113.48 104.11 | 92.12 | 66.99 | 70.94 (101.76 |108.85 | 
6...111.54 91.20 113.48 103.74 | 91.66 | 66.51 | 70.20 |101.76 |108.85 

5...111.68 90.44 |113.48 103.74 | 91.35 | 64.82 | 68.97 |101.23 |108.66 

4..111.77 89.99 113.48 103.56 90.90 | 64.27 | 68.57 100.88 |108.46 

3...111.73 | 89.69 (113.48 (103.20 | 90.59 | 63.91 | 68.07 |100.53 |108.46 

™ ane 111.72 | 89.55 113.07 103.20 | 90.59 | 63.73 | 68.17 |100.35 |108.27 
”eekly— 

Apr. 29_._111.42 89.69 113.27 103.02 | 90.44 | 63.91 | 68.17 |100.35 | 108.27 
22__\/111.48 | 89.10 |113.07 |102.12 | 89.55 | 63.64 | 67.58 | 99.48 |108.08 
14__,110.08 | 87.35 (111.64 |100.53 | 87.78 | 61.98 | 66.22 | 97.78 |106.17 
8...109.69 | 87.49 111.84 |100.18 | 87.93 | 62.15 | 67.38 | 96.94 |105.04 

-- 109.58 85.24 |111.64 | 98.97 | 86.07 | 58.70 | 63.73 | 96.11 |104.30 
Mar.25__,110.34 | 88.5) (113.07 |1(3.56 | 8Y 5A | 6147 | 6..5R 98.45 106 73 
8_.|109 97 | 89.34 113.89 |103.92 | 90.44 | 63.644 | 69.48 | 99.14 |.07 &8 
11__|110.57 | 91 66 |114 51 |105.98 | 92.75 | v5.56 | 72.98 | 99 48 |108.46 
4..,110 70 94.01 14.93 106 54 | 94.49 | 69.58 | 77.60 100.00 |108.46 

Feb. 25.._,110.50 | 94.49 115.14 (106.92 | 94.81 | 70.62 | 79.20 | 99.48 |108.46 
18../110.21 | 93.85 |114.93 |107.73 | 94.01 | 69.58 | 78.20 | 98.80 | 108.08 
11__|110.18 | 93.53 |115.14 |106.54 | 93.69 | 68.87 | 77.96 | 98.62 |107.69 
4..|110.16 | 92.28 |113.89 |105.79 | 92.28 | 67.68 | 75.70 | 98.45 106.92 

Jan. 28. 110.07 91.81 114.09 105.04 | 92.59 | 66.41 73.99 | 98.62 |107.69 
21. 110.52 94.33 115.35 106.73 | 94.51 69.99 | 77.84 100.18 |109.05 
14. 110.15 | 95.78 116.00 |107.69 | 95.62 | 72.32 | 80.84 (100.53 | 109.24 
7 (109.97 9562 11578 10788 95.46 | 72.00 | 81.35 | 99 83 108.46 

High 1938 111.95 | 95.95 116.00 (108.27 | 95.95 | 72.65 | 82.13 |102.30 |109.64 

ar 1938/109.58 | 85.24 |111.64 | 98.97 | 86.07 | 58.15 | 63.73 | 96.11 |104.30 

Yr. Ago 

May27'37'108.53 101.41 113.27 |109.84 |100.35 | 85.52 | 95.46 |100.53 |108.66 

2 Yrs.Ago | 

May27'36,110.07 101.06 (114.30 |109.05 | 98.45 | 85.93 | 94.01 |101.41 |108.66 





























Au 120 120 Domestte Corporate * | 120 Domestic x 
1938 | Domes- by Ratings | Corporate by Groups * 30 
Datly ic Por- 
Averages Corp. | Aaa | A@ | A } Baa | RR. | P. U. | Indus | etgns 
banoome ay Meera tay brag — ee ee | | 
May 27. 4.67 | 3.28 | 3.84| 4.62 | 6.93 | 6.52 | 3.93 | 3.54 my 
26 4.65 3.28 3.81 | 4.59 6.90 6.48 | 3.93 3.53 _ 
25.-| 4.62 | 3.27] 3.79 | 4.56] 6.84] 6.42| 3.92] 3.51 pie 
24- 4.58 | 3.26] 3.78 | 4.54] 6.74| 6.35 | 3.90] 3.50 sae 
23 4.57 3.26 3.77 4.53; 6.70] 6.31 3.89 | 3.49 be 
21 4.56 | 3.26] 3.79 | 4.50] 6.67] 6.30| 3.87] 3.49 oe 
20.-| 4.55 3.25 3.78 | 4.49 6.66 | 6.28 3.88 3.49 ae 
19_.| 4.51 | 3.25] 3.76 | 4.46] 6.57 | 6.18 | 3.87] 3.48 ecb 
18--| 4.51 | 3.26| 3.76| 448| 6.54| 6.16 | 3.88 | 3.49 ise 
17..| 4.50 | 3.25 | 3.75] 4.46| 6.54] 6.14] 3.88] 3.48 he 
16..| 4.48 | 3.26 | 3.74| 4.46 | 6.46| 6.08 | 3.88 | 3.49 ae 
14..| 4.47 | 3.26 | 3.74 | 4.43 | 6.43 | 6.04 | 3.88 | 3.48 ast 
13..| 4.47 | 3.26] 3.75 | 4.43] 6.42 | 6.03 | 3.88 | 3.50 pou 
12..| 4.46 | 3.27] 3.75 | 4.43] 6.38 | 5.99] 3.88| 3.51 eas 
11_.| 4.46 | 3.27| 3.75 | 4.45 | 6.38] 5.98| 3.89] 3.51 pial 
10..| 4.49 3.28 3.76 | 4.45 | 6.46 | 6.06 3.89 3.51 ie 
9..| 4.49 | 3.28] 3.76] 4.46] 6.46 | 6.06 | 3.89 | 3.52 ates 
7..| 4.52 | 3.29] 3.77| 4.48 | 6.62 | 6.13] 3.90] 3.52 ike 
6.-| 4.54 3.29) 3.79 | 4.51 | 6.57 | 6.20 | 3.90 | 3.52 son 
5..| 4.59 | 3.29] 3.79] 4.53 | 6.75 | 6.32 | 3.93 | 3:53 ie 
4_.| 4.62 | 3.29] 3.80] 4.56| 6.81] 6.36 | 3.95 | 3.54 Sis 
3..| 4.64 | 3.29| 3.82) 4.58 | 6.85 | 6.41] 3.97 | 3.54 eed 
2.-| 4.65 | 3.31 | 3.82] 4.58 | 6.87] 6.40] 3.98 | 3.55 aon 
Weekly— | | | 
Apr. 29.-| 4.64 | 3.30| 3.83] 4.59| 6.85 | 6.40| 3.98 | 3.55 “re 
22_.| 4.68 | 3.31] 3.88] 4.65 | 6.88 | 6.46 | 4.03 | 3.56 nhite 
14..| 4.80 | 3.38 | 3.97| 4.77| 7.07| 6.60] 4.13 | 3.66 ape 
8..| 4.79 | 3.37| 3.99| 4.76 | 7.05| 6.48 | 4.18 | 3.72 ode 
1..| 4.95 | 3.38 | 4.06 | 4.89 | 7.47 | 6.87 | 4.23 | 3.76 ein 
Mar.25..| 4.72 | 3.41 | 3.80| 465 | 7.13] 646| 4.09 | 363 a, 
18..| 463 | 3.27| 378 | 459| 688 | 627| 405/| 357 ne 
11..| 451] 324] 3.67] 4.44] 6.67| 5.04] 403] 3.64 pine 
4... 436 | 3.22) 3.64) 4.33 | 6.26) 5.54 | 4.90 | 3 54 haa 
Feb. 25..| 4.33 | 3.21] 3.62 | 4.31 | 6.16] 5.41 | 4.03 | 3.54 ae 
18..| 4.37 | 3.22 | 3.63 | 4.36 | 6.26 | 5.49 4.07 | 3.56 es 
11_.| 4.39] 3.21 | 3.64] 4.388] 633] 5.51] 4.08] 3.58 eo 
4..| 4.47| 3.27| 3.68| 4.47| 6.45| 5.70| 4.09| 3.62| --- 
Jan. 28-.| 4.50) 3.26| 3.72) 4.45! 6.58 | 5.85 | 4.08 | 3.58 digs 
21_.| 4.34 | 3.20] 3.63| 4.31 | 6.22!) 5652] 3.99| 3.51 Eye 
14..| 4.25) 3.17| 3.58| 426! 6.00| 5.28| 3.97 } 3.60] 22. 
7..| 4.26 | 3.18 | 3.57 | 427] 603} 65.24] 4.02 | 3.54 ore 
Figh 1938) 495 | 3238 406 | 489/| 754/ 687 | 422| 3.76 eae 
Low 1938} 4.24 | 3.17] 3.55 | 4.24/ 5.97] 5.18 | 3.87 | 3.48 jhe 
1 Yr. Ago } | | 
May27'37, 3.92 3.30 | 3.47] 3.98 4.93 | 4.27| 3.97 3.53 oa 
2 Yrs.Ago | } } 
May27’36| 3.94| 3.25! 3.51! 4.09! 4.90] 4.36 3.92 | 3.53 oe 





* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 
on the issue of April 23, 1938, page 2594. 








They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
x Discontinued. 


+ The latest complete list of bonds used in computing these indexes was published 
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Money and Banking, 1937-38 


Vol. I. Monetary Review. 165 pages. 
Vol. II. Commercial and Central Banks. 
214 pages. New York: Columbia Uni- 
versity Press. $1.25 and $1.50 
These two volumes, prepared by the Economic Intelli- 
gence Service of the League of Nations, are a continuation 
of the memorandum on “Commercial Banks” issued in 
1931, 1934 and 1935, and of ““Money and Banking,” issued 
in 1936 and 1937. The first volume, covering the period 
from 1929 to February, 1938, but with special attention to 
the last two or three years, comprises five studies dealing 
respectively with gold and exchange, banking policy and 
government finance, changes in the supply of money, the 
status of central banks, and commercial banking legislation. 
In a survey which covers comprehensively so wide a field, 
the items of special interest are naturally many and varied, 
but particular attention may be called to the detailed dis- 
cussions of the effect of American financial experiments upon 
general world recovery and the effect of world conditions 
upon American policy, the inequitable world distribution of 
gold to which the United States has so greatly contributed, 
the various forms of gold sterilization, the course of the frane, 
the contrast between the high liquidity and low velocity of 
American credit, and the financial policies of Germany, 
Italy and Japan. The text is supplemented by 18 statistical 
exhibits showing, among other things, the record of capital 
issues, composition of commercial bank deposits, movement 
of bank clearings, and the yield of commercial bank capital. 





The survey is studiously objective, and no judgments are 
passed upon the policies of which the volume treats. 

Vol. I] is a summary statement of the banking conditions 
in each of 49 countries. The balance sheets of the central 
banks of 44 countries are given in their original forms, in- 
stead of in the standardized form used in previous issues, 
there are informing introductory notes for 10 countries and 
much information about legislation and other matters is 
offered in footnotes. To students of world financial history 
the two volumes are indispensable. 

ee 


The Margin Trader 


A Study in Trade in Securities and Inse- 
curity in Trade. ByKemperSimpson. 170 
pages. New York: Harper & Brothers. $2 


Mr. Simpson, a former economic adviser to the Securities 
and Exchange Commission, prejudices his case, such as it is, 
in advance by acid comments, in his Introduction, upon the 
Commission and some of its members. ‘Originally dreamed 
of,” he writes, “by such economists as William Z. Ripley 
and John T. Flynn,” the Securities Act and Securities Ex- 
change Act “were actually drafted by ingenious lawyers, 
some of whom were motivated by real idealism. But the 
Commission, unfortunately, soon came under the domina- 
tion of market operators, legalists and technicians, many 
of whom have used, or hope to use, the prestige they have 
acquired for their personal advancement elsewhere. gi % 
Under its first Chairman, Joe Kennedy (the “‘precedent set 
by our really democratic President” is cited as the “‘warrant 
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for calling these lately exalted gentlemen by their first 
names”), the Commission failed the investor in bonds. 
Under its second Chairman, Jim Landis, the Commission 
failed the investor in stocks. But Joe and Jim did not set 
out deliberately to betray. The truth of the matter is that 
they had neither real understanding of the economie and 
financial correlations referred to nor sO unswerving an inter- 
est in investors as might have been expected. But, acecord- 
ing to their lights, they have both been successful: one of 
them has become our top diplomat and the other our top 
dean.”’ 

In Chapter I Mr. Simpson deals with the “‘varieties and 
moods of margin traders and their general objectives’’; 
in Chapter II with “brokers who are agents and brokers who 
are not’; in Chapter III with the stock exchanges and the 
question of abolishing them. On the latter subject the con- 
clusion is reached that the exchanges, as at present organized, 
“serve the margin trader and the professional speculator’’ 
rather than the investor, that “all floor trading except pos- 
sibly that of odd-lot dealers and specialists in inactive issues 
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should be prohibited,” and that trading by commission 
houses or their members should be “carefully restricted.’’ 
Chapter IV discusses “the true function of a commercial 
bank”: Chapter V, the “induction of bank credit into indus- 
try via loans on securities,’’ and Chapter VI the business 
evele. Appendices give a variety of statistical and other 
information. 

It cannot be said that Mr. Simpson makes out any very 
convincing case against margin trading, although he has no 
great difficulty in showing some of its disadvantages and 
dangers. He would like to see the Board of Governors of the 
Federal Reserve System and the Securities and Exchange 
Commission “cooperate in order to put the traffie in s2euri- 
ties on a cash basis as soon as practicable.”” Further, “‘if 
and when the next boom gets started, margin requirements 
should be progressively increased and brokers should be 
restricted from borrowing bank funds for their own and their 
customers’ speculations.”’ As for “the late reduction in 
margin requirements,’’ Mr. Simpson regards it as ‘“‘both 
futile and unwise.” 














Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, May 27, 1938. 

Business activity shows some slight improvement ove: 
the previous week, but the overwhelmingly bearish tone oi 
virtualiy all indices of business makes the outlook anything 
but a happy one. The continued downward trend of com- 
mouity markets, and especially the ease with which securi- 
ties have been selling off recently, are anything but heart- 
ening indications to the business world. Efforts of leaders 
of the steel industry to put the brightest interpretation 
possible on present-day events at their annual convention 
of the American Iron and Steel Institute apparently had 
little effect. Steel shares joined the downward trend, an 
especially noteworthy drop being recorded in Republic Steel 
prior preferred, which sold off 19 points on a few trades 
during Thursday’s session. According to the “Journal of 
Commerce” weekly index, business activity advanced frac- 
tionally over the previous week, the figures being 70.5 for 
the week ended May 21 as against a revised figure of 70.3 
for the previous week and 105.8 for the corresponding week 
of 1937. Car loadings were slightly higher, and with gains 
for steel production and petroleum runs to still, offset de- 
clines in automotive activity and bituminous coal output, so 
the “Journal of Commerce” survey shows. Despite the dis- 
couraging current situation, the steel industry is looking 
for at least a moderate upturn by August, “Iron Age” 
states in its summary, which places ingot production at 
28% of capacity, off 2 points since last week. The sharpest 
decline was reported in Pittsburgh, off to 22% from 29%, 
while the neighboring Wheeling-Weirtown area is off 4 
points to 54. Railroad buying of importance has not yet 
made an appearance and construction lettings of steel are 
following the recent subnormal pattern. Building construc- 
tion awards showed a decrease of 27% under the previous 
week, When ordinarily seasonal trend is near the high point 
for the year. According to “Engineering News-Record,” 
construction awards totaled $32,850,000 compared with $45,- 
614,000 in the preceding week and $57,616,000 in the same 
week of 1957. An unpleasant aspect of the present total 
is the shrinkage in awards for private operations. These 
awards fel to the low level of $8,535,000, about half the 
total of the week before and 71144% under last year. Auto- 
mobile production declined more than seasonally last week, 
and its representative index, which is further corrected by 
moving averages, added another 2 points to the already 
long string of successive losses. Ward’s estimate was 46,810 
units against 47,415 in the previous week and 136,438 in the 
1937 week. Used cars continue to be an impediment to new 
“ar sales. Production of electricity by the electric light and 
power industry of the United States for the week ended 
May 1 totaled 1,967,807,000 kilowatt hours, a decrease of 
10.5% from the corresponding week of last year, the Edison 
Electric Institute reveals. Output for the latest week 
showed a slight gain of 194,000 kilowatt hours over the 
previous week, when it stood at 1,967,613,000, but was 
230,839,000 kilowatt hours below the total of 2,198,646,000 
in the like week a year ago. Car loadings of revenue freight 
increased 3,995 cars during the week ended May 21, the 
Association of American Railroads announced today. Load- 
ings for the latest week rose 0.7% from the week before to 
545,808 cars, which represented a decline of 229,266 from 
the corresponding week of 1937 and a decline of 137,782 cars 
from the same week of 1986. Adverse weather conditions 
and the burden of mounting unemployment continued to 
overshadow the retail trade markets this week, with the 
result that the few Memorial Day gains recorded were lost 
in the general declines, Dun & Bradstreet, Inc., reported 
today. Wholesale buying was restricted; forward orders 
were absent or released hesitatingly; in most markets com- 
mitments covered only barest immediate needs, the trade 
review said. Due to preparations for Decoration Day vaca- 
tions, there was some increase in demand for luggage, travel- 
ing accessories, camping outfits and sports equipment in 





retail stores. Direct Federal aid has provided nearly 
200,000 new dwellings in the United States, officiais of 


public housing agencies said today, while indirectly the 
government has assisted in erecting many more thousands 
of homes. Federal authorities state that they expect an 
increasing amount of building in the next few months. Ex- 
cessively Wet weather in many areas of the country was the 
outstanding feature of the weather this week. Additional 
widesnvread, substantial to heavy, rainfall has relieved the 
droughty conditions that had developed over a large Eastern 
area from the Ohio Valley eastward and northeastward. 
In fact, field work over much of the Ohio Valley is now 
being retarded because of heavy rains and wet soil, prac- 
tically the entire area having received from around three 
to as much as six inches of rainfall during the past week. 
Aiso, the soil is now in good condition rather generally in - 
the Atlantic area as far south as northern North Carolina. 
Rainfall was also generous to heavy practically everywhere 
between the Mississippi River and the Rocky Mountains, 
and in general interfered with normal field activity. There 
Was considerable damage from soil washing and flooding 
of lowlands in many places, especially in the lower Plains 
and the upper Mississippi Valley. The entire corn belt had 
frequent rains during the week, and planting has been fur- 
ther delayed. In the New York City area excessively wet 
and cloudy weather prevailed during most of the week, with 
temperatures quite cool. Today it was cloudy and warm 


here, With temperatures ranging from 55 to 66 degrees. 
The forecast was for cloudy with moderate temperatures 


tonight and Saturday. Overnight at Boston it was 54 to 60 
degrees: Baitimore, 56 to 58: Pittsburgh, 54 to 72: Portland, 
Me., 50 to 62; Chicago, 58 to 66; Cincinnati, 62 to 82; 
Cieveland, 60 to 72: Detroit, 54 to 72; Charleston, 70 to 76: 
Milwaukee, 48 to 60; Savannah, 72 to 82: Dallas, 68 to 88: 
Kansas City. 64 to 84: Springfield, Mo., 62 to 76: Ok’ahoma 
City, 66 to 84; Salt Lake City. 58 to 86; Seattle, 54 to 8&2; 
Montreal, 54 to 72, and Winnipeg, 46 to 70. 
a 
Moody’s Commodity Index at New Low 

Moody’s Commodity Index declined from 134.8 a week 
ago to 131.8 this Friday. The recent price is the lowest since 
April 26, 1934. 

The chief factors in the decline were sharp decreases in 
wheat and cotton prices. Silk, cocoa, rubber, corn, steel 
scrap, lead, wool and sugar were also lower. Hogs and coffee 
advanced, while there were no net changes for hides, silver 
and copper. 

The movement of the index during the week was as follows: 


Fri. Mayr 20... ... _134.8; Two weeks ago, May 13--- 137.8 
Sat.  ’ ) ae 135.0} Month ago, April 27- _- - - - 138.3 
Mon. May 23-.-.-..--.- ._.133.9| Year ago, May 27-_---~--- 206.4 
Tues. May 24..__-- __132.9|1937 High—April 5________-_228.1 
OG. 2am So ..<.-.- m (Sy Low Nov. 24..---- 144.6 
Thurs. May 26 " 132.0|1938 High—Jan. 10________._152.9 
Fri. Mar Or... -=-. sake Low —May 27------ a: Fe! 
ee 


Revenue Freight Car Loadings in Week Ended May 
21 up 3,995 Cars 

Loadings of revenue freight for the week ended May 21, 
1938, totaled 545,808 ears. This is a gain of 3,995 ears, or 
0.7%, from the preceding week; a decrease of 229,266 cars, 
or 29.6%, from the total for the like week a year ago, and 
a drop of 137,782 ears, or 20.2%, from the total loadings for 
the corresponding week two years ago. For the week ended 
May 14, 1938, loadings were 29.6% below those for the like 
week of 1937, and 20.5% below those for the corresponding 
week of 1936. Loadings for the week ended May 7, 1938, 
showed a loss of 29.8% when compared with 1937 and a 
drop of 19.8% when comparison is made with the same 
week of 1936. 

The first 18 major railroads to report for the week ended 
May 21, 1938, loaded a total of 247,714 cars of revenue 
freight on their own lines, compared with 251,035 ears in 
the preceding week and 356,088 cars in the seven days ended 
May 22, 1937. A comparative table follows: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 


























Loaded on Own Lines |Recetved from Connections 
Weeks Ended— Weeks Ended— 

May 21,May 14,;May 22|May 21,;May 14,May 22 

1938 1938 1937 1938 1938 1937 
Atchison Topeka & Santa Fe Ry_| 20,062] 18,744] 23,884) 4,627] 4,597 6, 405 
Baltimore & Ohio RR-.-.-.-...-.--- 21,625] 21,603] 36,467] 13,684] 12,630) 17,461 
Chesapeake & Ohio Ry_---.----- 16,566] 16,142] 25,499] 7,660] 7,857] 11,151 
Chicago Burlington & Quincy RR.| 12,399) 12,635] 14,099} 6,1 6,070} 8,409 
Chicago Milw. St. Paul & Pac Ry.| 16,396] 16,819] 21,026] 6,134) 6,083) 8,424 
Chicago & North Western Ry_--| 12,593] 12,233] 15,435] 8,375} 8,228] 10,755 
Coe Ce BIE pc ccccncceocce 3,357] 3,103} 3,521] 1,562] 1,522] 1,552 
International Great Northern RR} 1,940] 1,960] 2,258] 2,058] 2,086] 2,238 
Missouri-Kansas-Texas RR. ~~... 3,710] 3,518] 4,527] 2,246] 2,326) 2,928 
Missouri Pacific RR---...------ 11,354] 11,244] 14,278] 7,756] 7,726] 9,898 
New York Centra] Lines__._..-.- 25,512] 30,298] 44,970] 28,964] 28,268] 42,415 
N. Y. Chicago & St. Louls Ry__-| 3.892] 3,291] 5,445] 7,847] 7,419] 10,348 
Norfolk & Western Ry_.--..----- 13,048] 13,644] 21,524] 3,565} 3,391) 5,044 
Poenmayivania BRR. ...cccccccoce 46,709] 46,414] 71,968] 33,387] 30.187] 48,656 
Pere BOOP GEG BT ono ccccccces 4,387] 4,471] 6,808] 3,658] 3,743] 5,297 
Pittsburgh & Lake Erie RR_--..- 3.424] 3,398] 7,744] 3,428] 3,504) 7,299 
Southern Pacific Lines_-...-.....- 26,069] 26,062] 31,393] 7,249] 7,152] 9,196 
WE MS Gann seueuseeseesss 4.671] 4,756] 5,242] 7,216] 6,867) 9,049 
Téhtncrcgnnenineeemadias 2477141251 ,035'356 ,088'155,543'149,6561216,555 

















TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number ot Cars) 








Chic Rock Island & Pac... .-..-- 
Illinois Central System. .....---- 
St. Louis-San Francisco Ry --.---- 


CO a a ee 


Weeks Ended— 





21, 


1, 





58. 


May 21, 1938 


$30 
>, 353 
289 


* 


Atay 14, 1938 


21, 
25, 


11 


,016 


928 
393 


May 22, 1987 


25, 
31, 
13 


70, 


126 
456 
.900 


482 





The Association of American "fhaliocads in 


week ended May 14, 1938, reported as follows: 
Loading of revenue freight for the week ended May 14 totaled 541,813 
cars. This was a decrease of 227,747 cars or 29.6% 


ing week in 1937 and a decrease of 390,533 cars or 41.9% 


week in 1930. 


reviewing the 


below the correspond- 


below the same 
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Loading of revenue freight for the week of May 14 was an increase of 
5,673 cars, or 1.1% , above the preceding week. 

Miscellaneous freight loading totaled 223,785 cars, a decrease of 1,220 
cars below the preceding week and a decrease of 99,795 cars below the cor- 
responding week in 1937. 

Loading of merchandise less than carload lot freight totaled 148,848 
cars, a decrease of 1,900 cars below the preceding week and a decrease of 
21,367 cars below the corresponding week in 1937. 

Coal loading amounted to 81,404 cars, an increase of 4,191 cars above 
the preceding week, but a decrease of 34,883 cars below the corresponding 
week in 1937. 

Grain and grain products loading totaled 32,226 cars, a decrease of 323 
cars below the preceding week but an increase of 5,750 cars above the cor- 
responding week in 1937. In the Western districts alone grain and grain 
products loading for the week of May 14 totaled 20,083 cars, a decrease of 
189 cars below the preceding week but an increase of 4,500 cars above the 
corresponding week in 1937. 

Live stock loading amounted to 12,165 cars, a decrease of 894 cars below 
the preceding week and a decrease of 380 cars below the corresponding week 
in 1937. In the Western districts along loading of live stock for the week 
of May 14 totaled 8,988 cars, a decrease of 1,033 cars below the preceding 
week and a decrease of 1,046 cars below the corresponding week in 1937. 

Forest products loading totaled 26,341 cars, an increase of 532 cars above 
the preceding week but a decrease of 12,946 cars below the corresponding 
week in 1937. 

Ore loading amounted to 12,971 cars, an increase of 5,087 cars above the 
preceding week but a decrease of 58,124 cars below the corresponding week 
in 1937. 














1938 1937 1930 

Four weeks in January ........... 2,256,423 2,714,449 3,347,717 
Four weeks in February - -- ~~ -.---- | 2,155,451 2,763,457 2,506,236 
Four weeks in March_______.-_--- | 2,222,864 2,986,166 3,529,907 
Five weeks in April.__.______.__-- | 2,649,894 3,712,906 4,504,284 
.. 2 eS aera | 536,140 763,495 942,674 
Week of May 14____________.. _.| 541, 813 769,560 932,346 

Tote... ... Se 10, 362.5 13,710,033 16.763.164 








In the jellawiae. we ne tu show also the loadings 
for separate roads and systems for the week ended May 14, 
1938. During this period only 13 roads showed increases 
when compared with the same week last year: 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 14 














































































































Towa Revenue Total Loads Received Total Revenue Totat Loads Recetved 
Ratlroads Freight Loaded from Connections Ratiroads Freight Loaded Srom Connections 
1938 1937 1436 1938 1937 1938 1937 1936 1938 1937 
Eastern District— Southern District—(Conel.) 
[aa 531 579 442 837 1,185 De ed cca ccuoe 2,023 1,922 1,850 1,740 1,914 
Bangor & Aroostook 1,973 2,138 1,859 290 427 Nashville Chattanooga & St. L_ 2,746 3,070 2,779 2,154 2,396 
Boston & Maine._-.-...-.--.-- 6,726 8,550 7,915 8,938 11,300 Norfolk Southern__.._._.__-- 1,104 1,233 1,132 886 985 
Chicago Indianapolis & Louisv_ 1,532 1,469 1,273 1,570 2,258 Piedmont Northern... .__.._- 346 429 409 735 908 
Ciel TOGOOE.. ..ocencacccecc 27 34 20 32 71 Richmond Fred. & Potomac... 282 390 354 4,649 4,588 
Centra: Vermont_........---- 1,259 1,630 1,105 1,683 2,459 || Seaboard Air Line_........__. 8,372 9,505 7,724 3,242 4,056 
Delaware & Hudson____..._-_- 5,333 6,273 6,544 6,066 7,764 Southern System__..._.....-- 16,739 21,707 19,226 11,188 15,066 
Delaware Lackawanna & West. 8,130 11,495 8,060 5,159 7,246 Tennessee Central_._.._._____. 349 465 405 467 613 
Detroit & Mackinac_.._...__- 354 441 278 131 129 Winston-Salem Southbound. -. 145 173 166 536 835 
Detroit Toledo & Ironton... .-_- 1,446 2,861 2,851 871 1,299 | | ——_ ——_ |__| ——————_ 
Detroit & Toledo Shore Line. _- 172 409 357 1,430 2,888 , | ee eg Lae RD. 85,390 | 106,530 94,081 54,571 67,783 
ig ik ar pie <a a eee 10,723 5,291 12,637 8,397 16,147 = - : = s —— 
Grand Trunk Western_____.-- 3,358 5,840 5,164 4,709 7,835 Northwestern District— 
Lehigh & Hudson River_..__.- 233 284 1,369 1,976 Chicago & North Western... .. 12,793 20,144 18,158 8,228 10,516 
Lehigh & New England_-__..-_- 1,273 1,901 1,013 1,014 Chicago Great Western_._..... 2,340 2,482 2,368 1,975 2,757 
rc aaa 7,852 9,297 6,335 8,946 Chicago Milw. St. P. & Pacific. 16,717 19,315 18,863 6,083 8,276 
CS EE EEE 2,319 2,847 2,584 2,890 Chicago St. P. Minn. & Omaha- 3,409 3,925 3,718 2,497 3,464 
lip eiin iaipae 2,962 3,828 178 279 Duluth Missabe & I. R..-_--- 5,013 21,332 13,578 136 221 
See eal Rae ae SS 1,261 1,590 36 34 Duluth South Shore & Atlantic. 362 1,502 1,236 318 456 
New York Central Lines.__.-- 30,298 39,904 28,268 40,975 Elgin Joliet & Eastern...._..- 4,042 9,021 7,816 3,804 7,189 
N. Y. N. H. & Hartford...... 8,212 10,277 9,501 12,724 Ft. Dodge Des Moines & South- 422 466 410 _ 159 205 
New York Ontario & Western. 1,307 1,587 1,463 2,108 Great Northern. ...........-- 9,252 22,006 18,345 2,345 3,362 
N. Y. Chicago & St. Louis___- 3,991 5,434 7,419 10,086 Green Bay & Western. -.....- O41 594 547 481 613 
Pittsburgh & Lake Erie___--.-_- 3,461 6,915 3,441 6,353 Lake Superior & Ishpeming ---- 755 3,928 2,447 55 68 
Pere Marquette__...________- 4,471 6,369 3,743 5,291 Minneapolis & St. Louis. ....-.- 1,834 1,787 1,899 1,537 1,781 
Pittsburgh & Shawmut_____-_- 223 194 21 31 Minn. St. Paul & S. 8. M.-..- 4,127 6,749 6,167 1,613 2,636 
Pittsburgh Shawmut & North-_- 345 320 138 178 Northern Pacific._.........-- 7,854 9,728 8,501 2,600 3,777 
Pittsburgh & West Virginia__-_- 707 1,148 1,064 1,883 Spokane International. __...-- 102 244 147 177 255 
RG RRR pa Se ip aa 545 629 839 1,088 Spokane Portland & Seattle... 1,556 1,551 1,103 1,103 1,480 
_ 8 SERENE a 4,756 5,437 6,867 8,765 , uae Letitia s 
Wheeling & Lake Erie_____._- 2,411 3,856 1,911 3,819 0 RS or eee ne 71,179 124,804 106, 073 33,111 47,086 
CO Ee 118, 191 170.078 150,322 | 116,303 _169, 448 Central Western District— 
=——— —— oo Atch. Top. & Santa Fe System. 18,744 22,927 20,006 4,597 6,515 
Alleghany District— pS Vee pepiog ei Aieteireapist 2,509 3,162 2,840 1,572 2,600 
Akron Canton & Youngstown-- 400 610 608 465 723 Bingham & Garfield_...-.---- 449 667 326 115 110 
Baltimore & Ohio... ....-- 21,603 36,0558 30,931 12,630 18,422 Chicago Burlington & Quincy -- 12,635 13,865 13,749 6,070 7,915 
Bessemer & Lake Erie__.._.-- 1,433 7,669 5,261 1,096 2°549 Chicago & Illinois Midiand---- 1,534 1,429 1,262 585 764 
Buffalo Creek & Gauley___...- 268 406 317 5 7 || Chicago Rock Island & Pacific.| 11,057 | 12,391 11,886 7,329 8,672 
Cambria & Indiana___._...-.- 857 1,122 974 13 32 || Chicago & Eastern Illinois - --- 2,264 2,678 2,517 2,105 2,573 | 
Central RR. of New Jersey... 5,137 8,236 5,439 9,326 12,070 Colorado & Southern....---.--. 303 626 850 1,256 1,645 
si “‘s RR 574 588 749 38 50 Denver & Rio Grande Western. 2,115 2,869 2,467 2,312 2,938 
Cumberland & Pennsylvania. _- 133 192 236 29 32 Denver & Salt Lake___--.--.-.- 279 407 413 23 19 
Ligonier Valley_.........._- 33 99 54 16 36 Fort Worth & Denver City..-.-. 963 1,050 1,046 1,084 980 
Long Island. ___._.________-- 615 657 926 2,460 3,373 Iilinois Terminal._.........-- 1,847 1,625 1,904 1,063 1,604 
Penn-Reading Seashore Lines. -. 819 1,231 1,081 1,057 1,393 Missouri-Dlinois............-. 449 582 ein 288 255 
Pennsylvania System__....... 46,414 70,195 61,414 30,187 48,791 Nevada Northern___.......-- 1,052 1,786 1,184 73 119 
BEE Bi ncttntcnannenee « 11,448 13,309 14,354 12,693 17,959 North Western Pacific.....-.- 825 os 815 334 361 
Union (Pittsburgh)........._. 5,080 16,940 12,507 1,060 7,475 Peoria & Pekin Union_......-.- 36 57 241 iad 111 
West Virginia Northern___._-- 31 49 72 ] 1 Southern Pactfic (Pacific) ----- 20,864 | 23, 302 20,414 3,842 5,840 
Western Maryland_.........- 2,537 3,732 3,151 4,165 6,418 Toledo Peoria & Western_...-- 305 278 299 930 1,243 
] Union Pacific System......--- 11,628 12,725 10,876 7,024 8,701 
c. 2 ee 97, 382 1,083 138,074 75,241 | 119,331 Rega yy Seas SEA 189 141 238 8 14 
=—_— S| -=- Western Pacific. ...........-- 1,416 __ 1,662 1,461 1,748 2,210 
Pocahontas District— —,, 
Chesapeake & Ohio.........-. 16,142 23,458 21,923 7,857 10,769 i Sy ee 91, 766. “105, 193° 94,794 42,358 __ 55, 189 
Norfolk & Western. ........-.- 13,644 20,735 19,479 3,391 4,811 a a 
WED Ot besnarecceccncuns 3,525 4,212 3,558 855 865 Southwestern District— r P 
Burlington-Rock Island...-.-- 156 165 150 321 371 
WEaWasedsesescaccceccen 33,311 48,405 | 44,960 12,103 16,445 Fort Smith & Western.....--- 80 159 104 158 319 
— OS | Gulf Coast Lines_.....--..--.-- 3,103 2,976 2,351 1,522 1,591 
Southern District— International-Great Northern-- 1,960 2,092 2,245 2,086 2,306 
Alabama Tennessee & Northern 207 266 328 153 247 Kansas Oklahoma & Guilf....-. 189 164 213 833 1,181 
Atl. & W. P.—W. RR. of Ala_- 669 836 718 1,073 1,342 || Kansas City Southern......-.- 1,867 2,003 2,180 1,713 1,985 
Atlanta Birmingham & Coast_-. 508 66 666 799 920 Louisiana & Arkansas. ......-- 1,741 1,632 1,476 1,002 1,236 
Atlantic Coast Line.......... 8,496 10,034 8,769 3,796 4,659 Louisiana Arkansas & Texas... 117 159 358 421 439 
Central of Georgia..._......-- 3,510 4,607 3,805 2,647 2,903 Litchfield & Madison........- 298 251 317 665 1,205 
pe ey & Western Carolina 501 528 477 961 1,207 || Midland Valley....-...---.-- 447 478 353 298 223 
el Side tahdid nbc ened ts 864 1,397 992 1,391 1,985 Missouri & Arkansas_......-.. 119 268 110 202 248 
pcan oom & Greenville. .....- 212 453 294 327 292 Missour!-Kansas-Texas Lines... 3,518 4,458 4,298 2,326 3,079 
Durham & Southern__.......- 143 152 148 343 327 Missouri Pacific. ........--.-- 11,281 13,853 13,819 7,726 9,308 
Florida East Coast. 961 779 1,149 742 903 || Quanah Acme & Pacific. -.----- 114 157 112 93 85 
Gainesville Midiand_ 32 51 42 71 83 St. Louis-San Francisco. -..-.... 6,189 7,875 7,345 3,438 4,184 
SEC RRS 900 904 914 1,337 1,683 || St. Louis Southwestern....... 2,058 2,229 2,119 2,307 3,051 
PINE. wasccsccces 251 326 356 521 535 Texas & New Orleans. .-...--.- 6,842 8,030 6,645 2,550 2,910 
Gulf Mobile & Northern. _..... 1,465 1,874 1,761 943 990 Texas & Pacific. ...-....--..- 4,267 5,292 4,708 3,439 4,331 
Central System. -_-._..-- 17,264 | 20,776 18,919 8,865 11,853 || Wichita Falls as Southern. -.... 229 278 225 51 90 
HF ety 7 Ray ge eae 17,073 23,636 — 4,334 5,630 Wetherford M.W.&N.W..-.- 19 43 45 28 61 
acon Dublin & Savannab .... 104 184 5 560 574 
Misstasipp! Central*__.......- 124 179 177 291 289 ee 44,594 52,562 50,997 31,179 38,203 
Now—Previous year’s figures revised, * Previous figures 
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Number of New Freight Cars Ordered Smaller on May 1 

Class I railroads on May 1, this year, had 4,867 new 
freight cars on order, according to reports just received 
by the Association of American Railroads and made public 
on May 23. On the same date in 1937 there were 47,290 
on order, and on May 1, 1986, there were 18,467. On 
April 1, this year, 5,825 new freight cars were on order. 
The Association’s reports further declared: 

New steam locomotives on order on May 1 totaled 61 cgmpared with 


345 on May 1, last year, and 52 on the same date two years ago. Thi 
railroads had 84 new steam locomotives on order on April 1, this year. 
New electric and Diesel locomotives on order on May 1 totaled 10, com- 
pared with 34 on May 1, 1937, and 25 on May 1, 1936. The railroads on 
April 1, this year, had 19 new electric and Diesel locomotives on order. 

Class I railroads in the first four months of this year installed in 
service 5,302 new freight cars compared with 20,946 in the same period 
in 1937 and 5,916 in the same period in 1936. 

The railroads in the first four months of 1938 also put in service 94 
new steam locomotives and 49 new electric and Diesel locomotives compared 
with 86 steam and seven electric and Diese] locomotices installed in the 
same period last year, and three steam and three electric and Diesel 
locomotives in the same period in 1936. 

New freight cars and locomotives leased or otherwise acquired are not 
included in the above figures. 

——— 
“Annalist’”’ Weekly Index of Wholesale Commodity 


Prices Declined 0.6% of Point During Week Ended 
May 25—Average for May Slightly Below April 

Sharp price declines by wheat, cotton and copper pushed 
the ‘‘Annalist’? Weekly Index of Wholesale Commodity 
Prices down 0.6 of a point to 80.5. On May 18 the index 
was 81.1 and a year ago it stood at 94.2. An announcement 
by the ‘‘Annalist’”’ further reported: 

Almost all commodities shared in last week’s decline, one of the sharpest 
so far this year. Hogs and cottonseed oil were the only two major items 
to show a gain for the week. 

Wave after wave of selling carried futures sharply lower. Copper dropped 
125 points, wheat more than 6 cents, corn almost 2 cents and cotton about 
50 points. Most commodities are now in the lowest ground since 1934, 
and wheat is the lowest since 1933. Liquidation was attributed to bumper 
crops for several major commodities, coupled with a very small demand. 

THE “ANNALIST”’ WEEKLY INDEX OF 
COMMODITY PRICES 


WHOLESALE 








(1926—=100) 
] 
(May 25, 1938|May 18, 1938| May 25, 1937 
Farm products - --- - ~-- ee 77.5 78.3 | 103.4 
EES EE — 72.1 72.7 81.6 
Textile products -_ ——--- ae Ja p57 .2 757.5 82.0 
a ee eit Rcd 84.9 | $4.9 90.0 
a re oe ee 101.5 102.4 108.7 
Building materials... ---- PUES 66.5 66.5 71.2 
Se si aac 88.0 | 88.0 87.8 
pS eee panne 69.5 70.9 80.7 
All commodities. __..--.- ~~ e 80 5 81.1 | 94.2 
p Preliminary. 7 Revised. 
As to the trend of prices during May, the ‘‘Annalist’”’ pre- 


sented its monthly index as follows: 
THE “ANNALIST” MONTHLY INDEX OF WHOLESALE 
COMMODITY PRICES 
(1926—100) 





April, 1938 





| May, 1938 


Pt CO, nc cavecuensosueses 




















77.2 77.1 102.0 

i . - siwdimen aseawnwmoe 71.7 i 80.4 
‘wenene WOGGGs ... .......-.6<ase- 57.6 58.0 83.3 
eo a A a eee 84.9 85.4 90.1 
RE Pie Si iat a cs cae nasenee 102.2 102.5 108.6 
Beiding materials... ............-.- 66.5 66.8 71.2 
are cca eeia ed 88.0 88.1 87.8 
SS eS een 69.8 70.0 81.1 
ee GIR sg 6 kb hice sce nese = 80.5 80.7 93.5 
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Wholesale Commodity Prices Further Advanced Dur- 
ing Week Ended May 21, According to National 
Fertilizer Association 

For the second consecutive week the wholesale commodity 
price index of the National Fertilizer Association in the 


week ended May 21 recorded an increase. Based on the 
1926-28 average of 100%, last week the index stood at 


74.7% as compared with 74.4% in the previous week and 
74.0% two weeks ago. It is now at the same level as a 
month ago and 15% lower than a year ago. The Associa- 
tion’s announcement, under date of May 23, continued: 

The increase in the all-commodity index was largely due to higher 
prices for farm products and foods, and more specifically to livestock and 
meats. The index representing the prices of all commodities except farm 
products and foods showed a slight decline, reaching a new low point for 
the current recession. In the food group about as many items declined 
as advanced, but marked upturns in meat prices resulted in the group 
index advancing for the third consecutive week. Cotton and grains were 
lower during the week, with wheat prices falling to the lowest point reached 
since 1934. Advances in prices of livestock, however, were sufficient to 
raise the farm product group average. Fractional increases also took 
place in the indexes of farm machinery and miscellaneous commodities. 
Five of the principal group indexes declined during the week, the largest 
recession being in the metal price average. Copper quotations were 
sharply lower and smaller declines occurred in steel scrap and tin. There 
was also a relatively large decline in the chemical and drug index, while 
the building material, fertilizer material, and fertilizer indexes fell off 
only slightly. 

Even though the all-commodity index rose during the week, the number 
of price declines outnumbered the advances, 31 to 25; in the preceding 
week there were 17 declines and 31 advances; in the second preceding 
week there were 31 declines and 15 advances. 
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WEEKLY WHOLESALE COMMODITY PRICE INDEX 


Compiled by the National Fertilizer Association. (1926-1928—=100) 























Per Cent | Latest | Preced’g| Month Year 
Each Group | Group W eek Week | Ago Ago 
Bears to the | May 21,| May 14,|Apr. 23,| Mey 22, 
Total Indez | 1938 | 1938 | 1938 | 1937 

25.3 5 I ee neu dioeint | 73.4 72.7 72.5 | 84.5 

sy “ee oe 59.7 60.3 | 60.8 | 79.0 

Cottonseed oil. ...-.....-- | 77.8 79.8 | 80.2 | 93.1 

23.0 UU —ee ee 66.1 65.1 | 65.6 | 88.6 

ae ae 48.2 48.5 50.6 73 4 

| a a ale ii a 63.2 65.2 | 66 1 | 113.5 

| OS PIES 71.5 69.2 68.9 84.1 

17.3 SE eee ee 79.2 79.2 80.0 85.0 

10.5 | Miscellaneous commodities - - 77°0 76.9 | 76.5 | 89.8 

8.2 _ eee 59.4 59.4 | 59.8 80.5 

7.1 EE a ae a 95.0* | 96.1 | 96.3 105.2 

6.1 | Building materials----.------ 80.8 81.0 | 82.2 92.2 

1.3 | Chemicals and drugs ------- 94.0* 94.9 | 94.9 93.7 

3 | Fertilizer materials -._...--- 71.5* 71.6 3 i we 

3 Lt... aes 76.8* | 76.9 76.9 | 77.3 

3 Farm machinery .....-..---- 98.1 98.0 | 98.0 95.6 

100.0 ! All groups combined 74.7 | 74.4 74.7 | 88.3 

* New 19358 low. 

—_$_<>___ 


United States Department of Labor Index of Wholesale 
Commodity Prices Advanced 0.5°% During Week 
Ended May 21 

Sharp increases in wholesale prices of farm products 
and foods accounted for an increase of 0.5° in the United 

States Department of Labor, Bureau of Labor Statistics’ 

index during the week ended May 21, Commissioner Lubin 

announced on May 26. “The advance,” Mr. Lubin said, 

‘‘placed the combined index of over SOO price series at 

78.2% of the 1926 average. The index is 0.5% lower than 

it was a month ago and 10.5% below a year ago. The 

Commissioner added: 


Five of the 10 major commodity groups—hides and leather products, 
textile products, fuel and lighting materials, building materials, and 
chemicals and drugs—averaged lower during the week. The metals and 
metal products, housefurnishing goods, and miscellaneous commodities 
groups remain unchanged at last week’s level. 

Wholesale prices of raw materials rose 1.1% largely because of ad- 
vancing prices of agricultural commodities, cocoa beans, calf skins, and 
building sand. The index for raw materials—71.2—is 0.4% below that 
for the corresponding week for April and 18.8% below the index for the 
week ended May 22, 1937. Semi-manufactured commodities prices fell 
0.3% . The index for this group is at the level of a month ago and is 
14.4% lower than a year ago. 

Prices of finished products which 
registered an advance. The index for the group rose 0.4% during the 
week. The current index—82.5—is 0.5% lower than it was four weeks 
ago and 5.9% lower than it was last year. 

Non-agricultural commodities prices, as measured by the index for 
“all commodities other than farm products,’’ advanced 0.2%. They are 
0.4% below the level of a month ago and 7.1% below that of a year ago. 
According to the index for ‘‘all commodities other than farm products 
and foods,’’ industrial commodities prices declined 0.2% during the week. 
They are 0.5% lower than the corresponding week of April and 5.3% 
lower than the corresponding week of last year. 


Commissioner Lubin’s remarks were contained in an 
announcement issued by the Department of Labor, from 
which the following is also taken: 

Increases of 4.5% in market prices of livestock and poultry and 1.1% 
for the subgroup of ‘‘other farm products’’ caused the index for the 
farm products group to advance 2.1% during the week. Higher prices 
were reported for corn, calves, cows, steers, hogs, eggs, apples (New 
York), lemons, dried beans, onions, and sweet and white potatoes. Quota- 
tions were lower for barley, oats, rye, wheat, live poultry (Chicago), 
sheep, cotton, oranges, flaxseed, and timothy seeds. This week’s farm 
products index—68.8—is 0.4% below the level of a month ago and 24.6% 
below that of a year ago. 

Average wholesale market prices of foods advanced 2.0% 
of a 2.1% increase in prices of fruits and vegetables, a 5.0% rise in prices 
of meats, and a 1.1% increase for the subgroup of ‘‘other foods.’’ Cereal 
products remained unchanged, and dairy products averaged fractionally 
lower than for the previous week. Among the important items for which 
higher prices were reported were rye flour, yellow corn meal, fresh beef, 
fresh and cured pork, fresh veal, cocoa beans, glucose, lard, and oleo oil. 
Prices were lower for butter, powdered milk, wheat flour, mutton, smoked 
hams, cured fish, Rio coffee, pepper, edible tallow, and vegetable oils. 
The current wholesale food index—72.9—is 1.0% above the level of a 
month ago and 14.3% below a year ago. 

A further decline in wholesale prices of shoes, together with lower prices 
for packers’ cow hides, glazed kid leather, and men’s luggage caused the 
hides and leather products group index to fall 0.79%. Higher prices were 
reported for packers’ calf skins. 

The index for the building materials group declined 0.6% largely because 
of a decrease of 1.8% in lumber, including yellow pine flooring and timbers, 
and spruce. The paint and paint materials subgroup declined fractionally 
as the result of continued weakness in prices of Chinawood and linseed 
oils. No changes were reported in prices of brick and tile, cement, plumb- 
ing and heating, structural steel, and other building material items. 
Lower prices for tankage and mixed fertilizers in the mid-West and South- 
west contributed to the 0.4% decline in the index for the chemicals and 
drugs group. Fertilizer materials decreased 0.4% ; mixed fertilizers, 0.6% ; 
and chemicals, 0.5%. Mixed fertilizer prices in the middle-Atlantic and 
south-Atlantic regions were slightly higher. Advancing prices of tartaric 
acid and cream of tartar offset declining prices for citric acid and camphor. 

The index for the fuel and lighting materials group fell 0.3% . Anthra- 
cite prices were down 0.5%, and petroleum products averaged 0.5% 
lower because of the weakness in prices for kerosene, California and Okla- 
homa gasoline, and natural gasoline. Bituminous coal and coke prices 
were unchanged. 

In the textile products group, continued declines in prices of cotton 
textiles, raw silk and silk yarns, and lower prices for overalls and burlap 
were largely responsible for the 0.2% drop in the index for the group. 
Hosiery and underwear and woolen and worsted textiles remained un- 
changed from the level of a week ago. 

Minor price fluctuations in the three groups—metals and metal products, 
housefurnishing goods, and miscellaneous commodities—resulted in the 
indexes for these groups to remain at the levels of the previous week. 


have been declining since March 





as the result 








Volume 146 


Important items within the groups showing higher prices were quicksilver, 
office desks, and cattle feed. Lower prices were reported for scrap steel, 
antimony, pig tin, galvanized pails, and tubs, boxboard, and Pennsylvania 
neutral oil. 

The following table shows index numbers for the main groups of com- 
Modities for the past five weeks and for May 22, 1937; May 23, 1936; 
May 25, 1935, and May 26, 1934: 

(1926—=100) 





May| May| May| Apr.| Apr.| May| May May| May 
Commodity Groups 21 14 7 30 23 22 23 25 26 
1938| 1938) 1938) 1938/ 1938) 1937) 1936) 1935) 1934 


All commodities_.__...._-- 78.2| 77.8| 77.9| 78.3 73. 6| 87.4) 78.2) 803) 75. 


7 é 
Farm products. .....~....... 68.8| 67.4) 67.4| 67.8 69.1 91.2} 75.0) 81.5) 60.1 
0 ee eee 72.9| 71.5| 71.4) 71.9| 72.2) 85.1] 77.5) 84.3) 67.4 
Alides and leather products__| 91.7! 92.3) 92.2) 93.0| 92.6/107.1| 94.3) 89.5) 88.0 
fextile products _-__.-_-- _.| 66.0} 66.1} 66.1) 66.5) 56.7) 78.1| 69.2) 69.4) 73.1 
Fuel and lighting materials _- 76.6| 76.8| 77.1| 77.2| 77.3) 78.2| 76.8| 74.1| 73.4 
Metals and metal products__| 96.3) 96.3) 96.3) 96.4! 95.9) 95.0) 85.7) 85.6) 88.7 
Building materials___.__._._| 90 4) 90.9) 90.9) 91.7) 91.0) 96.9) 85.6) 84.9) 87.2 
Chemicals and drugs______.- 76.4| 76.7| 77.0| 77.1| 77.3) 83.5) 77.3) 81.0) 75.3 
Housefurnishing goods ------ 88.6) 88.6) 88.6) 88.6) 88.7) 90.8 82.8) 82.0) 83.9 
eee ee 73.1| 73.1| 73.0| 73.3) 73.3) 80.5) 69.1) 69.0) 69.7 
Raw materials-_-.__ - 71.2| 70.4; 70.3) 70.6} 71.5) 87.7) 75.5, * ° 
Semi-manufactured articles_-| 74.6| 74.8| 74.9| 75.1| 74.6| 87.2) 74.1) * ° 
Finished products _ -----.---- 82.5) 82.2) 82.4) 82.8) 82.9| 87.7) 80.5) * ° 
All commodities other than 
farm products-_-_-_-_-.--.- 80.4) 80.2) 802 80.6 80.7) 86.5) 78.8) 80.0) 76.6 
All commodities other than 
farm products and foods___| 81 7| 81.9) 82.0) 82.2) 82.1\ 86.3' 78.7\ 77.8! 79.0 





* Not computed. 


April Sales of Department Stores in New York Reserve 
District 0.5% Below April, 1937—-Decreases of 11% 
Noted in Sales During First Three Weeks of May 

The Federal Reserve Bank of New York reports in its 
“Monthly Review” of June 1 that ‘in April, the dee line 
from a year ago in department store sales in the Se Second 

New York District) was reduced to 0.5%, because of buying 
connected with the late Easter, and the fact that there was 
one more Saturday in April this year than last.’”” The Bank 
also notes: 

Sales of the reporting stores in most of the localities showed only small 
net changes from a year ago but sales of stores in Northern and Central 
New York State and in the Hudson River Valley District were well above 
last year’s volumes. Sales of the leading apparel stores in this district were 
6% below April, 1937. 

Stocks of merchandise on hand in the department stores, at retail valua- 
tion, were 10% lower at the end of April, 1938 than at the end of April, 
1937, and apparel store stocks were 8°% lower. Collections of accounts 
outstanding continued to be slower than a year ago, both in the depart- 
ment and apparel stores. 

Sales of the reporting department stores in this district during the first 
three weeks of May were about 11% lower than in the corresponding period 
of 1937, and, after adjustment for seasonal factors, there appears to have 
been a continuation of the gradual decline that has been in progress since 
January. For the first five months of this year, including an estimate for 
the full month of May based on the three weeks figures, the total dollar 
volume of sales of the reporting stores in this district was 7% below the 
1937 figure, but was little different than in 1936. 





Percentage Change from Per Cent of 
a Year Ago Accounts 

- —- Outstanding 

Net Sale . ' Stock 


Locality March 31 Col 
— —, on Hand lected in April 
Feb ». t0 End of - — 
1 pril A pril Month 1937 1938 
Ne w Y ork and Brooklyn_---—- O.8 6.1 11.0 51.0 | 48.9 
Butreio.....<.. ace a dine | +1 7.5 1.8 49.3 | 41.8 
Rochester _ _ _ _- _ +1.9 0.6 -2.3 67.2 | &6.1 
la aa a aati oh ws te ceclint +1.2 2.8 5.8 42.2 40.4 
Northern New Jersey ___- 2.0 | —7.4 -—12.9 43.5 42.9 
Ce! Se ah +4.4 oe 12.2 40.3 38.4 
Elsewhere _ _ +4.1 -4.1 49 | 34.5 32.7 
Northern New York State +199 +3.0 | - aif ‘ 
Southern New York State +01 -10.2 # Dy capes! Ps 
Central New York State- +73 4.1 x : 9 De 
ures River Valley Dist. +15.6 +3.2 . cee aii 
Capital District _ —0.5 3.0 | ae | oeka 
Westchester and Stamford. +1.7 -4.8 , a FOS 
EE EE —.1 —11.1 sts as 
All department stores.__.| —0.6 | —5.9 | 10.1 18.0 | 45.8 
Apparel stores . he ce 6.0 10.7 | —8s.1 | 46 0 43.0 





April sales and stocks in the principal departments are compared with 
those of a year previous in the following table: 





Vet Sales 
Percentage Change 
April, 1938 
Compared with 
Apri, 1937 


Stock on Hand 
Percentage Change 
A pril 30, 1938 
Compo red uvith 

Aprti 30, 1937 


Classification 


} 





Men's and boys’ wear____..__-_~- ieee + > 18.4 —If 7 
ae . oe eee +16.4 —7.5 
Hosiery nee ee See bid +13.0 —5.7 
Men's furnis shing c ates +85 11.3 
Women’s ready-to wear ‘accessories - Fi s +7.1 10.2 
Luggage and other leather goods _ _ __- +6.6 -8.9 
Toys and sporting goods ie i ee +4.4 0.3 
Women’s and misses’ ready-to-wear _ ___- +3.2 9.3 
Toilet articles and drugs_-__. . oe -—4.6 -14.1 
Be SE a Ok daccicneoecasedue —10.9 —7.9 
OO OS . —12.1 | -24.3 
Silverware and jewelry Taree ae = 12.4 2.3 
Linens and handkerchiefs____________- —14.0 —5.3 
Books and stationery re aa aes —14.5 5.7 
Musical instruments and SRB ig ou —15.0 18.6 
eee = -20.2 14.6 
pO RES Ee ee —20 9 13.7 
PRP Ge been nt chbed pideendnsawand —26.6 | —16.7 
Miscellaneous _ _- a sae dh ta dak y's: a —1.6 , ang § 
i 


New York Reserve Bank Reports Gain of 8.7% in Chain 
Store Sales in April as Compared with April, 1937 
“In April total sales of the reporting chain store systems 
in the Second 
last year,” 
its ‘“‘Monthly 


(New York) District were 8.7% higher than 
states the Federal Reserve Bank of New York in 
Review” of June, “owing partly to Easter 
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buying which this year occurred largely in April, and partly 
to one more Saturday this year than last.” The Bank also 
had the following to say in its ‘Review’ 


Reflecting these conditions, the candy chains catia an increase of 
108% in sales over April of last year, the shoe chain stores registered a gain 
of 28% , and the 10-cent and variety chains recorded an advance of 11%. 
At the same time, however, sales of the grocery chain stores showed a 
larger decline from a year ago than in the preceding three months. 

There has been a decrease of 9.8% between April , 1937 and April, 1938 
in the total number of stores operated by the reporting grocery chains, with 
the result that, although total sales were 3.3% less than a year ago, sales 
per store in April were 7.2% higher than in April, 1937. The candy chains 
have also reduced the number of units in operation, while small increases 
in the number of 10-cent and variety, and shoe chain units have occurred. 
As the result of a net decrease of 3.6% during the past year in the total 
number of chain stores in operation, the percentage increase in average sales 
per store of all chains combined was larger in April than for total sales. 





| Percentage Change April, 1938 
Compared with April, 1937 
Ty pe of Store _ ——_—_ - ——__. —_-_—- ——. 








Number Total ) Sales per 
| of Stores Sales | Store 
TR ee. ea + a: ae 9.8 —3.3 +7.2 
Ten-Cent and variety > Te pe ee ee +1.1 +10.8 +?9.6 
RES EE Se erie nee See Aap ae. eh +1.9 27.7 +25.3 
GU 65 ch Gekasduus cide eun aie dee a ee —3.1 +108.2 +114.9 
All types__- - eee Me SS ee +12.7 
i 


Electric Output for Week Ended May 21, 1938, 10.5% 
Below a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended May 21, 1938, was 1,967,807,000 kwh. This is a 
decrease of 10.5% from the output for the corresponding 
week of 1957, when production totaled 2,198,646,000 kwh. 
The output for the week ended May 14, 1938, was estimated 
to be 1,967,613,000 kwh., a decrease of 10.8% from the like 
week a year ago. 

PERCENTAGE DECREASE FROM PREVIOUS YEAR 























Major Geographtc Week Ended Week Ended Weck Ended Week Ended 
Regtons May 21, 1938 | May 14, 1938 | May 7, 1938 |April 30, 1938 

New England_-....-.-- 12.7 11.4 11.4 12.1 
Middle Atlantic. —_..-- 3.5 3.0 3.3 6.0 
Central Industrial. . .- 17.1 16.6 37.7 18.4 
West Central... _.-- 3.4 4.6 5.5 7.2 
Southern States _—._--- 9.4 10.4 8.6 9.1 
Rocky Mountain- - - -- 23.1 226 21.3 26.8 
Pacific Coast.......-- 6.3 6.1 &.7 3.5 

Total United States_ 10.5 19.3 10.9 11.6 











DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 
from 
1937 
eS 1,978,753] 2,146,959] —7.8 | 1,867,093] 1,480,208| 1,679,589 
pa epee 1,990,447| 2.176.368] —8.5 | 1,916,486] 1,465,076] 1,663,291 
pe epee 1,957,573| 2.173.223] —-9.9 | 1.933,610| 1,480,738] 1,696,543 
Apr. 23..-.----| 1,951,456] 2,188,124] —10.8 | 1,914,710] 1,469,810] 1,709,331 
Apr. 30....-- -| 1,938:660| 2.193.779] —11.6 | 1,932,797| 1,454,505] 1.699,822 
 peenee 1:939.100| 2,176,363] —10.9 | 1,928,803] 1,429,032| 1,688,434 
May 14.......- 1,967,613] 2,194,620] —10.3 | 1,947,771] 1,436,928] 1,698,492 
May 21_......- 1,967,807| 2.198.646] —10.5 | 1,961,694] 1,435,731) 1,704,426 
May 28___.-.-- 2,206,718 1,954,830] 1,425,151] 1,705,460 
Sy epee 2,131,092 1,922,108] 1,381, 432 1,615,085 
June 11__--. . 2,214,166 1,945.018| 1,435,471] 1,689,925 
June 18. .___- 2,213,783 1.989.798! 1,441,532! 1,699,227 
_——— 
Country’s Foreign Trade in April—Imports 


and Exports 

The Bureau of Statistics of the Department of Commerce 
at Washington on May 25 issued its statement on the 
foreign trade of the United States for April and the four 
months ended with April, with comparisons by months 
back to 1933. The report is as follows: 

Exports during April continued at a relatively 
value of imports declined sharply to the lowest 
The value of exports, including re-exports, was fractionally smaller than 
in March but about 2% above the value in April of last year. General 
imports declined 8% from March and were 44% lower in value than in 
April of last year. As in other recent months, merchandise exports 
imports in value by more than $100,000,000. The 
$435,312,000 greater than the value of 
merchandise imports for the four months ending with April. This is in 
contrast with the same period in 1937, when the value of merchandise 
exports was $131,163,000 smaller than the value of merchandise imports. 

The changes in the value of trade from that of a year ago should be 
interpreted, however, in the light of the lower price level this year. The 
unit value (price) index of total exports and of total imports was at 
least 5% lower in this past April than in April, 1937. 

Merchandise Export Trade 
including re-exports, amounted to $274,482,000 compared with 
945,000 in April, 1937. 
March, the principal United States goods shipped 
abroad in larger value in April included grains, petroleum and its 
products, coal, refined copper, office appliances, agricultural machinery, 
aircraft, and certain chemical products. 

United States corn began to move into foreign markets in large volume 
last January, and an average of 12,800,000 bushels was shipped monthly 
during the first quarter of the year. In April, shipments of corn increased 
to a total of over 20,000,000 bushels. 

Exports of wheat, which had averaged about 8,500,000 bushels during 
each of the first three months of this year, dropped off somewhat in 
April to approximately 6,000,000 bushels. Other agricultural products— 
cotton, leat tobacco, and apples—also were exported in 


high level, while the 
point in several years. 


exceeded merchandise 


value of merchandise exports was 


Ex ports, 
$275. ot A in March, 1938, and with $268, 


As compa! ed with 


including raw 
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smaller amounts in April March, and as a consequence the value 
of total agricultural exports fell trom $67,725,000 in March to $65,561,000 
in April. The decline in the value of agricultural exports was far smaller 
however, than occurs at this season of the year. 

Among the April, the increases 
in the value of pper, agricultural] 
implements than sufficient to counter- 
balance the and steel products, indus- 
trial machinery, motor trucks). As a 
consequence the products increased 
from $203,112,000 in 

As compared with 
$20,000,000 larger in 
tobacco and fruit 
of raw cotton 


than 


usually 
exports of non 
petroleum 
and in certain pee 
declines shown for 
and automobiles (p 
value of exports of non 
March to $205,938,000 in 
April of 


gricultur al 
roducts, in 
more 
exports of iron 
articularly 
agricultural] 
April. 
last year, exports of 
value in April of this year. 
moderately larger in quantity 
were a little larger in quantity. Because of the lowe 
prices this year, however, the value of exports of cotton was $8,434,000 
less this past April than April, 1937. However, despite the decline in 
the value of cotton, which was offset in part by the considerable increase 
in the value of grain, the total value of exports of agricultural products 
rose from $50,473,000 in April, 1937, to $65,561.000 in April, 1938. 

The value of the non-agricultural] export products was somewhat smaller 
than in April, 1937, when the total was $214,154,000. While the exports 
of crude petroleum, gasoline, copper, metal-working machinery, aircraft 
and of cotton manufactures larger in value this April, those of 
automobiles (particularly cars), heavy iron and steel, coal, 
electrical lumber and lubricants were smaller. Exports of iron 
and steei scrap, which moved abroad in exceptionally large volume during 
the first half of 1937, were valued at $4,846,000 in April, 1938, 
pared with $8,341,000 in April, 1937. 


pro ljucts in 
st its coal, 


were 


about 
Exports of leaf 
and value, and those 


grain were 


were 


were 
passenger 


goods, 


as com 


Merchandise Import Trade 


The value of general imports (goods entered for storage in bonded 
warehouses, plus goods which entered merchandising channels immediately 
upon arrival in the country) amounted to $159,907,000 in April compared 
with $173,405,000 in March, 1938, and with $286,837,000 in April, 1937. 

Imports for consumption (goods which entered merchandising or con- 
sumption channels immediately upon arrival in the country, plus with- 
drawals for consumption from warehouse) amounted to $155,501,000 in 
April compared with $173,328,000 in March, 1938, and with $280,899,000 
in April, 1937. 

Principal commodities imported in 
April than in March included cocoa, 
oilseeds and oils, cotton cloth, wood pulp, tin 
Imports of crude rubber showed an exceptionally 
whereas in other recent months have 
to a vear ago. 

Certain important commodities, 
print and precious stones wer: 
in March. 

In comparison with April a year ago, our 
commodities showed a reduction of 50% 
list includes commodities 
hides and skins, raw 


substantially 
coifee, sugar, 


smalier quantities in 
crude rubber, tobacco, 
and fertilizer materials. 
marked decline in April, 
these been holding up well relative 
raw silk, news- 
in April than 


bananas, 
large 


namely, cheese, 


imported in values 
imports of a long list of 
or more in value in 1938. This 
such us grains, ce flaxseed, vegetable oils, 
certain textile manufactures, heavy steel prod- 
ucts, tin and nickel. Moreover, imports of wood pulp, newsprint, fertilizers, 
fish and meats were considerably smaller in quantity and value in April 
than in April a year ago. 

In contrast, however, with the reductions in the 
a few imports were practically as large in 
April, 1957. This was true of imports of 
and copper, and imports of raw 
than a year before. 


coa, 


wool, 


mentioned ifems 
quantity last April as in 
cheese, bananas. coffee, tea 
were not than 10% smaller 


above 
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MERCHANDISE TRADE BY MONTHS 


—— cumpnnygp~eren 


Exports, ‘Including Re-exporte, “General Imports, and Balance of Trade 





April 4 Months Ended April |Increase(+) 


Exports and Imports Decrease(—) 





1938 


1,000 
Dollars 
268,945 | 274,482 
286, 837 159, 907 


1937 


1,000 

Dollars 
981,300 
1 112, 463 


1938 


1,000 
Dollars 
1,102,263 

666,951 


435,312 


1937 | 


1,000 
Dollars 





1,000 
Dollars 
+ 120,963 
— 445.512 
Excess of exports... _- 
Excess of imports ---- 











17,892 131,163 








Month or Pertod 
Exports, Including 
Re-exports— 


1933 


1,000 
Dollars 
120,589 
101,513 
108,015 
105,217 
114,203 
119,790 
144,109 
131,473 
160,119 
193,069 
184,256 

192,638) 170,654 


435,336] 705,337) 688,408) 768,495] 981,300}1,102,263 
1,206,340) 1,711 ,001)1,785,156|2,027,258/2,282,317|2,910,683 
1,674,994) 2,132,800]2,282,874/2,455,978/3 344,983 


1935 


1,000 
Dollars 


1936 


1,000 
Dollars 

198,564 

182,024 


1937 


1,000 
Dollars 


1938 


1,000 
Dollars 
289,442 
262,629 
275,711 
274,482 








4 mos. ended Apr. 
10 mos. ended Apr. 
12 mos. ended Dec. 





135,706 
132,753 
158,105 


166,832 
152,491 
177,356 
170,500 
170,533 
156,754 


187,482 
192,774 


170,726 
162,913 
173,405 
159,907 





186,968 
363,026] 573,087] 667,179 1,112,463) 666,951 
10 mos. ended Apr_| 939,014/1,430,554/1,458,391/1,834. 2,370,545|2,067,179 
12 mos. ended Dec_1!1,449,059]1,655,055|2,047,485!2,422 592 3,083 ,649 


Exports of United States Merchandise and Imports for Consumption 





4 mos. ended Apr_ 























April 
1937 | 


1,000 
Dollars 
264,627 
280,899 


4 Months Ended April 
1936 | 1937 


1,000 1,000 

Dollars Dollars 
965,803 | 1,088,332 
1,065,331 648,281 


Increase (+) 


Exports and Imports Decrease (—) 





1938 


1,000 
Dollars 
271,499 
155,501 





1,000 
Dollars 
+122,529 
—417,050 


Exports (U. S. mdse.) .-. 
ymports for consumption 
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1937 


1,000 

Dollars 

219,063 
229,671 
252,442 
264,627 
285,081 
256,481 
264,613 
273,561 
293 374) 
329,404) 
311,211 
315,268 


1936 1938 
1,000 
Dollars 
286,142 
259,854 
270,837 
271,499 


| 
1935 | 


1,000 
Dollars 
195,689 
179,381 
192,405 
189,574 
197,020 
181,386 
177,006 
175,825 
217,925) 
262,173 
223,920 
226,666 


Month or Pertod | 1933 





Erports—U. 8. 
Merchandtse— 


1934 | 
| 


aioe 
173, a 
160,312 
181 667 
160,511 
159,791) 
167.278 
167,865 
169,683 
196,040 
218,184 
267,258 
220,931 
676 050 757,049} 965,803/1,088,332 
1,758 ,022)1,997 009] 2,249,318/2,875,712 
243, 3.061)2. 418, 969/3 294,745 


Dinme 

169,577 
159,617| 
187,418) 
176,490 
157,161 
167, ,902| 
159,128] 
169,851) 


203 ,536 








427.540| 693.101 
11 ,184.035/1,683.42) 


1,647 2,100,135) 2, 


4 mos. ended Apr 
10 mos. ended Apr - 
2 mos. ended Dec 





»220}: 





Imports for 
Consumptton 
168,482) 
152,246 
175,485 
166,070 
166,756 
155,313 


186,377 
189,590 
194,296 
199,776 


228,680 
260,047 
295,705 
280,899 
278,284 
278,300 
262,859 
248.728 
233,959 
226,476 
212,372 
126,193 203,710 


356,882| 548,666] 662,283) 770,039}1,065,331| 648,281 
938,979) 1,391 ,724|1,467,086)1,824,593)2,335,949) 2,036,398 
1,433 ,013!1,636,003!2,038,905) 2,423 ,977'3 ,009 ,866| a 


163,511 
155,941 
173,328 
155,501 


92,718 
84,164 
91,893 
88,107 
109,141 
123,931 
141,018 
152,714 
147,599 
149,288 
125,269 
127,170 


128,976 
125,047 
153 ,396 
141,247 
147,467 
135,067 
124,010 
117,262 
149,893 
137,975 
149.470 





ended Apr. 
ended Apr. 
ended Dee-_ 


4 mos. 
10 mos 
12 mos 























GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 





Increase(+) 
Decrease (—) 


April 4 Months Ended April 





Exports and Imports 
1938 


1,000 
Dollars 


*1937 


1,000 
Dollars 


*1937 1938 


1,000 
Dollars 





1,000 
Dollars 


+ 5,343 
— 472,309 


1,000 
Dollars 
5,407 
139,549 


Gold— 

13 145 
215,825 Th 236 
215,811 71 091 


Imports 
Excess of imports.... 
Stlver— 


—6,108 
+ 49,057 


1,668 
2,821 


1,153 

















Excess of imports- --- 73,364 








Gold Silver 





Month or Pertod \— 
1935 
1,000 
Dollars 


*1937 1938 


1,000 
Dollars 


1936 1937 1935 )*1936 





1,000 
Dollars 


1,000 
Dollars 


1,000 
Dollars 
1,753} 2,112 355 
1,341 1,811 233 
2,337 j 191 

535 250 
203 
197 
138 
143 
1,704 285 
1,468 380 
1,611 527 
52 236 


1,000 | 1,000 
Dollars| Dollars 
338 11} 5,067 
23 637 174 
2,315 39 20 
51 13 
5 4 
77 81 
695 206 
32 169 
September j 42 129 
Ootede?.....0<c-- 76 117 232 
November 242 127} 30,084 
December 170 99) 15,052 


1,000 


Ezports— Dollars 








7,137 
12,737 
12,042 


1,011 
40,558 
1,960 


26,341 64 
1,175 
46,020 


4 mos.end.Apr- 
10 mos.end.Apr. 


12 mos.end.Dec_ 18,801 





Imports— 
19,085 
16,351 


149,755 2,846 
122,817 

13,543 
148,670 
140,065 
230,538); 

16,287 

46,085 
156,805 
315,424/218, "929 
210,810) 75,962 
190,180) 57,070 


434,786] 88,884/611,858/139,549 88,625 
10 mos.end.Apr _|769,069| 1024474 |1219283|741,746 ,642/351,930) 90,558)131,745 
12 mos.end. Dec_!1740979'1144117!1631523 .---1354,531!182,8161 91,877 


* Adjusted to include exported silver pesos coined for the Government of Cuba, 
not included in previous current reports (value in American dollars). 


eniieertmeeresili pacers 


121,336 
2|120,326 
154,371 
215,825 
155,366 
262.103 
175,624 
105,013 
145,623 

90,709 

52,194 

33,033 





4 mos.end.Apr- 25,336) 74,393 





























Continued Decline in World Industrial Production 
During March Reported by National Industrial 
Conference Board 

World industrial activity receded during March for the 
seventh consecutive month, according to the latest review 
of world conditions by the National Industrial Conference 
Board. In a statement issued May 16 bearing on its review 
the Conference Board also said: 

Output declined in Great Britain, France, Germany, Holland and 
Belgium, while there was no change in the level of production in the 
United States. Canadian activity increased. During February gains were 
experienced in Italy, Norway, Denmark and Poland. Little change in 
business activity occurred in Sweden and the majority of the Latin Amer- 
ican countries. 

In England spinning production in the cotton textile industry was 
estimated to be 29% lower than a year ago, and the woolen industry 
continued depressed. New orders for iron and steel have declined despite 
heavy armament expenditures, although consumption of these products in 
March was still 21% higher than a year ago. New building permits were . 
substantially below those authorized a year ago. 

In Canada the business index showed the first rise since the decline 
which set in last December. This was due to the large increase in mineral 
production. There was also a sharp increase in iron and steel output 
during March. Activity in the construction industry improved, and a 
considerable gain in both the electric power and textile industries was 
reported. 
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French business continued downward during March. Iron and steel 
production fell off, and the textile trades were seriously depressed. Im- 
ports declined sharply, especially imports of raw materials. 

The Conference Board’s seasonally adjusted index of the value of world 
trade in 76 countries, computed in terms of gold, registered a gain of 
0.9% during February as compared with the preceding month. This 
brought the index to 43.4% of its 1929 average. 

World prices of major raw materials and foodstuffs declined 6.3% in 
March. The combined index of nine internationally traded commodities 
fell to 62.8% of the 1928 average, which is the lowest level reached 
since July, 1935. 

Wholesale prices receded again during March and April in the United 
States, Great Britain, Sweden and Canada. Little change was experienced 
in Germany and Italy. Wholesale prices advanced in France and Japan. 

A 


Business Activity in United States Declined at Faster 
Rate During April According to ‘“‘Annalist’’ 

Business activity declined at a faster rate in April, ac- 
cording to the monthly review of domestic business Ccon- 
ditions by H. E. Hansen, in the current issue of (May 20) 
the “Annalist’” (New York). The “Annalist” index of busi- 
ness activity dropped to 73.8 (preliminary) from 77.4 in 
March and 78.4 in February, and is now the lowest since 
September, 1934. Except for that month, indeed, it is now 
the lowest since April, 1933. In noting the foregoing, an 
announcement by the “Annalist’” also said: 

The recession was more widespread than in Marca, several leading non- 
durable goods industries participating in the decline for the first time in 
several months. An exception to the general rule was the silk industry, 
seasonally adjusted silk consumption rising for the fourth consecutive 
month. Another exception was the steel industry, which recorded an 
insignificant improvement. The hardest hit of the various industries for 
which April statistics are available was the cotton textile industry. Next 
in importance was a substantial decrease in electric power production. 
Automotive output continued to decline and stood near the low level for 
September, 1935. Decreases also occurred in zinc production, lumber pro- 
duction, rayon consumption and pig iron production. Indicating a marked 
curtailment in demand for manufactured goods, miscellaneous freight-car 
loadings fell sharply. All other types of loadings were fractionally lower. 

Conditions in the iron and steel industries showed very little change, the 
fractional increase in the steel index reflecting a smaller than seasonal 
drop in average daily output. At the end of the month, the trend was 
downward and continued so in the first week in May. The position of 
leading consumers was about the same as that in March. Fabricated 
structural steel bookings were greater than in March, but the railroad 
equipment and automobile industries bought little steel. The farm equip- 
ment and tin can industries required less steel and miscellaneous con- 
sumers were not in a position to provide the market with much support. 

The record of the automobile industry continued to be disappointing, 
our adjusted index now showing a drop of slightly over 100 points from 
the high level for last August. The average monthly rate of decline has 

course been unusually severe, being somewhat similar to that for the 
abrupt slump in 1924. For the first week in May, output turned upward 
but again headed downward in the following week. Sales in April failed 
to increase by the usual seasonal amount, and preliminary reports for 
May are equally unimpressive. 

Cotton textile producers drastically curtailed activity last month, and 
our seasonally adjusted index of cotton consumption dropped 17.5 points 
to the lowest level since September, 1934. Mills are making a determined 
effort to improve the industry’s statistical position and thus force cotton 
goods prices up to a level where they will at least cover costs. Considerable 
headway was made last month and producers are beginning to hold out 
for higher prices. 
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TABLE 1—THE “ANNALIST" INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 
| April, 1938 | March, 1938| Feb.. 1938 

Po ere a 69.7 74.2 74.9 
I es cde nna ged nas chal 649 x71.6 71.8 
AE SE ES re ree ae —<* 79.2 x79.3 81.0 
Electric power production. __.....----- *a0) 3 x92.0 94.3 
fA E O *58.8 x64.1 x63..4 
Steel ingot production.._....-. ----- 413 x40.9 41.2 
Pig iron production. -..-.-.--------- | 47.4 50.0 52.4 
et eee cl cacun cocks ouede | *73.8 x86.4 83.0 
Cotton consumption. .....--.------ 79.3 96.8 92.7 
Wool consumption—.-_...-.-.------ ae 60.0 63.3 
Giik ComsumOtIOR... . ..cwcccsnccne 69.4 64.2 61.7 
Rayon consumption.............-- 67.9 72.7 65.8 
Boot and shoe production ____------ Pa ae 116.0 x109.7 
Automobile production—__--.-.-.----- *46.5 x50.2 59.9 
Lambe? sroGuetio®.. .« 2.<-<-..2-s- 57.6 62.8 54.8 
Fe oon 54.0 51.4 
gdh RA ee ie ERR pt 73.8 77.7 
a rr ere | 66.2 73.2 77.9 
oe eS aaa | Se 75.1 77.4 
een *73 8 x77.4 78.4 











TABLE II—THE COMBINED INDEX SINCE JANUARY, 1933 
































1938 1937 1936 1935 1934 1933 
ES ok pp ntinnwe 79.5 104.2 92.3 87.2 79.6 67.5 
Ds ccnunns ow ele 78.4 105.7 89.0 86.7 83.2 66.1 
DL Vc haceusenkee x77.4 106.9 89.5 84.4 84.6 62.5 
EES are *73.8 107.1 94.1 82.8 85.9 69.2 
ML ce«eecogcscan en ke 109.0 95.9 81.8 86.4 77.3 
, See oe oe iib ao 107.8 97.6 82.0 83.8 87.5 
Mt inticckcaeraaaee bese 108.9 102.4 82.7 78.0 94.0 
pS RR lS ae 111.2 102.5 84.9 75.1 87.5 
September _ ....--..-- onse 106.5 102.9 86.1 71.4 82.0 
bn css atidenne i aie 98.4 103.3 89.1 74.6 78.5 
aes inielde 87.8 107.1 92.0 76.0 75.3 
December._._--- ._-- inane x81.3 110.5 96.7 82.4 77.5 

* Preliminary. x Revised. 


Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Industrial Production Declined in April 


“Industrial production declined in April, reflecting chiefly 
reduced activity in the cotton textile and lumber industries,” 
said the Board of Governors of the Federal Reserve System 
in its monthly summary of general business and financial 
conditions in the United States, based upon statistics for 
April and the first three weeks of May. “Distribution of 
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commodities increased less than seasonally but continued to 
be somewhat in excess of production. Commodity prices 
showed a further decrease,” said the Board. In its sum- 
mary, issued May 25, the Board further stated: 

Production 

In April volume of industrial production, as measured by the Board’s 
seasonally adjusted index, was at 77% of the 1923-25 average as compared 
with the level of about 79% maintained during the first quarter of the 
year. The decline reflected, chiefly, considerable reductions in output at 
cotton textile mills and lumber mills, where there had been moderate 
increases in production in March. In most other manufacturing industries 
changes in activity were largely seasonal in character. Output at steel 
mills continued at around 33% of capacity, and in the automobile industry 
showed little change, amounting in April to about 40% of the volume of 
a year ago. In the first three weeks of May production of steel and 
automobiles was at a lower rate than in April. At mines there was a 
considerable decline in output of anthracite in April, while bituminous coal 
production showed somewhat less than the usual seasonal decrease. Crude 
petroleum production continued in large volume. 

Value of construction contracts awarded, which had increased consider- 
ably in March, showed little change in April, according to figures of the 
F. W. Dodge Corp. Awards usually increase somewhat further in April. 
In the first four months of this year private residential building was about 
one-fourth less than in the corresponding period last year, while other 
private work, particularly industrial and utility construction, was only 
about one-half as large as a year ago. Awards for public projects were 
somewhat larger than last year. 





Employment ; 

Factory employment and payrolls declined from the middle of March to 
the middle of April, and the Board’s seasonally adjusted index of employ- 
ment was at 79% of the 1923-25 average as compared with 82 in March 
and 84 at the beginning of the year. The number employed at automobile 
factories declined sharply and there were further substantial decreases in 
the steel and machinery industries and at railroad repair shops. Smaller 
declines were reported in most other manufacturing industries. Employ- 
ment at mines and on the railroads also decreased, while in trade there 
was some increase in the number employed, reflecting partly increased 
business at the Easter season. 

Distribution 

Distribution of commodities to consumers showed less than the usual 
seasonal rise in April. The Board’s adjusted index of department store 
sales was 83 in April compared with 86 in March and 90 at the beginning 
of the year, and figures for the first half of May indicate a further 
decrease. 

Freight-car loadings also declined from March to April, reflecting largely 
reduced shipments of miscellaneous freight, and were about 30% less than 
in April, 1937. 

Commodity Prices 

Wholesale prices of industrial commodities continued to decline from the 
middle of April to the third week of May, and prices of agricultural 
products also decreased somewhat further. Steel scrap, copper and rayon 
showed considerable declines, and there were reductions in prices of some 
finished industrial products. It was announced that prices of most finished 
steel products would be unchanged for third-quarter delivery. 


Bank Credit 
Total loans and investments of reporting member banks in 101 leading 


cities showed little change during April and the first half of May. Hold- 
ings of United States Government obligations increased somewhat, while 


holdings of other securities and loans declined. Adjusted demand deposits 
in leading cities increased during the period as a result of expenditures 
by the Treasury from its balances with the Reserve banks. Interbank 
deposits also increased substantially. 

Member bank reserves increased further, reflecting principally Treasury 
disbursements from its deposits at the Reserve banks, including retirement 
of $50,000,000 of Treasury bills each week. 

Money Rates and Bond Yields 

Yields on government securities declined slightly further in the four 
weeks ending May 21 to an average for longer-term Treasury bonds of 
2.28%. The average yield on three- to five-year Treasury notes declined 
to a new low of 0.73%. The rate on three-month Treasury bills continued 
at record low levels, and other open-market money rates remained un- 
changed. 


eee 


Weekly Report of Lumber Movement, Week Ended 
May 14, 1938 

The lumber industry during the week ended May 14, 1938, 
stood at 55.5% of the 1929 weekly average of production 
and 54% of average 1929 shipments. Production was about 
54% of the corresponding week of 1929; shipments, about 
50% of that week’s shipments. Reported production was 
slightly heavier in the week ended May 14, 1938, than in 
the preceding week; new orders and shipments were less. 
New business was 4% below output; shipments, 6% below. 
All items in the week ended May 14, 1988, were appreciably 
lower than during the corresponding week of 1937. Na- 
tional production reported for the 1938 week by 7% fewer 
milis was 2% above the output (revised figure) of the 
preceding week; shipments were 5% below shipments, and 
new orders were 7% below orders of the previous week, 
according to reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of important hardwood and softwood mills. In the 
week ended May 14, 1938, production, shipments and orders 
as reported by 435 softwood mills were, respectively, 37%, 
35% and 26% below similar items in corresponding week 
of 19837. The Association further reported: 

During the week ended May 14, 1938, 523 mills produced 185,032,000 
feet of hardwoods and softwoods combined; shipped 174,384,000 feet ; 
booked orders of 177,422,000 feet. Revised figures for the preceding 
week were: Mills, 565; production, 180,970,000 feet; shipments, 183,- 
479,000 feet; orders, 190,825,000 feet. 

Southern Pine, West Coast, Southern Cypress and Northern Hardwood 
regions reported orders below production in the week ended May 14, 1938. 
Southern Pine, West Coast, Western Pine and Northern Hardwood regions 
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reported shipments output. All regions reported orders and all 
reported shipments below similar items in the corresponding week of 1937. 
All softwood regions reported production below the 1937 week. 

Lumber orders reported for the week ended May 14, 1938, by 452 soft- 
wood milis totaled 172,445,000 feet, or 4% below the production of the 
same mills. Shipments as reported for the same week were 168,563,000 
feet, or 6% beiow production. Production was 178,797,000 feet. 

Reports from 90 hardwood mills give new business as 4,977,000 feet, 
or 20% below production. Shipn ts as reported for the same week 
were 5,821,000 feet, or 7% below production. Production was 6,235,000 


4 t 
Teet. 


Identical Mil 


teports 


Last week’s production of 435 identical sottw« .d mills was 176,118,000 
feet, and a year ago it was 278,911,000 feet; shipments were, respectively, 
166,866,000 feet and 256,156,000 feet, and orders received, 171,112,000 
feet and 231,215,000 feet. 

—__—_—_<g—__—_ 
Canadian Newsprint Production in April Declined 


32.3% from Year Ago—Output of United States 
also Below Last April 

Canadian newsprint production in April totaled 200,794 
tons, a reduction of 32.3% from the 206,624 tons reported 
a year ago, it was announced on May 13 by the Newsprint 
Association of Canada. It was also a reduction of 23,810 
tons from the figure of 224,604 tons reported for March. 
Production in the United States in April was 58,836 tons 
compared with 78,736 tons for a year ago, a decline of 
In the Montreal “Gazette” of May 18 it was stated: 

April shipments from Canada totaled 214,182 tons, a decrease of 30.5% 
from a year ago, but a substantial over the 182,687 tons shipped 
during March. 

During the month the Canadian industry operated at 
capacity as compared with 61.1% in March, 62% 
reported for January. 

At the end of April, North American manufacturers’ stocks totaled 
279,325 tons, a decrease of 5,679 tons from the March 31 figure, and the 


25.6%. 
gain 


56.7% of rated 
in February, and 65.4% 


month-end total was 108% of normal against 111% at the end of March. 
During the preceding month United States publishers’ stocks decreased 


80,946 tons during March, the month-end total of 548,630 tons being 172% 
of normal, while total North American stocks at the end of March stood 
at 833,634 tons, 145% of normal. 
ei 
Automobile Output in April 

Factory sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in 
the United States and reported as complete units or 
vehicles) for April, 1938, consisted of 219,314 vehicles, of 
which 176,078 were passenger cars, and 48,286 were com- 
mercial cars, trucks and road tractors, as compared with 
221,951 vehicles in March, 1938, 556,150 vehicles in April, 
1987, and 502,674 vehicies in April, 1936. These statistics, 
comprising data for the entire industry, were released this 
week by Director William L, Austin, Bureau of the Census, 
Department of Commerce. 


Statistics for the months of 1988 are based on data 
received from 74 manufacturers in the United States, 23 
making passenger cars and 63 making commercial Cars, 


trucks, and road tractors (12 of the 23 passenger car manu- 


facturers also making Commercial cars, trucks and road 
tractors). It should be noted that those making both 
passenger cars and commercial cars, trucks and road trac- 


tors have been included in the number shown as making 
passenger Cars or commercial cars, truck and road tractors, 
respectively. The figures for passenger cars include those 
for taxicabs. The figures for commercial cars, trucks and 
road tractors include those for amublances, funeral cars, 
fire apparatus, street sweepers, and buses, but the number 
of special purpose vehicles is very small and hence a 
negligible factor in any analysis for which the figures might 
be used. Canadian production figures are supplied by the 
Dominion Bureau of Statistics. 

Figures of automobile production in March, 1938, 1937 
and 1956 appeared in the April 30 issue of the “Chronicle,” 
page 2764. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 












































United States (Factory Sales) Canada (Production) 
Year and 
Month Total Pas- |Comm'l 
(All Passenger | Trucks, senger | Cars & 
Vehicles) Cars &c. Total Cars Trucks 
1938— 
Sis aan aber ca 221,951 174,151 47,800 16,802 12,276 4,526 
April 219,314 176,078] 43,236] 18,819] 14,033 .786 
Total 4 mos. end.Apr- 838,191 645,810] 192,381] 69,311 * 51,447 V7 864 
1937— wey TIP Sete et 
March - - - -- 494,121 403,879} 90,242} 24,901 19,127| 5,774 
April_- 536,150} 439,980} 96,170] 17,081] 12,927) 4,154 
Total 4 mos. end.Apr-| 1,774,067| 1,450,141| 323,926] 81,272] 60,924| 20,348 
1936— S32 HOOT Meet mee 
pO 420,922 342,870) 78,052 18,021 14,198} 3,823 
fo 502,674 416,431 86,243 24,951 20,145} 4,806 
Total 4 mos. end.Apr 1,575,080! 1,281,204! 293,876] 69,542 55,901 13,641 
—_—___p——__—_ 
Commercial Bank Loans to Farmers Increased 19% 


During 1937, According to Bureau of Agricultural 
Economics 

The commercial banks of the country loaned farmers in- 

creasing amounts of money last year. The total of such loans 


amounted to $1,289,801,000 by the end of 1937, according 
¥ oe ge J. Wall of the Bureau of Agricultural Economies, 
Jnitec 


States Department of Agriculture. Mr. Wall’s 
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statement on agricultural loans of commercial banks appears 
in the current issue of the Bureau’s ‘‘Agricultural Finance 
Review’. Commercial bank loans to farmers increased 19% 
during 1937. In the last half of the year there was an in- 
crease of 5% over the amount outstanding on June 30, 1937. 
Ordinarily such loans fall off during the latter part of the 
year. An announcement in the matter, issued May 24 by 
the Department of Agriculture also noted: 

The increase was made up of personal and collateral loans to farmers. 
Loans secured by farm real estate showed only a nominal change. The 
large volume of personal and collateral loans was a result partly of the Com- 
modity Credit Corporation loan program on cotton and corn, nearly three- 
fourths of those cotton and corn loans being held by commercia] banks 
and lending agencies. 

The principal increase in the personal and collateral loans during the last 
half of 1937 occurred in the central northern and eastern regions. Among 
the important agricultural States, the largest increase was 46% in Illinois. 
Iowa showed a 42% increase and Arkansas 39% . 

Loans secured by farm real estate decrease slightly, from $504,000,000 to 
$501,000,000 during the last half of 1937. At the end of the year, however, 
they were about 3% higher than at the beginning. 

Mr. Wall said that the expansion of loans in agricultural areas partly 
explains the fact that bank deposits have held up better than agricultural 
income, 

The first issue of the Bureau’s ‘‘Agricultural Finance Review’’, a semi- 
annual report of developments in the fields of farm credit, farm insurance, 
and farm taxation, became available on May 24. Other signed articles 
in the current issue include an analysis of the farm mortgage indebtedness 
in the United States, a discussion of the farmer’s present tax situation, a 
review of new developments in farmers’ mutual fire insurance, an outline 
of the new crop insurance program for wheat, and a digest of some of the 
research in the field of country bank loan operations. 

———— 


State Department to Enlarge Service on Coffee Statis- 
tics, New York Coffee and Sugar Exchange Reports 
The United States Department of State is contemplating 

an enlarged, uniform and comprehensive service on coffee 
statistics through the contacts and other resources of the 
Foreign Service, the New York Coffee & Sugar Exchange 
reported on May 26. It is understood that American Diplo- 
matie and Consular Officers will soon receive instructions 
with regard to uniform periodical reports on coffee, to be 
forwarded in a form suitable for publication by the Food- 
stuffs Division of the Bureau of Foreign and Domestic Com- 
meree of the Department of Commerce. The Exchange in 
reporting this added: 

The monthly reports to be forwarded by airmail not later than one week 

after the close of each month will give the exports with points of destination 

and the latest estimate or official figures on production. Other desirable 
material will include changes in taxes and bounties, or crop regulations: 
crop conditions; and price changes and market trends. An important 
feature of the new service is that all statistics are required on a basis of bags 
of 60 kilograms (132 pounds, the uniform Brazilian bag) and all prices are 
to be converted as nearly as possible to United States cents per kilogram or 
pound. Consul General Carol H. Foster of Sao Paulo, Brazil, who has been 

chiefly responsible for this new service has been for some time making a 

special study of the problem of supplying the coffee industry and trade of the 

United States with regular, frequent and uniform reports showing currently 

the trends of coffee production and trade throughout the world. 

——<—>__ 


Petroleum and Its Products—-Twe-Day Shutdown Con- 
tinued for Texas—-Crude Output Shows Sharpest 
Decline in Six Years—-Mexico Prepares to Treat 
With United States on Oil Seizure—British Await 
Ambassador’s Return—14 Oil Units Pay Anti-Trust 
Violation Fines—Crude Oil Stocks Lower 

Continuation of the Saturday-Sunday shutdown for all 
Texas wells during June and a reduction in the allowable for 
next month to 1,159,173 barrels daily were ordered by the 
Texas Railroad Commission in its monthly proration orders 
issued in Austin on May 23. 

Only exception to the two-day shutdown order, which has 
met bitter opposition from independent producers, was in 
the Rodessa field which overlaps into Louisiana. The Sun- 
day shutdowns have been in effect since early 1938 but the 
Saturday shutdowns were put into effect during the last 
three weeks of May. 

With the new State quota at 1,159,173 barrels daily, this 
is off 21,859 barrels from the May daily average allowable 
of 1,181,572 barrels. The new total is 169,587 barrels below 
the June demand for Texas as estimated by the United States 
Bureau of Mines in its monthly demand forecast of 1,329,300 
barrels daily. 

Pointing out that the four week-end shutdown periods 
for June meant a reduction of 11,914,608 barrels from the 
month’s allowable production, or, in effect, a 397,154-barrel 
daily restriction below the allowable before the shut-ins are 
figured, E. O. Thompson, member of the Commission and 
Chairman of the Interstate Oil Compact Commission, wired 
asking Governors of all oil-producing States to cooperate 
with Texas. 

In the telegrams, which stressed the fact that Texas has 
cut its production by over 400,000 barrels daily through the 
shutdowns, Mr. Thompson asked for ‘proportionate re- 
straint’”’ by other major oil-producing States. The wires, 
which went to the Governors of Oklahoma, Kansas, New 
Mexico, Louisiana, Arkansas, Colorado and California, con- 
tinued: “If this cooperation is properly given, we will be able 
to continue production throughout the winter when employ- 
ment of labor is imperative.” 

He also disclosed that a top allowable has been placed by 
the Commission on “all fields, to stop unnecessary drilling,” 
and added that “the drilling of additional wells under this 
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order does not get the field any increased allowable.’’ His 
wire declared that “‘the cooperation on the shutdown was 
gratifying and effective. I trust we may continue throughout 
June in this effort to protect the little man in this business 
and to prevent actual physical waste.” . 

The sharpest reduction for any one week period in six 
years was accomplished during May 21 when daily average 
production of crude oil in the United States dropped 186,550 
barrels to 3,175,750 barrels, according to statistics compiled 
by the American Petroleum Institute. The May 21 total was 
142,350 barrels below the May demand as estimated by the 
United States Bureau of Mines. 

Due to the week-end shutdown, Texas showed the heaviest 
decline in production. A eut of 151,800 barrels pared produc- 
tion in the Lone Star State to a daily average of 1,195,650 
barrels. Declines of 13,350 and 19,000 barrels, respectively, 
were shown by Oklahoma and Kansas with Louisiana con- 
tributing 8,000 toward paring production. 

The unbalanced production structure in California was 
further weakened by a gain in output on the West Coast of 
11,200 barrels to 696,€00 barrels daily, or 71,800 barrels 
more than the recommendations of the Central Committee of 
California Oil Producers. Crude oil production in California 
for several months has been far above market demands and a 
weakened price structure which also threatens the refined 
product price picture also is the result. 

The Arkansas State Board of Conservation will hold 
hearings on May 28 on the June allowable for the Jones’ sand 
wells of Shulers field, and it is indicated that operators may 
ask an increase over the May allocation of 200 barrels per 
well. A postponement © as granted to permit the Phillips 
Petroleum Co. to compile detailed reports for submission 
to the control agency. The allowable of the Buckner field 
in Columbia County, effective May 25, will be 800 barrels 
and the 40-acre spacing rule will be enforced. The South 
Miller County wells will have June allowables of 200 barrels 
to the 10 aeres, as is now ruling. 

Francisco Castille Najera, Mexican Ambassador to the 
United States, returned to Washington on May 25 with 
authority from President Lazaro Cardenas to negotiate 
directly with American oil companies affected by the Mexican 
Government’s oil expropriation ruling two months ago. 
Refusing to disclose whether or not he had brought back any 
definite plans for settling the controversy with the oil com- 
panies, Ambassador Najera said that he was ready to talk 
with respresentatives of the oil companies and the next move 
was up to them. 

In England, the United Press reported from London, 
May 24: ‘Action on the expropriation of British-owned oil 
interests in Mexico, resulting in suspension of British-Ameri- 
can diplomatic relations, probably will be taken early in 
June. 

“The question came up in the House of Lords when Lord 
Newton asked for a Government statement on Britain’s 
position in the matter. 

‘*T do not think it matters much,’”’ he said. President 
Cardenas, in whom the United States Government for some 
strange reason has placed so much confidence, has so com- 
pletely disorganized his country and seriously affected all 
of its industries that he had to produce a revolution, which 
probably will end in paralyzing the country and reducing it 
to destitution so that neither we nor the United States will 
get anything at all.’ 

‘‘Lord Plymouth, answering for the Government, said that 
the suspension of diplomatic relations introduced a new 
factor in the situation and that a thorough study of the con- 
ditions would be made before a course was decided upon.” 

Attorney General Homer 8. Cummings announced in 
Washington on May 25 that 14 oil companies and 11 in- 
dividuals awaiting trial at Madison, Wis., on charges of 
violating the Sherman anti-trust laws had decided to plead 
nolo contendre and to pay fines totaling approximately 
$400,000 on all three counts of their indictment. 

The formal statement issued by Attorney General Cum- 
mings stated that the offer to pay the maximum fines in lieu 
of standing trial would be acceptable for the Department of 
Justice if approved by Federal District Judge Stone when 
the proposal is submitted to him at Madison on June 2. The 
statement disclosed that the eight indicted companies and 
eight officials who have not expressed willingness to plead 
nolo contendre will be brought to trial in September. 

The companies and their executives who have agreed to 
pay the fines are: 
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Socony-Vacuum Oi] Co., Inc., and Vice-President C. E. Arnott, N. Y. C. 

Wadhams Oil Co. and Board Chairman A. G. McGuire, Milwaukee. 

Standard of Ind. and General Sales Manager Amos Ball, Chicago. 

Cities Service Co., Cities Service Oil Co., Empire Oil & Refining Co., 

and Vice-President H. D. Frueauff, Tulsa, Okla. 

Continental Oil Co., former Vice-President Edward Karstadt, Denver. 

Pure Oil Co. and G. C. Morris, sales manager, Chicago. 

Shell Petroleum Corp. and President Alexander Fraser, St. Louis. 

Sinclair Refining Co. and Vice-President J. W. Carnes, New York City. 

Mid-Continent Petroleum Co. and Vice-President R. W. McDowell, 
Tulsa. 

Phillips Petroleum Co. and President Frank Phillips, Bartlesville, Okla. 

The Ohio Oil Co. 

Skelly Oil Co. and President W. G. Skelly, Tulsa. 


Stocks of domestic and foreign crude oil dropped 1,550,000 
barrels during the week ended May 14 to 304,198,000 barrels, 
the Bureau of Mines reported. Domestic holdings were off 
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1,743,000 barrels, while foreign oil inventories gained 193,000 
barrels. 
rhere were no crude oil price changes. 
Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Bradford, _ A eae = $2.06 } Fidorado, Ark.. 40...........-.--. $1.27 
Lima (Ohio Oil Co.) ______ = 1.25] Rusk, Texas, 40 and over__-_---- «s tae 
Corning, Pa____- . 1.27| Darst Creek____-_ Es tee 1.09 
Tiinois _ - _ q . 1.35] Central Field, Mich_._...____-_- - 1.42 
Ww estern Kentucky _- 1.40] Sunburst, Mont--—-—-- A i BE 
Mid-Cont't, Okla.. 40 and above__ 1.30] Huntington, Calif., 30 and over___ 1.22 
Rodessa, Ark.. 40 and above______ 1.25] Kettleman Hills, 39 and over___-__- 1.42 
Smackover, Ark., 24 and over_____ 0.90| Petrolia, Canada____._________-_. 2.10 








REFINED PRODUCTS—STANDARD OF JERSEY CUTS HEATING 
OIL PRICES—STRIKE IN NEW YORK HARBOR HITS BARGE 
MARKET—GASOLINE STOCKS DIP—FUEL OIL STOCK 
AGAIN HIT NEW HIGH—SEEK INQUIRY INTO GASOLINE 
SALES PRACTICES 


_ Standard Oil Co. of New Jersey on May 24 posted redue- 
tions of 4 cent a gallon in tank ear prices of Nos. 1 and 2 and 
3 heating oils at Baltimore, effective the following day. 
Under the new schedule, No. 1 is priced at 514 cents a gallon, 
and Nos. 2 and 4 at 414 cents. The company also pared the 
price of marine Diesel oil 10 cents a barrel to $1.75 at the 
same port. 

Movements of barge lots of gasoline in the New York 
harbor market were hampered by the strike of approximately 
600 hands on 200 barges in that port. The strike did not 
last very long as the affected companies quickly completed 
negotiations with the strikers and by the end of the week, the 
situation was again normal. 

Despite a gain in refinery operations, stocks of finished and 
unfinished gasoline continued their seasonal declining trend 
during the May 21 week. The American Petroleum In- 
stitute placed the decline at 655,000 b rrels, setting the May 
21 total at 87,992,000 barrels. Refinery stocks were off 
1,238,000 barrels while bulk terminal holdings were up 159,- 
000 barrels. Stocks of unfinished gasoline gained 424,000 
barrels to 7,640,000 barrels. 

A gain of 1.4 points in refinery operations lifted the total 
to 79.7% of capacity, with daily average runs of crude oil to 
stills rising 55,000 barrels to 3,225,000 barrels. Daily 
average production of cracked gasoline was up 10,000 barrels 
to 735,000 barrels. 

Stocks of gas and fuel oils, reflecting the high refinery 
operating rate and the top-heavy supply situation resulting 
from the marked slump in demand last winter, again climbed 
to a new all-time high level. <A gain of 1,863,000 barrels 
lifted the total to 132,113,000 barrels. 

An investigation into the alleged practice of major oil 
companies in selling gasoline to ‘commercial’ accounts at 
prices less than those charged retailers was asked of the 
Joint Legislative Committee to investigate the Petroleum 
Industry by R. C. Durie, head of the Gasoline Merchants of 
Brooklyn and Queens, Inc. 

Representative price changes follow: 

May 24—Standard of Jersey reduced tank car prices of Nos. 1 and 2 and 
4 heating oils 4 cent a gallon at Baltimore, also cutting the price of marine 
Diesel oil 10 cents a barrel to $1.75. 

U. S. Gasoline (Above 65 Octane, Tank Car Lots, F.O.B. Refinery 





New York— New York— Other Cities— 
Stand. Oil N. J_.$.07% Texas _ $.07% | Chicago ___..$.05 -.05% 
Socony-Vacuum__ .08 Gulf .084%| New Orleans. .0614-.07 
Tide Water Oil Co .08 4% Shell Eastern - .07% | Gulf ports — 05% 
Richfield Oil(Cal.) .07% ,;, — ae .04%-.04% 
Warner-Quinlan 07% 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York North Texas_______$.04 New Orleans_$.05%-.05% 
(Bayonne) ----_-- $.05% | Los Angeles__ .031%4-.05 I each os. .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal . 
N. Y. (Bayonne) California 24 plus D New Orleans C _-_-_--- $.90 
Bunker C $1.05 $1.00-1.25 | Phila., Bunker C____ 1.05 
Diesel 1.95 








Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne) |\sen Tulsa_-- -$.02 %-.03 
27 plus $.04% 28-30 D--.-- $.053 | 
Gasoline, Service Station, Tax Included 
z New York S10 4 eee | 5 essa ..-$.165 | NS es $.17 
z Brooklyn . sh, | 0, Se 
z Not including 2% city sales tax. 
wh 


Daily Average Crude Oil Production During Week 
Ended May 21, 1938, Placed at 3,175,750 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
May 21, 1938, was 3,175,750 barrels. This was a decline of 
186,550 barrels from the output of the previous week, and 
the current week’s figure was below the 3,518,100 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during May. Daily average production 
for the four weeks ended May 21, 1988, is estimated at 
3.329.150 barrels. The daily average output for the week 
ended May 22, 1937, totaled 3,550,450 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended May 21 totaled 889,000 barrels, 
a daily average of 127,000 barrels, compared with a daily average of 
152,429 barrels for the week ended May 14 and 116,536 barrels daily for 
the four weeks ended May 21. 

Receipts of California oi] at Atlantic and Gulf Coast ports for the 
week ended May 21 totaled 187,000 barrels, a daily average of 26,714 
barrels, compared with 11,536 barrels daily in the four weeks ended 
May 21. 
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Reports received from refining companies owning 89.0% of the 4,159,000- 
refining capacity of the United States 
ran to stills, on a Bureau of Mines 
daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 87,992,000 barrels of finished and 
unfinished gasoline and 132,113,000 barrels of gas and fuel oil. 

yasoline production by companies owning 94.8% of the potential 
indicates that the industry as a 
average of 735,000 barrels 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


da!) 





Four 
Weeks 
Ended 

May 21 

1938 


' 

alfk. of M., 
Dept. of 

| Intertor 
Calceu 
lattons 
May) 


Week 
Ended 
May 22 
1937 


Week 
Ended 
Vay 21 

1935 


Change 
from 

Previous 
Week 


State 
Allowable 
May | 


479,150} 649,700 
167,650} 197,550 
84,950 
73,850 
32,850 
208 ,550 
122,850 
461,450 
234,250 
206,150 


Oklahoma 
Kansas 


ee | 13,350 
-19,000 


510,300 


b422,742| 471,360 
168,700 5Eé 


¢160,000| 155,450 


+ 7,400 67,050 
+ 1,350 75,700 
+ 800 28,750 
-24,750|) 194,100 
-7,400|} 101,950 
-71,850} 415,850 
-33,300| 226,550 
-24,050| 201,650 


—151,800} 1,311,600 1,424,900 


70,250 
73,7530 
25,000 
177,030 
96,200 
362,250 
202,050 
154,100 


Panhandle Texas - - - 
North Texas. .. ‘ 
West Central Texas. - 
West Texas... -.----- 
East Central Texas - - 
East Texas San 
Southwest Texas 
Coastal Texas. - 


,193,6 A 


Total Texas 1,322,500] 41595493 


76,150 
166,300 


242,450 


6,150 79,200 
1,850] 180,350 


77,100 


North Louisiana. - - - - 
al I 176,600 


Coastal Louisiana. - - 
Total Louisiana - - - 243,200} 251,450} 253,700 -$,000|} 259,550 
27,100 

118,150 
44,250 
56,200 
16,100 
3,600 

112,250 


-400 46,950 
+2,100} 145,000 
1,300 54,450 
—2,750 49,150 
+ 550 13,500 
—50 3,650 
3,750} 103,350 


42,150 
142,700 
54,000 
49,100 
13,550 
3,600 
99,950 


44,500 
139,800 
52,600 
47,400 
12,600 
4,800 
103,900 


Arkansas 


Michigan 
Wyoming 
Montana 
Colorado 


New Mexico e91,000 


197 750| 2,634,000] 2,892,250 
+11,20C] 695,150} 658,200 
Total United States. 13,315,100 3,175,750| —18655013 329, 15013 550,450 

a These are Bureau of Mines’ calculations of requirements based upon certain 
premises outlined in its detailed summary and do not reflect any additions to nor 
withdrawals of crude oil from storage. 

b This is the daily allowable for May based upon 460,000 barrels daily for the 
first 10 days and 405,000 barrels daily for the remaining 21 days of the month. 

c April allowable of 173,000 barrels reduced retroactive to May 1. 

d Original May 1 allowable of 1,543,268 barrels revised as indicated, effective 
May 17. Sunday shut-downs continued as previously with Saturday shut-downs 
ordered for May 14th, 21st and 28th. 

e Allowable of 103,900 barrels reduced effective during latter half of May. 

f Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL WEEK ENDED MAY 21, 1938 


(Figures in thousands of barrels of 42 gallons each) 


2,479,150 
696 600 


2,650,300 
667,500 


Total east of Calif- - 
California £620,000 


























Stocks of Finished and 
Unfinished Gasoline 
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108 

420 
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ttal |————————_— 
Rate Total iP. C. 


At Re- 
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Terms.,| Nap’tha 
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1,353 
258 
862 


10,710 
1,374 
8,029 


70.3 
83.7 
85.9 


7,670 
1,345 
9,906 


13,923 
1,743 
3,616 


669/ 100.0 
129] 88.4 
489] 92.4 


84.7 
56.6 
95.7 773 
96.6 139 
63.7 47 
69.7 45 
90.9 517 


89.0 


66° 
146 
529 


Bast Coast -_- 
Appalachian. 
Ind., Ill., Ky. 
Okla., Kan., 
546 
306 


3,861 
1,674 
9,157 
3,487 
748 
810 
89,583 


288 
144 


75.2 
71.6 
97.0 
$2.7 
81.0 
72.6 
69.3 


4,318 
2,103 
10,064 
1,357 
297 
2,114 
11,181 
50,355 
3,750 


2,919 
207 
318 ,858 
565 455 
115 98 

110 

504 


383 
201 


452 
Inland Texas 355 
Texas Gulf_- &33 797 
La. Gulf__-- 174 168 
No. La.-Ark. 91 58 
Rocky Mt-_.- 89 62 
Californja_ es 821 746 


Reported --- 3,702 
Estd.unrepd. 


457 

xEst.tot.U.8. 
May 21 '38 
May 14°38 
U.S. B. of M. 
aMay 21 '37 23,240 49 ,329' 23,397 
x Estimated Bureau of Mines basis. z May 1937 daily average. 
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2,211 
25,617 
630 


,350} 129,433 
290} 2,680 


2,951) 79.7 
274 


26,247 ,640] 132,113 
26,088 .216}130,250 


4,159 3,225 
4,159 3,170 


54,105 
55,343 
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March Summary of Gas Company Statistics 


Manufactured and natural gas utility revenues amounted 
to $74,608,700 in March, 1938, as compared with $76,232,300 
for the corresponding month of 1987, a decrease of 2.1%, 
according to the latest report issued by the American Gas 
Association. 

The manufactured gas industry reported revenues of $31,- 
919,700 for the month, an increase of 3.0% from the same 
month of the preceding year. The natural gas utilities 
reported revenues of $42,689,000, or 5.6% less than for 
March, 1937. 

Total sales of manufactured gas for the month were 
52,368,400,000 cubic feet, an increase of 1.9%. Natural gas 
utility sales for the month amounted to 115,333,900,000 cubic 
feet, a decrease of 8.9%. 

Manufactured gas sales for domestic uses, such as cook- 
ink, water heating, refrigeration, &c., were 3.6% above 
March, 1987. Sales for house heating purposes gained 8.0%, 
while industrial and commercial uses decreased 4.7%. 

Natural gas sales for industrial purposes amounted to 
48,475,600,000 cubic feet, a decrease of 18.3% from the figure 
reported in March, 1937. Sales of natural gas for generat- 
ing electric power aggregated 12,807,300,000 cubic feet, an 
increase of 9.3% from a year ago. 
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Weekly Coal Production Statistics 

The National Bituminous Coal Commission, in its latest 
weekly coal report, stated that the production of soft coal 
increased in the week ended May 7. The total is estimated 
at 5,170,000 net tons, a gain of 306,000 tons, or 6.3% over 
the preceding week. Production in the corresponding week 
of 1937 amounted to 7,226,000 tons. 

The United States Bureau of Mines, in its report, showed 
that there was very little change in the production of 
Pennsylvania anthracite in the week of May 14 (820,000 
tons) from the week of May 7, the decreases of 3,000 tons 
amounting to less than 4% of 1%. In comparison with the 
same week of 1937, however, there was a loss of almost 21%. 
ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 

COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 

(1n Thousands of Net Tons) 





| Week Ended— 


| 
Calendar Year to Date e 





May 14, May 7 ,May 15 | ! 
1938 ¢|1938d!| 1937 1938 1937 


| | 


1929 





Bituminous Coal a—- 
Total, including mine fuel 
Dally average 
Crude Petroleum b— | 
Coal equivalent of weekly output. 5.418| 5,690!103,153!102,034| 80.673 


a Includes for purposes of historical comparison and statistical convenicnce the 
production of lignite and anthracite and semi-anthracite outside of Pennsylvania. 
b Total barrels produced during the week converted to equivalent coal, assuming 
6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal. c Subject 
to revision. d Revised. e Sum of 19 full weeks ending May 14, 1938, and corre- 
sponding 19 weeks of 1937 and 1929. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE 
BEEHIVE COKE 
(In Net Tons) 


| | 
7,226) 117,266) 174,309) 194,854 
1,204 1,038} 1,541) 1,724 


5,170! 
862 


4,864) 
811} 





5,386) 





AND 





Week Ended Calendar Year to Date 





May 14, 


May 7, ; May 15, 
1938 | | | 


1938 1937 1938 1937 c 


| om 


1929 c 





Pa. Anthracite 
Tot.,inel.col. fuel a 

Daily average - - 
Comm’! produc'n b 

Beehtre Coke— 


823 000! 1,035,000} 17,150,000! 21,080,000 26,967,000 

137,200) 172,500 152,400} 187,400 239,700 

784,000; 983,000) 16,332,000/20,026,000/ 25,025,000 

| | 

United States total 15,600 15.500} 82,800 424,800} 1,386,600) 2,352,700 
Daily average _- 2,600 2.5831 13,800! 3,694 12.057 20.458 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 


[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.] 


820,000 
136,700 
779,000 

















Week Ended— 





May 7 
1938 p 


Apr. 30; 2 May 9; May 4 
1938 p 1936 1929 
2 y ‘ 5 8 
192 22! : 348 
11 ( 5Y 
53 é ‘ 142 
1 8 

474 





867 
270 
5Y 
98 
799 


Michigan 


New Mexico 

North and South Dakota 
Ohio 

Pennsylvania bituminous 


63 
226 
38 
West Virginia—Southern a 1,731 
Northern b 650 
Wyoming 108 
Other Western States c 83 


8,942] 10,878 
1,573] 1,932 


Grand total 7,915 10,515' 12,810 


a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, incl. 
the Panhandle District and Grant, Mineral, and Tucker counties. e¢ Includes 
Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania anth- 
racite from published record of the Bureau of Mines. e Average weekly rate for 
entire month. p Prelininary. r Revised. s Alaska, Georgia, North Carolina, and 
and South Dakota included with ‘other Western States.’’ * Less than 1,000 tons. 
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Non-Ferrous Metals—Domestic Copper Drops to 9c., 
Valley—Lead Price Lowered—Zinc Unchanged 

“Metal and Mineral Markets” in its issue of May 26 re- 
ported that outstanding in developments in non-ferrous 
metals in the last week was the reduction in the price of 
domestic copper to the basis of 9¢e., Valley. This down- 
ward revision unsettled trade in all of the metals and buyers 
were even more reserved than in recent weeks. Lead was 
reduced 14 cent on May 23; zine remained unchanged. ‘lin 
steadied in London on rumors that Malaya is to join the 
buffer pool plan. Quicksilver was marked up sharply by 
the foreign sellers. Domestic antimony dropped 14 cent 
on increased competition from abroad. Manganese ore was 
weak. The publication further reported: 

Copper 

Domestic copper broke from 10c., to 9c., Valley, in the afternoon of 
May 19, as prices abroad dropped steadily to lower levels. The sharp 
break of one cent further depressed prices abroad, forcing liquidation by 
speculators on the London Metal Exchange. The price situation abroad 
continued weak in spite of heavy purchases by foreign governments. 


6,984 
931 


Total bituminous coal 
Pennsylvania anthracite d 




















5.687 




















Financial 


Political developments and price weakness abroad during the week, plus 
continued uncertainty on the business outlook here, traders believe, have 
encouraged short selling in London. Domestic buyers have become wary. 

Sales in the export market on May 25 were reported as low as 8.25c., 
c.i.f., but the average for the day was 8.375c. Sales abroad for the week 
were quite heavy. 

Sales of copper in the domestic market during the last week totaled 
3,354 tons, compared with 4,153 tons in the previous week. This low vol- 
ume of sales reflects the hazy price situation in the copper market existing 
at this time, 

The foreign statistics for April have not yet been released, but favorable 
action is expected soon. 

Actual consumption of copper at fabricating plants in the United States 
bas averaged 40,000 tons a month for March and April. 


Lead 

The unfavorable April statistics for lead, showing an increase in stocks 
of refined of 13,204 tons, coupled with the decline in copper, brought 
out a reduction in the price of 4 cent, establishing the quotation at 4.25c., 
New York, and 4.10c., St. Louis. The first-named figure also became the 
contract settling basis of the American Smelting & Refining Co. Deliveries 
to domestic consumers dropped to 25,952 tons in April, against 31,052 tons 
in March. Production increased, which was attributed partly to a larger 
movement of lead concentrate in the month previous in anticipation of the 
rise in freights. Also, it is said, some producers, mining a lead-silver ore, 
are operating at a higher rate than would normally be the case to take 
advantage of the prevailing price of domestic silver. 

Owing to the general unsettlement in metal prices, the reduction in lead 
did not bring in any additional business. Sales for the week totaled 1.893 
tons, against 2,165 tons in the preceding seven-day period. 

Among consumers of lead, there was a fair trade in pigments, but most 
of the other lines remain inactive. 

Zinc 

Reflecting the quiet market situation in other metals, sales of common 
grades of zinc during the week were in lower volume, totaling around 2,000 
tons, compared with 2,800 tons in the previous week. Unfilled orders 
amount to 25,459 tons and shipments for the week ended May 21 were 2,186 
tons, according to the American Zinc Institute. Producers believe that gal- 
vanizing operations are holding at a steady rate. The quotation for Prime 
Western continued unchanged at 4c. St. Louis, Zinc concentrate was 
steady on the basis of $27 per ton for coarse. 

Tin 

Malaya voted on the question of joining the buffer pool plan on May 
23, but the result was not made public. The trade believes that details 
will not come out before the general meeting of the Tin Committee on 
June 2. However, the action of the market in London seemed to indicate 
that the vote was favorable. Demand here continued quiet. Prices 
showed little change, Straits on spot settling at 36.750c. per pound, The 
Navy will open bids June 9 on 50 tons of tin. 

Chinese tin, 99% , was nominally as follows: May 19th, 35.200c.; 20th, 
34.450c.; 21st, 34.450c.; 23d, 35.100c.; 24th, 35.800c.; 25th, 35.350c. 
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DAILY PRICES OF METALS ("E. & M. J” QUOTATIONS) 
Electrolytic Copper {Straits Tin Lead Zinc 
Dom.,Kefy.;Ezp., Refy.| New York | New York| St. Louts | St. Louts 

May 19_..-- 8.775 8§.950 36.600 4.50 4.35 4.00 
May 20_---- 8.775 8.450 35.850 4.50 4.35 4.00 
>) 8.775 8.450 35.850 4.50 4.35 4.00 
May 23... -- 8.775 8.250 35.600 4.25 4.10 4.00 
May 24_-_--_- 8.775 8.200 37.200 4.25 4.10 4.00 
May 25. ---- 8.775 8.025 36.750 4.25 4.10 4.00 
Average _ - 8.775 8.388 36.458 4.375 4.225 4.00 








Average prices for calendar week ended May 21 are: Domestic copper, f.o.b. 
refinery, 9.275c.; export copper, 8.850c.; Straits tin, 36.400c.; New York lead, 
4.500c.; St. Louis lead, 4.350c.; St. Louis zinc, 4.000c.; and silver, 42.750c. 

The above quotations are “"M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents per 
pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that ts, 
delivered at consumers’ plants. As delivery charges vary with che destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name a c.i.f. price—Ham- 
burg, Havre, and Liverpoo!. The c.i.f. basis commands a premium of 0.350c. 
per pound above our f.u.b. refinery quotation. 


Daily London Prices 
































Copper, Std. | Copper Tin, Std. Lead Zinc 
—————___—_ | Eectro.| — 

Spot 3M (Bid) | Spot 3M Spot 3M Spot | 3M 
fe 37% | 37% | 41 162%} 162%] 134416] 14 12% 6 | 12% 
May 30.....<- 35116 | 35516 | 391% 158%} 158%] 13716 13% | 12516 | 12%6 
ga 34% 34% 38% 159%] 160%] 13%16 13% 12% 12%16 
TROT Bese csccx 34 344% 38% 161 161%] 13% 14% 12%16 | 12416 
May 25 33% 33% 38 162%41 16341 13% 14 12% 12% 





Prices for lead and zinc are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. Aul are ip pounds sterling per long ton (2,240 Ib.). 
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Steel Production Down to 28°,—Sweeping Revisions 
in Flat Rolled Classifications 

The “Iron Age” in its issue of May 26 reported that 
sweeping revisions in classifications of flat rolled steel prod- 
ucts, eliminating the inconsistencies and overlapping that 
have resulted from the wide adoption of the continuous mill 
in recent years, were the most striking feature of the third 
quarter price announcement issued by the Carn°gie-Illinois 
Steel Corp., which has been followed by its principal com- 
petitor, the Bethlehem Steel Co., and some of the other in- 
dependent companies. The publication further stated: 

The adjustments in flat rolled steel include the abandoning of a separate 
base price for No. 24 gage hot rolled annealed sheets, formerly designated 
as black sheets, and the adoption of one base price for all hot rolled sheets 
and another for cold rolled sheets, replacing dual basing covering heavy 
and light sheets in these classifications. Hot rolled strip, which included 


widths up to 24 in., is confined to a maximum of 12 in., with wider sizes 
to be governed by sheet base prices and extras. Tin mill black plate will 
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be sold as such only in gages of 29 and lighter; heavier gages to be on the 
sheet card. 

Cold rolled strip steel has been reduced $2 a ton with no changes in ex- 
tras. Commodity cold rolled strip, used by the automobile industry and 
other large consumers, will be revised downward to conform to sheet and 
strip base price changes. An announcement is expected momentarily on 
galvanized sheets, on which there will probably be a lower base price, but 
with changed extras and an increase in the additions for less-carload lots 
and possibly the elimination of the functional discount to jobbers. 

A few pig iron makers have reaffirmed current prices for the third quar- 
ter, and others are expected to take similar action. Lake Superior iron 
ore prices have been reaffirmed for the 1938 season. 

The adoption of new base prices and extras for sheets and strip results 
in higher net prices on some items and lower net prices on others, the 
changes about balancing each other. Light gages and narrow widths are 
generally higher, while heavy gages and extreme widths are lower. The 
automobile industry, the largest user of wide sheets, will effect some sav- 
ings on these sizes, which be mostly offset by higher prices on other sizes. 
Parts suppliers, which mainly use narrow sheets, will find their net prices 
higher, while body builders may save. 

Until June 30 buyers may avail themselves of either the old or new sys- 
tem, whichever results in a lower net price. This situation may bring about 
some buying for stock during June of those sizes on which savings can be 
temporarily effected. 

The simplification of the sheet base prices has necessitated a change in 
the method of computing the ‘‘Iron Age’’ finished steel price composite. 
Since this price index was established, No. 24 hot rolled annealed sheets, 
on which there is no longer a separate base price, had been one of eight 
components. With its elimination, the new base price of 2.30c. for hot 
rolled sheets has been substituted, which results in a much lower average 
figure. A revision of the ‘‘Iron Age’’ composite price for a period of years 
on a comparable basis will be published in the next issue. The composite 
figure used this week is 2.487c. a Ib. 

Steel ingot production for the country has dropped two points this week 
to 28% of capacity. The sharpest decline was in the Pittsburgh district, 
which fell from 29 to 22%. The neighboring Wheeling-Weirton area is 
off 4 points to 54%. Chicago declined half a point, the Valleys 2 points, 
Cleveland-Lorains 2 points to 16% , Buffalo 5 points to 21.5% , while other 
districts are practically unchanged. 

Scrap markets continue to reflect the unsatisfactory summer outlook 
for steel. No. 1 heavy melting scrap at Pittsburgh has declined 50c. a 
ton on sales to consumers. Chicago and Philadelphia prices are unchanged. 
The ‘Iron Age”’ scrap composite price is 17c. lower at $11.25. 

Despite the discouraging current situation, the steel industry is looking 
for at least a moderate upturn by August. With politics and business so 
closely interwoven, some encouragement has been derived from the de- 
feat of John L. Lewis forces in Pennsylvania primaries in that a more favor- 
able atmosphere for business is being forced by what seems to be a change 
in public opinion. 

While there has been an upturn in work being done in Michigan tool and 
die shops in preparation for new automobile models, production of 1938 cars 
continues to taper off. Railroad buying of importance has not yet made an 
appearance and construction lettings of steel are following the recent sub- 
normal pattern. The week’s structural steel lettings were about 12,000 
tons, with new projects of 14,000 tons in the market for bids. 


THE “IRON AGE” COMPOSITE PRICES 


’ Finished Steel 
May 24, 1938, 2.487 a Lb. {Based on steel bars, beams, tank plates, 


Cs WOE BED. 2 acc cccctcsecs .-- See wire, rails, black pipe. sheets and hot 
CO GRONER OOD onc oc cieveccedues note rolledstrips. These products represent 
CRS POOF GHGs 5 oc cccccscessctaus below 85% of the United States output. 
High Low 

0 ee ey we .---2.605¢. Mar. § 2.330c. Mar 2 
Ds nCknndWdetdeancdeblgesdnsgeach 2.330c. Dec. 28 2.084c. Mar.10 
“ese a ee 2.130c. Oct. 1 2.124c. Jan. 8 
| Sere Sore ne pe 2.199¢. Apr. 24 2.008c. Jan. 2 
Oh ais san cla cacy eb ah alka ip a nai direecaaan bei eata 2.015¢. Oct. 3 1.867¢c. Apr. 18 
0 ee eee 1.977c. Ort. 4 1.926c. Feb. 1 
TU ieee a ala ae a ab ee Gene 2.273c. Jan 7 2.018¢c. Dee. 9 
DES bacco bsceweedcianeedabokeuaeee 2.402c. Jan. 4 2.212c. Nov. 1 


Note—A new method of quoting flat rolled steel products, effective May 
18, 1938, creates a fundamental change which necessitates a revision of the 
‘Iron Age” finished stee composite price. No. 24 hot ro led annealed sheets 
(black sheets), which have been a component of the ‘‘Iron Age”’ index since 
it was inaugurated, no longer exist as a base grade. The new hot rolled 
sheet base price of 2.30c., Pittsburgh, has been substituted, resulting in a 
considerably lower average. Comparable revisions covering a period of 
years will be published in the June 2 issue of the ‘‘Iron Age.” 


Pig Iron 
May 24, 1938, $23.25 a Gross Ton Based on average of basic iron at Valley 


ie WE D . . . g ne eendececcenn $23.25; furnace and foundry irons at Chicago, 
ee OED... . oo nacvecaceeed 23.25 Philadelphia, Buffalo, Valley, and 
oe rn 23.25. Southern iron at Cincinnati. 
High Low 

On oe sssacacesedensewewes 223.25 Mar. 9 $20.25 Feb. 16 
eee rr 19.73 Nov. 24 18.73 Aug. 11 
Ss ae eee eae 18.84 Nov. 5 17.83 May 14 
DEE cccnsanccnncddvarsnaswsenadsnee 17.90 May 1 16.90 Jan. 27 
a.  sekenacens bourses Gu 16.90. Dec. 5 13.56 Jan. 3 
CS) ae errr Tr 14.81 Jan. 5 13.56 Dee. 6 
eer erry Tr 18.21 Jan. 7 15.90 Dec. 16 
eee civanksxnckcdauneeaanawn 19.71 Jan. 4 17.54 Nov. 1 


Steel Scrap 


May 24, 1938, $11.25 a Gross Ton {Based on No. 1 heavy melting steel 


One week ago___--.-------------$11.42; quotations at Pittsburgh, Philadelphia 
One month ago. .--------------- 11.92. and Chicago. 

One year 280... ---..----------- 17.92} 

High Low 

SOE... ccccdsuccussvcdsbsatenpaeeaen $14.00 Jan. 4 $11.25 May 24 
SORT . g ccccdsecoscessasessecnssessess 21.92 Mar. 30 12.92 Nov. 16 
CC er rs 17.75 Dec. 21 12.67 June 9 
19085 . 2 cc cence ceccccenscececowssesecs 13.42 Dec. 10 1033 Apr. 23 
DMD 1-2. os waimbibeaalee easel 13.00 Mar. 13 9.50 Sept.25 
Mc adcdecensooee cacdacisanesaakie 12.25 Aug. 8 6.75 Jan. 3 
WE dct ccscndesnedebsewaneneenosee 8.50 Jan. 12 6.43 July 5 
CS ee rrr rrr 15.00 Feb. 18 11.25 Dee. 9 
1927. ...---------------------------- 15.25 Jan. 17 13.08 Nov. 22 


The American Iron and Steel Institute on May 23 an- 
nounced that telegraphic reports which it had received in- 
dicated that the operating rate of steel companies having 
98% of the steel capacity of the industry will be 29.0% of 


*pe 


capacity for the week beginning May 25, compared with 


20.7% one week ago, 32.0% one month ago, and 91.0% 
one year ago. This represents a decrease of 1.7 point, 


or 5.5% from the estimate for the week ended May 16, 1938. 
Weekly indicated rates of steel operations since May 24, 
1927, follows: 


Financial 


1938 
3.5%|Mar. 28 
2% \Apr 
Apr 


1937 
71.6% | Dec. 20 
80.4% | Dec. 27 
1% 19358 
4% | Jan d 5.6% \Apr 
75.9% | Oct 56.1% | Jan 7.8% \Apr 
75.0% | Oct. 1 Jan 29.8% |May 
67.3% | Oct. 1 Jan. 3 32.7% | May 
$2.7%\Oct. 24 5 %\Jan. : 30.5% \|May 16 
Nov Feb 30.7% |May 2: 
Nov Feb 31.0% 
Nov. 1 Feb. ; 30.4% 
Nov. 2: Feb. ; 29.3% 
Nov. 2! Mar 29.9% 
Dec. 6 Mar 32.1% 
Dec. 1: Mar 33.7% 


1937 
Sept. 7 
Sept. 13 
76.2% |Sept. 20 76 


76.6% |Sept. 27 


91.0% 
77.4% 


B2.5% 
84.3% 
85.5 
§4.6% 
83.2% 
83.8% 
84.1% 





Aug 

Aug 
“Steel” of Cleveland, in its summary of the iron and 

markets, on May 25 stated: 
Announcement of prices 

last week reaffirmed quotations on all 

rolled. This removes one the 
In sheets and strip new designed 


Steel Corp. 
flat 


Carnegie-Ilinois 
rolled products except 
situation. 
to correct 


third-quarte1 
current 
uncertainty from 
prices inequalities that 


ypment of 


are 
have ntinuous mills. Ne extras and 
deductions have been set up to simplify and unify prices for clos lated 
into effect immedivtely, and as application to 
would ¢ new i 
extras or 


June 30, 


grown up during devel 
ely 1 
products. These are to go 
second-quarter 
The buyer has 
whichever gives him the best deliv 
new schedule will be in full effect. 

Independent mills have not yet announced prices for third-quarter, but 
it is believed they will adopt the plan. An Eastern producer of pig iron 
has reaffirmed its second- quarter schedule for third-quarter, and similar 
action is expected generally. 

Settlement of doubts as to prices is not expected to cause 
additional buying. Results are not anticipated immediately and probably 
will await clearing of other factors. 

With general buying showing few signs of improvement, various lots of 
steel are developing to assist in keeping production at its present rate. 
A plant for the Bureau of Printing and Engraving at Washington will 
require 8,800 tons of structural steel. Four cargo boats for American 
Export Lines, Inc., New York, on which bids have been opened, will 
consume about 16,000 tons of steel. Awards on these ships will be made 
by the Maritime Commission, with which the owning company has a 
contract for a number, four to be started this year. Chicago Milwaukee 
St. Paul & Pacific has undertaken construction of 464 flat cars and 55 
passenger cars in its own shops, steel for these being prospective tonnage 
for mills in the Chicago district. Distribution of steel for 5,550 freight 
ears for the Southern Ry. is being delayed until the Interstate Commerce 
Commission approves financing. Not much advantage is expected to be 
taken of the government loaning project, as railroads find their financial 
condition does not warrant further obligations. 

Various changes in production rates, led by a five-point rise at Pitts- 
burgh, practically balanced last week and held the national rate at 30%. 
In some centers the present level is the lowest in several weeks, and 
schedules for this week are for lower rates at several points. Pittsburgh 
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t Pittsburgh and 25c. at Chicago. Domestic and export 
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mposite price on lost 22c., dropping to 
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its composite 
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steelmaking grades 
first week in 
declined 2c. to $58.50 from scrap 
> is unchanged at $61.70. 
shortened demand for steel and iron in 
sharp drop in imports in April, 61,469 tons, fron 
March. Measures of the Steel Federation to aid domestic producers 
by discouraging buying abroad was a factor. Lighter demand and 
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Subsidiaries of the U. S. Steel Corp. in the week ended 
May 23, increased their ingot production rate by 2 points. 
This is in decided contrast with the trend among leading 
independents, which are credited with a drop of about 2 
points. As a result there was nochange in the average for 
the entire industry in the compilation of the “Wall Street 
Journal” of May 26, which further reported: 

The industry’s average for last week is placed at 30144% , unchanged from 
the previous week, and compared with 31% two weeks ago. United States 
Steel is estimated at 32% , against 30% in the week before and 30'2% two 
weeks ago. Leading independents are credited with 284° , compared 
with 30'%% in the preceding week, and 31% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous year, together with the 
approximate changes, in points, from the week immediately preceding: 


ing stocks 


the 





| 
Industry U.S. Steel | Independents 


1938 3015 32 +2 28 14 —2 
1937 | 6 | 89 6 94 +1 
1936 38 i 6 63 | 724%4—1% 
1935 : 39 
1934 57h ; 46 
1933 f 24 35 
1931 | : 
1930 
1929 
1928 
1927 
1932 not available. 
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The Week with the Federal Reserve Banks 
During the week ended May 25 member banks reserve 
balances increased $94,000,000. Additions to member bank 
reserves arose from decreases of $9,000,000 in money in 
circulation and $100,000,000 in Treasury deposits with 
Federal Reserve banks and increases of $13,000,000 in gold 
stock and $4,000,000 in Treasury currency, offset in part 
by inereases of $22,000,000 in Treasury cash and $4,000,000 
in non-member deposits and other Federal Reserve accounts 
and a decrease of $6,000,000 in Reserve bank credit. Excess 
reserves of member banks on May 25 were estimated to be 
approximately $2,630,000,000, an increase of $70,000,000 

for the week. 

The statement in full for the week ended May 25 will be 

found on pages 3452 and 3453. 
Changes in the amount of Reserve 
ing and related items were as follows: 
Increase (+) or Decrease (—) 


Since 
May 18. 1938 May 26, 1937 
8 b.) 


bank eredit outstand- 


May 25, 1938 
$s 


Bills discounted 9,000,000 
Bills bought 1,000,000 
U. 5. Government securities-_______ 2,564,000 ,000 
Industrial advances (not including 

$13,000,000 commitm'ts—May 25) 
Other Reserve bank credit 


+ 1,000,000 -7 ,000 ,000 
—5,000,000 


+ 38,000,000 


17,000 ,000 


: —5,000,000 
—7,000,000 - 


7,000,000 + 6,000,000 


Total Reserve bank credit 
Gold stock 


2,583 ,000,000 
12,905,000 ,000 
2,701,000,000 


— 6,000,000 
+ 13,000,000 
+ 4,000,000 


+ 26,000,000 
+ 928,000,000 
+ 155,000,000 


Member bank reserve balances 
Money in circulation 6,393 ,000 ,000 
Treasury cash 2,248 000,000 
Treasury deposits with F. R. bank__ 1,183,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts___... ~~~ 


7,716,000,000 +94,000,000 
—9,000 ,000 
+ 22,000,000 


—100,000 ,000 


+ 772,000,000 
—6 ,000 ,000 
—892,000 ,000 
+ 1,103,000 ,000 


648,000,000 +4,000,000 + 131,000,000 


en 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 

IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 

——New York City _ Chicato— —- 

May 25 May 18 May 26 May 25 May 18 May 26 

1938 1938 1937 1938 1938 1937 

3 $ $ 3 3 3 
7,562 2,009 
2,998 657 


Assets— 
Loans and investments—total-_- 
Loans— 
Commercial, industrial 
agricultural loans: 
a 
Otherwise secured & unsec'd 
Open market paper 
Loans to brokers and dealers_ 
Other loans for purchasing or 
carrying securities. .._._.-- 204 204 276 5 65 81 
Real estate loans_.........-- 118 118 129 ‘ 12 14 
Loans to banks...........«- 84 92 69 ‘ ae 3 
Other loans: 
On securities. .....----.-- 
Otherwise secured & unsec'd 
U.S. Gov't obligations. __.._-- 
Obligations fully guaranteed by 
United States Government- --_ 589 *565 429 
CR GIs nn ot nccadccce 982 974 1,069 300 296 
Reserve with Fed. Res. banks... 3, 2, 812 593 
Cash in vault f é 30 
Balances with domestic banks _- 206 
Other assets—net 5 ¢ . § 51 


8,320 
3,808 


1,832 
542 


1,835 
546 


7,500 
2,957 
and 


231 
1,315 
134 
447 


231 
1,331 
137 
462 


229 21 21 33 
.410 338 344 396 
158 21 21 30 
,124 26 27 44 


241 ‘ 21 23 
172 36 35 33 
3,014 : 872 961 


224 
200 
2,972 


223 
200 
*3,025 


117 95 


Linhilities—- 
Demand deposits—adjusted__ -- 3,465 
SE cananadcwedowcee K 721 
United States Govt. deposits - -_- 5 41 
Inter-bank deposits. 

EE =e 

Potetien DARKS... ......-.scce 
Borrowings 
ee eee 
Capital account 


* Revised. 


418 
463 
117 


,867 667 
512 6 
“19 
244 


409 
474 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chieago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business May 18: 
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’ The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended May 18: 
Decreases of $36,000,000 in commercial, industrial and agricultural loans, 
$28,000,000 in holdings of United States Government obligations and $70,- 
000,000 in *‘other securities’; an increase of $106,000,000 in reserve balances 
with Federal Reserve banks; a decrease of $29,000,000 in demand deposits- 
adjusted, and an increase of $54,000,000 in deposits credited to domestic 
banks. 

Commercial, industrial and agricultural loans declined $14,000,000 in 
New York City and $36,000,000 at all reporting member banks. Holdings 
of open market paper decreased $6,000,000 in New York City and $9,000,000 
at all reporting member banks. Loans to brokers and dealers in securities 
declined $5,000,000. 

Holdings of United States Government direct obligations declined $41,- 
000,000 in New York City and $28,000,000 at all reporting member banks, 
and increased $12,000,000 in the Cleveland district. Holdings of obliga- 
tiens fully guaranteed by the United States Government increased $10,- 
000,000. Holdings of ‘‘other securities’ declined $66,000,000 in New York 
City and $70,000,000 at all reporting member banks. 

Demand deposits-adjusted declined $62,000,000 in New York City and 
increased $35,000,000 in the Cleveland district (largely incident to the 
opening of the Union Bank of Commerce Co., Cleveland, as a successor to 
the Union Trust Co., which was not licensed following the banking holiday) . 
All reporting member banks showed a net decrease of $29,000,000 in demand 
deposits-adjusted. 

Deposits credited to domestic banks increased $54,000,000, the increase 
being distributed among a number of the districts. 

Weekly reporting member banks reported no borrowings on May 18. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended May 18, 1938, follows: 

Increase (+) = Decrease (—) 


Volume 146 


Since 
May 18, 1938 May 11, 1938 May 19, 1937 
Assets— $ $ 3 
Loans and investments —total _.__20,679,000,000 
8,408 ,000 ,000 


~—131,000,000 —1,498,000,000 
—43,000,000 —1,092,000,000 
Commercial, industriai and agri- 
cultural loans: 
Ce GREE. cctccnsesecceas 561,000,000 
Otherwise secured and unsee’d 3,513,000,000 


—11,000,000 
—120,000 ,000 


+ 2,000,000 
— 38,000,000 


Open market paper___._.----.. 376,000,000 —9 000,000 —121,000 ,000 
Loans to brokers and dealers in 

So sccckesstsuvsscns. BOC —5,000,000 —733,000,000 
Other loans for purchasing or 

carrying securities.......... 587,000,000 —2 ,000 ,000 135,000,000 
Real estate loans_.......---.-- 1,157,000,000 —5, 000,000 


+ 5,000,000 


120,000,000 + 2,000,000 
Other loans: 
et BRRINOE: cc ccccuaccauces 
Otherwise sécured and unsec’d 
U. 8. Govt. direct obligations__.. 7 


—13,000,000 
+ 44,000,000 
—325,000,000 


695,000 ,000 
809,000,000 
, 989,000,000 


+ 5,000,000 
—1,000 ,000 
— 28,000,000 


Obligations fully guaranteed by 
United States Government__-_-—_ 1,354,000,000 + 10,000,000 + 192,000,000 
ee 2,928 000,000 —70,000 ,000 —273 ,000,000 
Reserve with Fed. Res. banks___. 6,107,000,000 + 106,000,000 + 758,000,000 
COR TE PRUE... .ncwccccncsesceen . STR —12,000,000 + 50,000,000 
Balances with domestic banks.._. 2,315,000,000 + 38,000,000 + 534,000,000 
Liabilities— 
Demand deposits—adjusted------ 14,569,000 ,000 —29,000,000 —856,000,000 


+ 4,000,000 
+ 363,000,000 


Se IR Scien dc indale waaew 5,209,000,000 
United States Government deposits 545,000,000 
Inter-bank deposits: 
Domestie banks--- 
Foreign banks--.-.--.-- ethekwns 
I 6534 wtb cuee abuse 


— <p 


+ 2,000,000 
— 1,000,000 


+ 54,000,000 + 617,000,000 
— 1,000 ,000 —212,000,000 
Pee eo —24,000,000 


Spanish Insurgents Renew Air Raids on _ Loyalist 
Cities—-250 Reported Killed and 1,000 Wounded in 
Bombing of Alicante—Government Troops Claim 
Gains in Catalonia 

Spanish Rebel airplanes resumed bombing attacks on 
Loyalist cities in Spain this week, with the brunt of the on- 
slaught directed at Barcelona, Valencia and Alicante. In 
the latter city, with a total population of 70,000, a total of 
250 persons were reported killed and 1,000 wounded during 
an insurgent air raid on May 25. Associated Press advices 
of May 25 from Alicante reported this attack as follows: 

It was the most disastrous single raid of the Spanish civil war. The 
casualties in this city of 70,000 proportionately far exceeded those in 
Barcelona's disastrous series of air raids in March, when 3,000 were killed. 
Barcelona is a city of more than 1,000,000. 

Today’s death toll here was exceedingly high because two of the heaviest 
bombs fell squarely into the market place, in the center of the city, where 
hundreds of women were lined up to buy foodstuffs. 

More than 100 persons were killed in the market place, officials said. 
Many bodies were blown to bits. 

Walls of high buildings toppled into dugouts into which men, women 
and children had run for safety. Tonight rescuers were working feverishly 
by flashlight to extricate bodies. 

Alicante caught the worst of daylong raids in which, it was estimated, 
more than 100 Insurgent bombers shuttled bombs from the Insurgent- 
held island of Majorca to Spain’s east coast, ranging from Alicante north 
to Castellon de la Plana. More than 50 were killed and hundreds injured 
outside Alicante. 

The 28 consular representatives in Alicante sent a message of condolence 
to the Civil Governor deploring the deaths among civilians and expressing 
an intention to fly flags at half-staff for a three-day period of mourning. 
The message said in part: 

‘‘The fact that, unfortunately, the attack was in the center of the city, 
far from military objects, and that the victims principally were civilians 
only increases our sorrow over the great tragedy. Aside from all political 
interests, we must, in a community of all human sentiments, join in mourn- 
ing over this tragedy.”’ 

Progress of the Spanish civil war was recorded in the 
“Chronicle” of May 21, page 3267. Spanish Loyalists 
reported on May 24 that their troops had split the left flank 
of insurgents’ forces in Western Catalonia. These reports 
were noted as follows in Associated Press advices of May 24 
from Hendaye, on the Spanish-French frontier: 

The drive to dislodge the Insurgents from their foothold in the mountains 
just south of the French frontier was characterized as the heaviest and most 
sustained by a Government army since the compaign in which Teruel was 
captured Dec. 22 and helf for two months. 

Government aviation has been playing an important part in the of- 
fensive, now in its third day, which is aimed against Insurgent bridgeheads 
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on the west side of the Noguera Pallaresa River, a tributary of the Segre 


River. Some of the sharpest fighting in the civil war has developed all 
along the 60-mile front from Lerida north to Sort. 

Government dispatches said attacking troops had driven a spearhead 
between Sort and Liavorsi, seven miles to the north, cutting the road 
that links those towns oh the Pyrenees end of the front. 

Government advices declared also that the gap cut earlier between 
Sort and Tremp, 21 miles further south, still was being held. Sort was 
said to be hemmed in on three sides. 

On the southern end, well-equipped government militia, estimated by 
the Insurgents to number 40,000, were massed opposite Balaguer, 80 miles 
northwest of Barcelona. The Insurgents established one of their main 
bridgeheads at Balaguer to protect their crossing of the Segre River in their 
spring campaign. 

Dispatches from Barcelona said 18 Insurgent planes had been downed 
in an air battle with Government squadrons yesterday between Lerida, 
the Insurgents’ northern base, and Tremp. They acknowledged three 
Government planes had been lost. 

—$_—___- 


Japanese Cabinet Reorganized, Giving Army Greater 
Strength in Policies—German Advisers Recalled 
from China—Japanese Troops Advance Along 
Lung-hai Railroad 

More intensive Japanese prosecution of the war in China 
was predicted on May 26, following a Japanese Cabinet re- 
organization designed to give greater representation and in- 
creased strength in domestic and foreign affairs to the 
army. Two powerful generals and a well-known financier 
assumed the posts of Ministers of Foreign Affairs, Educa- 
tion and Finance in the Cabinet of Premier Prince Konoye. 
Associated Press Tokyo advices of May 26 discussed the 
changes in the Cabinet as follows: 

Gen. Kazushige Ugaki, former Governor-General of Korea, became Foreign 
Minister, replacing Koki Hirota. Gen. Baron Sadao Araki, ex-War Minister, 
who has preached the necessity of some day fighting Soviet Russia, took the 
lesser post of Minister of Education. Seihin Ikeda, Harvard graduate and 
former directing head of the vast Mitsui interests as well as a former gov- 
ernor of the Bank of Japan, took the portfolio of Finance, relinquished 
by Okinobu Kaya. 

Gen. Gen Sugiyama, War Minister, also resigned, and the appointment 
of Lieut.-Gen. Seishiro Itagaki, one of the outstanding commanders in 
China war, as his successor was expected shortly. 

Inclusion of both Gen. Ugaki and Gen. Araki, long bitter opponents 
in struggles for army leadership, was believed ot indicate an effort to 
rally all factions behind efforts to win early victory in China. 

Shinji Yoshino, Minister of Commerce and Industry, also resigned, and 
it was believed likely that Mr. Ikeda would assume his post. 

As Minister of Education Gen. Araki replaced Marquis Koichi 
Premier Konoye’s chief lieutenant, who remained in the Cabinet in 
newly created post of Minister of Public Welfare. 

The shake-up was believed to mean that a lengthy behind the scenes 
argument as to whether Japanese armies should penetrate deeper into China 
had been settled by a decision to smash on to Hankow. 


Kido, 
the 


The Sino-Japanese conflict was last referred to in the 
“Chronicle” of May 21, page 3267. This week the German 
Government ordered Germans who were acting as military 
advisers of Chinese forces to leave China and return to 
Germany. Late this week there was still some question 
whether the order would be obeyed. Meanwhile the Jap- 
anese troops continued to advance after bitter fighting in 
their campaign along the Lung-hai railroad. United Press 
advices of May 24 from Peiping summarized the campaign 
as follows: 

Most of the Chinese troops in the Suchow area have escaped to the 
west, despite reports to the contrary, foreign and Japanese correspondents 
observed on a flight over Central China today. 

The flight, made in a twenty-one passenger Douglas plane provided by 
Japanese military authorities, revealed that great damage had been done 
to villages and towns north and south of the Lunghai Railway line. 


A flight was made to Isinan and Lencheng and then over the recent 
battle area. The planes passed over Taierhchwang, Yohsien and Yunho 
and thence southwest over Shuangkow, twenty miles south of Suchow, 


and then north to Suchow. 

Japanese motorized units and cavalry were concentrated around Shuang- 
kow. Japanese supply columns were rushing forward to replenish vanguard 
detachments, but no Chinese soldiers or civilians were visible in the area. 

Approaching Suchow from the South along the Tientsin-Pukow line, the 
plane circled the city twice. Areas around the railroad station were in 


ruins. A dozen long trains, some of which had been bombed, clogged the 
railroad yards. The city itself showed surprisingly few signs of damage, 
although there were some smoldering fires. The Stars and Stripes were 


flying over the American mission, which apparently escaped serious damage. 

“The first sign of warfare was at a town three miles west of Tsaochuang. 
Tsaochuang and Yihsien were badly damaged and Taierhchwang was 
deserted and desolate. A surprising number of buildings were still standing, 
however. 


_—— 


Great Britain Not to Seek Restoration of Diplomatic 
Relations with Mexico Until Adjustment of 
Controversies Over Payments from Mexico 

Great Britain will not seek restoration of diplomatic rela- 
tions with Mexico unless she obtains satisfaction on several 
claims, including expropriation of British oil properties, it 

was reported in London on May 16. On May 14 Owen S. 

O'Malley, British Minister to Mexico, announced that his 

government had recalled him, following Mexican action in 

recalling the Mexican Minister to London. Associated Press 
advices of May 14 from Mexico City outlined the diplo- 
matic complications following the official break as follows: 

Great Britain’s action was in response to that of Mexico last night in 
withdrawing Primo Villa Michel, Mexican Minister at London, because of 

Great Britain’s “unfriendly attitude’ toward Mexico. Recall of Mr. 

O'Malley had been expected in Mexican circles as a consequence of the 

Mexican step. . 

The Mexican Government’s action apparently strengthened popular sup- 
port of President Lazare Cardenas today in his program of nationalization 
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of foreign oil properties, but Mexico’s grave problem in 
those properties remained unchanged. 

The press, workers’ groups and others spoke today in patriotic phrases 
indorsing the President’s action, but the country’s urgent need was still 
that of finding a market for its government-produced oil, sales of which 
have fallen sharply because of a lack of outlets since March 18, when 
the President, by decree, expropriated British and American oil properties 
valued at $400,000,000. 

Today the peso slumped by five to ten points, although supporters of 
the President believed the economic downturn to have been counterbalanced 
by a revival of nationalistic fervor in the country after the expropriation, 
which was followed by British notes of protest. 

Mexico’s break with Great Britain accentuated the differing positions of 
the London and Washington Governments in the oil controversy, in which 
they at first had appeared to be in the same boat. 

Each nation took a strong attitude toward Mexico after the seizure of the 
March 30, when Secretary of State Cordell Hull, at 


oil properties, until 
that Mexico had the legal right to take the 


Washington, acknowledged 
expropriation step. 

Great Britain on April 8 delivered a note to Mexico terming the 
expropriation a “denial of justice,’”’ and demanding return of the prop- 
erties. On April 12 Mexico rejected the British contentions, and on 
April 21 Great Britain sent a second note which was substantially a 
reiteration of the first. 

In contrast, on April 23, President Roosevelt and Mexican officials ex- 
changed felicitations, and diplomatic tension over the oil incident was 
termed buried. 

On May 12, Great Britain, taking another tack, demanded that Mexico 
payment of an instalment of 370,962 pesos (about 
$88,103 at current rates) due for British losses in Mexican civil ware 
between 1910 and 1920. In this third note Great Britain charged specifi- 
cally that Mexico was following a policy of “apparently discriminatory” 
treatment in favor of the United States. 

This American angle was continued beneath the surface right up to the 
Minister O’Malley was given a check for the reparations 
payment just before he was advised the Mexican Minister was being 
recalled from London, and Mexico issued a note announcing the break 
with Great Britain. 

In discussing the consequences of this 
Press London advices of May 16 said: 

Richard A. Butler, Parliamentary Under-Secretary of Foreign Affairs. 
discussed the breach in diplomatic relations between Mexico City and 
London in the House of Commons today but side-stepped opposition ques- 
tions as to whether the government would seek an early settlement. 

He added, however, that Great Britain is determined to protest British 
commercial interests in Mexico. 

“His Majesty’s Government can only express surprise and regret at the 
decision of the Mexican Government,’’ he said. 

“IT cannot at present forecast any further action which may be taken, 
but His Majesty’s Government naturally will continue to use its best 
endeavors to protect substantial British commercial interests in Mexico.” 

The British view is that it is up to Mexico to take the initiative for any 
effort to restore full diplomatic relations. The government takes the view 
that successive restrictions were making it almost impossible, anyway, 
for Britons to carry on business in Mexico. . . . 

Frederick J. Beilinger, Laborite, intimated that Great Britain’s reference 
to Mexico’s internal debt in her note asking payment of an $85,000 
claims annuity—which caused Mexico to recall her Minister from London— 
was a breach of diplomatic courtesy. 

“In view of the liabilities incurred by the Mexican Government,’’ Mr. 
Butler replied, “His Majesty’s Government thought it material to call 
attention to the internal as well as the external indebtedness because both 
of these affect the ability to pay.” 

Mr. Butler explained that Great Britain, in her note of May 11, 
requested ‘“‘payment of the instalment of Anglo-Mexican special claims 
now some months overdue, particularly as the Mexican Government had 
punctually discharged a similar debt to the United States Government.” 

Earlier (May 13) United Press accounts from Mexico 
City said: 

The note notifying Great Britain of the severance of relations was handed 
to the British Minister, O. St. C. O’Malley, by Foreign Minister General 
Edouardo Hay. 

General Hay delivered his government’s note along with Mexico’s answer 
to the British protest against the expropriation of the oil properties. At 
the same time he handed Mr. O’Malley a check in payment of annual 
British claims. 

The Mexican Government said in its note that its London Legation would 
be closed and its archives would remain under custody of the Mexican 
Consul General in London, Gustavo Luders Demegri. 

Mr. O’Malley refused to make any comment on the Mexican note, as he 
had received no instructions from his government. . . . 

Great Britain had sent two notes to Mexico, the one demanding pay- 
ment of British claims due since Jan. 1, and the other requesting return 
of the British oil properties instead of indemnification as proposed by 
Mexico. 

The Mexican note in answer to the British communication of May 11 
regarding the claims payment for losses incurred due to revolution in 
Mexico between 1910 and 1920 stressed that the agreement regarding the 
claims was reached “by grace’ of the Mexican Government, since the 
accord was not compulsory under international law. The agreement was 
concluded on Dee. 31, 1935. 

From San Antonio, Tex., May 13, we take the following 
United Press advices: 

British and American oil companies must accept payment for their 
properties expropriated by Mexico in oil, or in funds derived from the 
sale of the oil te other nations, Vicente Cortes Herrera, general manager 
of the Mexican Petroleum Commission, said tonight. 

“The properties must pay for themselves,” Mr. Herrera said. ‘Mexico 
cannot pay for them immediately, thus the oil companies are offered their 
choice. They must take payment in oil, or they must wait until the oil 
is sold and Mexico has the money. It is the same to Mexico either way.” 

On May 26 it was reported from Washington that a plan 
had been submitted to the State Department by Mexican 
Ambassador Francisco Castillo Najera for compensating the 
American oil companies for the expropriation of their 
properties. 

The recent decree expropriating American and British 
oil interests in Mexico was referred to in these columns 
May 14, page 3101. 


make immediate 


final break. 


action, United 
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British Air Mission Sails for England After Spending 
Month in This Country Inspecting Various Aircraft 
Factories with View to Purchases 

The British air mission, which arrived in this country on 
April 25 to explore the possibilities of purchasing American 
aircraft, sailed for England on May 25 after devoting a 
month to the inspection of production at various important 
factories throughout the country. Although no specific 
decisions as to contracts were made by the mission it was 
indicated that after their report is submitted to the British 
Government may place orders in this country. The ‘Wall 
Street Journal’ of May 26 had the following to say: 

Although the mission continued to preserve strict silence as to its specific 
decisions, advices from Los Angeles declared that the British Government 
was negotiating a contract with North American Aviation, Inc., for between 
100 and 250 planes of a basic combat, or trainer, type. Such a contract 
would involve between $4,000,000 and $10,000,000 

Whether tentative negotiations also are under way with other manu- 
facturers remained obscure. The general feeling in aircraft circles is that 
no decisions as to contracts will be made until after the members of the 
mission consult with the British Government and submit their report. 

Fred Rowarth, technical expert for the mission, said before sailing 
yesterday: ‘‘We were sent over here to look around and are returning to 
make our report. It would be most unfair to American firms and to the 
mission if we were to make our report public at this time.”’ 

Mr. Rowarth said that the mission’s report on its findings would be 
submitted to the British Government directly after the mission reaches 
London. The changes in the British Air Ministry, involving the resignation 
of Lord Swinton, the Air Minister, may serve to delay action on the report. 
The resignation of Lord Swinton, after attacks charging inefficiency in 
British aircraft rearmament, occurred after the departure of the mission 
from England and were, in fact, precipitated by the news of possible aircraft 
purchases in this country. 

Those sailing yesterday were Mr. Rowarth, Commander Caspar John, 
Squadron Leader Charles E. Horrex and A. H. Self, deputy under Secretary 
of Air Ministry. James G. Weir, who headed the mission, sailed last 
Saturday on the Nieuw Amsterdam. 

ee 


June 1 Coupons of American Tranche of Young Loan 
to Be Purchased in Same Manner as Those of 
Dec. 1—Payment at Rate of $20 per $27.50 Coupon 

The German Consulate General in New York announced 
on May 23 that the June 1 coupons of the American tranche 
of the Young Loan (German Government 5!4% Inter- 
national Loan of 1930) will be purchased in the same nanmer 
as those of Dee. 1, last—the purchase price to be $20 per 
$27.50 face amount of the coupon. The following is the 
announcement of the Consulate General: 

Purchase of Coupons of German Government 5%% 

1930 (Young Loan) 

With reference to the purchase of coupons of the American tranche of 

the Young Loan (German Government 5%% International Loan of 1930), 

falling due on June 1, 1938, the following is communicated herewith: 

Coupons maturing June 1, 1938 of the American tranche of the Young 

Loan stamped ‘‘USA Domicile Oct. 1, 1935’’ will be purchased in the same 

manner as those coupons of the same tranche which became due on Dec. 1, 

1937. Holders of such bonds and coupons will therefore have the op- 

portunity to sell their coupons falling due on June 1, 1938 against dollars 

at Messrs. J. P. Morgan & Co., New York, or at any of the American offices 
of the German steamship company Hamburg-American Line, on or after 
the date of maturity. The purchase price will be $20 per $27.50 face 


amount of the coupon. 
Young marks may be acquired at the customary rate of exchange ac- 


cording to the regulations in effect. 
—_———_——_ 


Greece Pays United States $174,336, Representing 40% 
Interest Due Last Year on 4% Loan of 1929 

Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on May 23 that D. Sicilianos, Minister of Greece, 
delivered a check drawn by the Federal Reserve Bank of 
New York at the direction of the Bank of Greece for account 
of the Greek Ministry of Finance, to the order of the Secre- 
tary of the Treasury in the amount of $174,336 representing 
payment by the Greek Government to the Government of 
the United States of 40% of the semi-annual interest amount- 
ing to $217,920 due on May 10 and $217,920 due on Nov. 10, 
1937, on the 4% loan of 1929 made to the Greek Govern- 
ment by the United States under the agreement of May 10, 
1929. Secretary Morgenthau’s announcement said: 

This amount has been received by the Treasury in the same manner as the 
payments made by the Greek Government to the United States on account 
of the amounts due during the period from 1932 to 1936, inclusive, were 
received by the United States, namely, without prejudice to the contractual 
rights of the United States which are set forth in Part II of the debt agree- 
ment of May 10, 1929, and in accordance with the position of the United 
States as state in the note addressed by the Secretary of State to the Greek 
Minister at Washington on Feb. 8, 1936. 


aa 
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Refunding in Norway During Past Three Years Result 
of Improved Economic Situation and Favorable 
Money Market, According to Institute of Inter- 
national Finance 

As a result of the improved economic situation in Norway 
and of favorable money market conditions at home and 
abroad, the Norwegian Government, its political sub- 
divisions, as well as corporations have refunded during the 
past three years their foreign and domestic obligations into 
issues bearing lower rates of interest according to a bulletin 
issued May 23 by Dean John T. Madden, Director of the 

Institute of International Finance. The Institute is a non- 

profit research organization conducted by the Investment 

Bankers Association in cooperation with New York Uni- 

versity. The bulletin states: 
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¥ The International financial position of Norway depends primarily on the 
status of the fishing and whaling, paper and pulp, and shipping industries. 
Fish products and paper and pulp represent about 43% of total exports, 
while the net earnings abroad of the merchant fleet alone have been more 
than sufficient to cover the excess of imports over exports in each year 
since 1929, except in 1931 “ot 

Favorable conditions in the world markets as well as a rising level of 
industrial and agricultural production at home, were reflected in a sub- 
stantial increase in the foreign trade of Norway in the past few years. 
In 1937 exports at 823,200,000 kroner and imports at 1,292,700,000 kroner 
were the largest since 1925. Imports have increased more rapidly than 
exports, and in 1937 the import surplus of 469,500,000 kroner was double 
that of the preceding year and larger than that in any year since 1924. 
This was due primarily to increased imports of raw materials and industrial 
equipment necessitated by the enlarged industria] production which in 1937 
was the highest on record. For the first two months in 1938 imports were 
only slightly below the corresponding figure in 1937 but exports increased 
by 9.4% reducing the import surplus from 62,900,000 kroner for the first 
two months in 1937 to 48,500,000 kroner in 1938 . . . 

“Since September 1933, the Norwegian krone has been pegged to the 
pound sterling at the rate of 19.90 kroner per pound. The unofficial ex- 
change control instituted in 1931 has continued in force but no difficulties 
have been experienced in meeting all foreign exchange requirements. 

The direct public debt of Norway has remained practically stable at a 
little over 1,500,000,000 kroner for the past eight years. The funded foreign 
debt on June 30, 1937, calculating the foreign currencies at the official 
rate on that date and using for the multiple-currency bonds the currency 
having the highest value relative to the krone, amounted to 759,483,000 
kroner or $188,300,000. Dollar bonds, outstanding in the amount of 
$103,580,000, constituted over 55% of the foreign debt and over 25% of 
the total direct debt. Service on the direct public debt in the fiscal year 
ended June, 1937 amounted to 112,749,000 kroner, or 22.9% of total budget- 
ary expenditures, while the direct foreign debt service in the amount of 
57,205,000 kroner represented only 11.6% of total expenditures. 

The Government has also guaranteed payment on loans of Government- 
owned banks and certain special credit institutions. The guaranteed debt 
amount on June 30, 1937, to 1,096,161,425 kroner, of which 229,470,755 
kroner represented foreign indebtedness. The Government also guarantees 
the deficits of certain pension funds of the State and State railways. On 
June 30, 1937, these guarantees amounted to 701,515,505 kroner. 

The balance of payments estimates for the five-year period 1932-1936 
indicate a net reduction of foreign commercial debt in the amount of 341,- 
000,000 kroner, while the net foreign long-term indebtedness increased by 
only 45,000,000 kroner. 
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Interior Loan of 20,000,000 Pesos for United Mexican 
States Highway Bonds Authorized 

Authority to issue an interior loan to be known as United 
Mexican States Highway Bonds to a total amount of 20,- 
000,000 pesos has been granted the Mexican executive au- 
thority by a recent legislative decree, according to a report 
to the Department of Commerce by the office of the American 
Commercial Attache at Mexico City. The funds derived 
from this bond issue will be used for extension and im- 
provement of the Mexican highway system, the report 
made public by the Commerce Department, May 16, 
stated, adding: 


It is understood locally that the greater part of the proceeds will be 
used in furthering construction of the Mexico City-Nogales and Mexico 
City-Zuchiate highways and for improvements to the highway between 
Mexico City and Acapuleo, it was stated. 

The issuance of the 20,000,000 pesos bonds will bring the total of highway 
bonds issued in Mexico since February, 1934 to 88,600,000 pesos, according 
to the report. 

a 


Republic of Cuba Files Registration Statement Under 
Securities Act for $85,000,000 414% External Debt 
Bonds, 1937, 1977—-To Be Offered in Exchange for 
Outstanding Issues 

The Republic of Cuba on May 21 filed a registration state- 
ment (No. 2-3706) under the Securities Act of 1933, covering 
the issuance of $85,000,000 414% bonds of the external debt 
of the Republic of Cuba, 1937-1977, it was announced by 
the Securities and Exchange Commission on May 23. The 

Commission said: 

The bonds are to be issued as follows: 

$44,000,000 principal amount of bonds, together with the interest coupons 
appertaining thereto due on and after Dec. 31, 1937, to the holders of the 
$40,000,000 principal amount of outstanding Republic of Cuba Public 
Works 5%% sinking fund gold bonds, due June 30, 1945, together with the 
interest coupons appertaining to the bonds surrendered in exchange matur- 
ing on and after Dec. 31, 1933, or satisfactory security in lieu of such cou- 
pons, being at the rate of $1,100 principal amount of bonds for each $1,000 
principal amount of such outstanding bonds. 

$20,000,000 principal amount of bonds, together with the interest coupons 
appertaining thereto due on and after June 30, 1938, to the holders of the 
$20,000,000 principal amount of outstanding 514% deferred payment work 
certificates, representing advances of bank credit, in exchange for such 
certificates together with all interest and commissions due and unpaid 
thereon or connected therewith or with said bank credit (such interest being 
from July 1, 1933, and such commissions being 1% per annum of the prin- 
ciap] amount from Oct. 1, 1933), being at the rate of $1,000 principal amount 
of bonds for each $1,000 principal amount of such outstanding certificates. 

In addition, $10,162,800 will be issued to various public service trans- 
portation and railroad companies in payment of indebtedness of the Re- 
public of Cuba; $953,700 will be offered to the holders of outstanding 
public works 544% serial certificates due June 30, 1933, and $9,883,500 
will be reserved for purposes of settlement with the holders of other obliga- 
tions of the Republic of Cuba. 

The exchange in connection with the $953,700 to the holders of the public 
works 544% serial certificates will be at the rate of $1,100 of the new bonds 
for each $1,000 of the outstanding certificates; and in connection with the 
$10,162,800 of bonds to be exchanged with the various public transporta- 
tion and railroad companies, at the rate of $1,000 of new bonds for $1,000 
of old indebtedness, past-due interest to be canceled and amounts less than 
$100 to be disregarded. 

The securities are to be offered as soon after the effective date of this 
registration statement as arrangements can be made. 
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The Commission noted that}‘‘in no case does thejact of 
filing with the Commission give to any security its approval 
or indicate that the Commission has passed on the merits 
of the issue or that the registration statement itself is correct. 


———_ ~~ 


Odd-Lot Trading on New York Stock'Exchange During 
Week Ended May 21 

On May 26 the Securities and Exchange Commission 
made public a summary for the week ended May 21, 1938, 
of the daily corrected figures on odd-lot transactions of 
odd-lot dealers and specialists in stocks, rights and war- 
rants on the New York Stock Exchange, continuing a series 
of current figures being published weekly by the Com- 
mission. The figures for the weeks ended May 7 and 14 
were given in our issue of May 21, page 3268. 

The data published are based upon reports filed¥daily 
with the Commission by odd-lot dealers and specialists. 
ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 


IN STOCKS, RIGHTS, AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED MAY 21, 1938 




















SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 

No. Ord.| Shares Value No. Ord., Shares Value 
May 16...-_.- 3,264 84,710] $2,621,783] 2,594 77,789| $2,442,861 
May 17-.-...-- 3,221 83,149] 2,737,614] 2,994 76,514| 2,497,883 
May 18__. 2,649 68,101} 2,473,619) 2,734 73,830| 2,455,285 
May 19 3,441 89,942| 2,793,173| 3,139 92,445] 3,062,762 
May 20 and 21 6,000 157,025 4,824,864 5,381 157,999 5,098,876 
Total for week 18.575 482 ,9271$15,451,053' 17,202 478,577'$15,557,667 
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New Rule Adopted by Board of Governors of New 
York Stock Exchange Extends SEC Short Selling 
Rules to Odd Lots—Exchange Action Commended 
by Chairman Douglas of SEC 

The Board of Governors of the New York Stock Exchange 
at its meeting on May 25 adopted the following rule to be- 
come effective on June 1: 

Rule 619. (a) No member or member firm shall effect on the Exchange 
any short sale of a stock in an amount less than the unit of trading unless 
such sale is based upon a sale in the unit of trading at a price higher than the 
last preceding sale price in the unit of trading. (b) The provisions of this 
rule shall not apply to any sale ip an amount less than the unit of trading 
made by an odd-lot dealer in a stock in which he is registered. 

This rule, says the Exchange announcement, represents an 
extension of the rules with reference to short selling adopted 
by the Securities and Exchange Commission on Jan. 24, 
1938. The SEC’s rules specifically exempted any sale of 
odd lots. The effect of the Stock Exehange’s rule, it is 
added, is to put short sales in odd lots on a party with full 
lot short sales. 

The short selling rules adopted by the SEC on Jan. 24 
were reported in these columns of Jan. 29, page 674. 

The action of the Governing Committee of the Exchange 
in speedily settling the problem of the use by speculators of 
the odd-lot market as a means of escape from the SEC short 
selling rules, which went into effect Jan. 24, brought praise 
from Chairman William O. Douglas, said a Washington 
account May 26 to the New York “Herald Tribune”? which 
went on to say: 

Mr. Douglas disclosed that the Governing Committee drew up the 
odd-lot rule yesterday morning prohibiting short sales in odd lots at a price 
less than one-eighth above the last sale, notified the SEC and in the after- 
noon the Governors adopted the action. The Committee did not request 
the odd-lot rule. 

The Chairman pointed out that the Exchange's step was the first he 
knew, as a Government official, where an industry under Government 
regulation took steps itself independently to buttress a Federal ruling. 
Mr. Douglas had nothing but the highest praise for the Stock Exchange 
governors. 

The short selling rule which went into effect last January and was aimed 
at round lot transactions, provided that a short sale must be made at a 
price above the last selling price of a security. Odd-lot trades were ex- 
empted from the rule. 

Following its adoption, odd-lot transactions began to show an increase 
on the selling side from week to week. Before its adoption, odd-lot dealers 
and traders reported consistently higher purchases than sales. In the last 
four months odd-lot sales exceeded purchases, even at times when the mar- 
ket showed an upward trend. 

The SEC had been studying these statistics, but had not made a ruling. 
Last week some of the prominent Stock Exchange odd-lot houses themselves 
requested the Exchange to watch closely professional operators, who, it 
was believed, had taken advantage of the odd-lot exemption from the short 
selling rule to switch their operations. 


<> 
—_ 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended April 30 

During the week ended April 30 the percentage of trading 
for the account of all members of the New York Stock 
Exchange (except odd-lot dealers) and of the New York 
Curb Exchange to total transactions in each instance was 
below the preceding week ended April 23, it was made known 
by the Securities and Exchange Commission yesterday 
(May 27). 

Trading on the Stock Exchange for the account of all 
members during the week ended April 30 (in round-lot 
transactions) totaled 1,039,688 shares, which amount was 
19.47% of total transactions on the Exchange of 2,670,010 
shares. This compares with member trading during the 
previous week ended April 23 of 2,171,395 shares, or 23.13% 
of total trading of 4,694,570 shares. On the Curb Exchange 
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member trading during the week ended April 30 amounted 
to 199,630 shares, or 18.39% of the total volume on that 
Exchange, of 542,765 shares; during the preceding week 
trading for the account of Curb members of 294,825 shares 
was 20.96% of total trading of 703,260 shares. 

The data issued by the SEC are in the series of current 
figures being published weekly in accordance with its program 
embodied in its report to Congress in June, 1936, on the 

‘Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.” The figures for 
the week ended April 23 were given in these columns of 
May 21, page 3268. In making available the data for the 
week ended April 30, the Commission said: 

The figures given for total round-lot volume in the table for the New 
York Stock Exchange and for the New York Curb Exchange represent 
the volume of all round-lot sales of stock effected on those Exchanges as 
distinguished from the volume reported by the ticker. The total round-lot 
volume for the week ended April 30 on the New York Stock Exchange, 
2,670,010 shares, was 7.0% larger than the volume reported on the ticker. 
On the New York Curb Exchange total round-lot volume in the same 
week, 542,765 shares exceeded by 9.0% the ticker volume (exclusive of 
rights and warrants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 

New York 


Curb 
Exchange 


847 


New York 
Stock 


Exchange 
1,078 
196 102 
Other than as specialists: 
Initiated on floor 223 39 
Initiated off floor 211 76 
Reports showing no transactions 580 646 
*Note—On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which registered” are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the a of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialis 


The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended April 30, 1938 
Total for Per 

Week Centa 

Total volume of round-lot sales effected on the Exchange 2,670,0 10 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 


1. Initiated on the floor—Bought 155,400 


184,710 


340, 110 
93, 145 
108,783 


201 ,928 

Round-lot transactions of specialists in stocks in which 

registered—Bought 232,410 

1 265,240 

497, 650 
Total round-lot transactions of members, except transactions 
adi odd-lot dealers in stocks in which registered—Bought.-- 

Id 


19.47 


141,050 
107,430 


248, 480 


593.689 


1,122,741 
NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended April 30, 1938 
Total for 
Week 
542,765 


Per 
Cent a 


Total volume of round-lot sales effected on the Exchange 


Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
1, Initiated on the floor-—Bought 
Sold 11. 100 


20,100 


15,060 
18,270 


33,330 


Round-lot transactions of specialists in stocks in which 
registered—Bought 61,490 


84,710 


114/080 
__ 199,630 


*The term “members” includes all exchange members, their firms and their 
partners, including special partners. 

a@ Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total exchange volume for the reason that the total of members’ trans- 
=a. es both purchases and sales while the total exchange volume includes 


. 
Chronicle May 28, 1938 
SEC Issues Additional Statement in Accounting Series 
Relates to Creation of Surplus by Appraisal 

The Securities and Exchange Commission on May 20 
issued an additional statement in the accounting series. 
The statement, relating to the creation of surplus by ap- 
praisal in balance sheets representing the accounts of pro- 
motional companies, follows: 

In connection with a registration statement, 
its promotional stages with no record of business or earning capacity 
filed a balance sheet in which property, plant and equipment, acquired in 
an arm’s-length transaction at a cost of $200,000, was carried at $720,042.81 
“sound value” derived from an independent appraisal 
of the estimated “replacement value new less (observed) depreciation.” 
Thus the balance sheet figure exceeded cost by $520,042.81, which excess 
was carried as “surplus arising from revaluation of property.”’ 

In the appraisal report filed, the term “sound value” was qualified by 
the appraiser as being “the value for use by a going concern having pros- 
pects for the profitable use, at normal plant capacity, of the properties 
appraised.”’ 

The registrant was required to amend its balance 
and to show the fixed assets at cost. 


—— 


SEC Prepares List of Chief Deficiencies in Financial 
Statements Filed Under Securities Act—Analysis 
Prepared for Accountants 

The Securities and Exchange Commission on May 16 an- 
nounced that it had issued an analysis of the deficiencies 
commonly cited by the SEC in connestion with financial 
statements filed under the Securities Act of 1933 and the 
Securities Exchange Act of 1934. The analysis, which is 
addressed to accountants practicing before the SEC, was 
prepared by Carman G. Blough, Chief Accountant; it covers 
accountants’ certificates, consolidated financial statements, 
balance sheet, liabilities, capital stock, surplus, profit and 
loss statements, and various schedules. Mr. Blough, in sub- 
mitting the analysis to the accountants, said: 

As an aid to registrants and their accountants in the preparation of 
financial statements to be filed with this Commission pursuant to the 
Securities Act of 1933 and the Securities Exchange Act of 1934 there is 
submitted herewith a list of the more common deficiencies which it has 
been found necessary to cite in connection with financial data included 
in registration statements filed with this Commission. 

It will be noted that many of the deficiencies cited do not involve any 
important problem in accounting and that some involve simply the failure 
to follow the express regulations and instructions of the Commission. 

It is thought that if particular attention is given to the items compris- 
ing this list and to the instructions pertaining thereto, contained in the 
Commission’s forms and regulations, considerable inconvenience and expense 
to registrants will be avoided and the work of the Commission’s staff in 
reviewing the statements filed will be greatly facilitated. 

——— 


SEC Amends Rule MD1—Provides Annual Reports Need 
not Be Filed Under Rule if Issuer Submits Annual 
Reports as Result of Listing Securities on Exempt 
Exchange 

Announcement was made on May 17 by the Securities 
and Exchange Commission that it has amended its Rule 

MD1 to provide that annual reports required under this 

rule need not be filed if the issuer files annual reports, such 

as are required for listed and registered securities, as a 

result of listing securities on an exempt exchange. The 

Securities Exchange Act already provides that annual re- 

ports need not be filed under this rule if the issuer files 

annual reports as a result of having securities listed on a 

registered exchange. 

The text of the Commission’s action follows: 
Amendment of Rule MD1 
The SEC, deeming it necessary for the execution of the functions vested 
in it and necessary and appropriate in the public interest and for the 
protection of investors so to do, acting pursuant to authority conferred 
upon it by the Securities Exchange Act of 1934 as amended, particularly 

Sections 15(d) and 23(a) thereof, hereby amends Rule MD1 by deleting 

the phrase ‘“‘provided, however, that the annual report covering any period 

ending prior to Dec. 31, 1936, need not be filed prior to April 30, 1937” 

immediately preceding the period at the end of the first sentence, and 

inserting in lieu thereof the following phrase: 

“provided, however, that the duty to file annual reports pursuant to this 

rule shall be automatically suspended if and so long as an issuer, by reason 

of the listing of any of its securities on an exchange exempted from regis- 
tration as a national securities exchange, is required to file information, 
documents and reports substantially equivalent to such as would be required 

under Section 13 if securities of such issuer were listed and registered on a 

national securities exchange.” 


Rule MD1 as so amended reads as follows: 
Rule MD1—Annual Reports of Registrants Under Securities Act of 1933 


Each issuer having securities registered under the Securities Act of 1933 
and having a duty to file supplementary and periodic information, docu- 
ments, and reports pursuant to Section 15(d) of the Securities Exchange 
Act of 1934 shall file an annual report, on the appropriate form prescribed 
therefor, not more than 120 days after the close of each fiscal year ending 
after the close of the last full fiscal year for which financial statements 
of such issuer were filed in the registration statement, or at such other 
time as shall be prescribed in the instruction book applicable to the par- 
ticular form; provided, however, that the duty to file annual reports 
pursuant to this rule shall be automatically suspended if and so long as an 
issuer, by reason of the listing of any of its securities on an exchange 
exempted from registration as a national securities exchange, is required 
to file information, documents, and reports substantially equivalent to such 
as would be required under Section 13 if securities of such issuer were 
listed and registered on a national securities exchange. In case the 
registrant finds it impracticable to file the report at such prescribed time, 
it may file with the Commission an application for an extension of time 
to a specified date within 60 days after the prescribed time. Such applica- 
tion shall state the grounds of impracticability and shall contain an agree- 
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ment to file the report on or before such specified date. The application 
shall be deemed granted unless the Commission within 10 days after receipt 
thereof shall enter an order denying the application as being unreasonable 
and unnecessary under the circumstances. 

———_ <> 


SEC Revises Form Used by Registered Holding Com- 
panies—Also Adopts New Form 

Announcement was made on May 20 by the Securities and 
Exchange Commission of the adoption of a revised Form 
USB and a new form U5S to be used by registered holding 
companies in filing information under the registration pro- 
visions of the Act and to keep that information current by 
filing annual supplements. The Commission explained : 

The basic Form U5B has been revised in order to simplify and clarify 
the requirements of this form and to obtain certain additional information 
which is not called for in the older statement. 

The important changes in Form U5B include the requirements as to 
additional information relating to the surplus accounts of system companies 
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and information relating to the original cost of securities acquired by 
system companies. 
The new Form U5S will be used in keeping current the information 


required to be filed on Form USB. The information required to be filed 
annually covers changes that have taken place since the filing of the U5B 
registration statement as well as certain current information covering the 
last fiscal year. 

Registrants who filed their complete registration statement on the old 
Form USB prior to Dec. 1, 1937, will not be required to file the first 


annual supplement on Form U5S until Aug. 1, 1938. Registrants who 
have filed notifications of registration on Form U5A but who have not 
filed their complete registration statements on the old Form U5B may file 
their registration statements on the Form U5B or the revised form and 
will not be required to file their first supplement until 1939. 

The Commission amended Rule 5B-1 to prescribe the new Form U5B, 


the basic registration statement which substitutes for the old form of the 
same title and adopted Rule 14-2 to prescribe the new Form USS which 
is prescribed as a form ior annual supplements to keep current the 
information filed in the basic registration statement. 


———— aon 


SEC Adopts Amendments to Two Rules Under Public 
Utility Holding Company Act of 1935 

The Securities and Exchange Commission announced on 
May 18 the adoption of amendments to two of its rules 
under the Holding Company Act. The Commission’s amend- 
ments follow: 

Rule 11F-2, which provides for the Commission’s approval of the maxi- 
mum amount of fees and expenses in connection with reorganizations of 
registered holding companies and subsidiaries in United States courts, is 
amended so as to require that the application to the Commission be filed 
with the before a petition for expenses is filed with 
the court and also that the applicant include a copy of the Commission’s 
findings and order on the application in the petition to the court. The 
amended rule contemplates that the Commission will hold its hearings and 
issue its findings and orders upon application for fees and expenses before 
the court makes its order with respect to such fees and expenses. 

Rule 9C-3(11), which provide that a registered holding company or 
subsidiary may acquire securities of a mutual or subsidiary service company 
without making application to the Commission under Section 9(a) of the 
Public Utility Holding Company Act of 1935, is amended by striking from 
that rule the proviso that only securities whose issuance was duly author- 
ized by rule or order of the Commission could be acquired under the rule. 
The amended rule liberal the exemption granted by this rule. 


a 


Brokers Urged to Give Customers Adequate Notice 
When They Are Under-Margined—C. H. Meyer 
Suggests Caution in Use of Waiver in Agreements 


Customers should be granted adequate opportunity to 
protect under-margined accounts, even in cases where the 
broker is not legally bound to extend that opportunity, 
Charles H. Meyer, New York attorney, told the Senior 
Margin Clerks’ Section of the Association of Stock Exchange 
Firms in an address May 24 at the Chamber of Commerce 
of the State of New York. Mr. Meyer said that relations 
between customer and broker would be improved if brokers 
would not take advantage of the usual waiver of notice 
when accounts become undermargined. His remarks were 
reported as follows in the New York ‘‘Journal of Commerce”’ 
of May 25: 

Mr. Meyer called attention to the fact that stockholders generally obtain 
from each customer an agreement in which the customer waives notice of 
liquidation of his account for insufficiency of margin. Notwithstanding 
such an agreement, Mr. Meyer expressed the view that the relations be- 
tween the broker and his customer, as well as those between brokers as a 
class and the public, would be materially promoted by not taking advantage 
of the customer's waiver. 


Commission fees or 


makes more 
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Source of Litigation 


Mr. Meyer pointed to the fact that much of the litigation between stock- 
brokers and their customers which resulted from the liquidation of margin 
accounts during the panic of 1929 and previous panics arose out of the 
question of whether the broker had in turn waived the right conferred upon 
him by the customer's agreement to sell the customer’s securities without 
notice. Mr. Meyer stated in part: 

‘““Most customer's agreements in general use contain a clause by which 
the customer waives entirely demand for margin and notice of liquidation 
of his account for insufficiency of margin. Many brokerage houses, how- 
ever, have their own forms, and some of these embody only a partial or 
limited waiver. One form, for example, which I have recently examined, 
provides for a notice of 24 hours, effective from the time it is sent by mail, 
telegraph or messenger. The form further provides, however, that the 
customer assumes the responsibility of miscarriage in transmission, and 
that, if the margin is reduced to less than 15% , or to less than is required 
by any governmental regulation, notice is waived entirely. 

“Some agreement is absolutely essential to the broker’s protection, be- 
cause without it a broker who finds it necessary to liquidate an under- 
margined account takes many risks. Among others, he takes the risk of 
bringing the demand and notice to the customer's actual attention: the 
risk of inability to liquidate, in case of the customer’s death, until an 
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executor or administrator has been appointed, and the risk of being re- 
quired to sell unlisted securities, if at all, at public auction. However, I 
believe that it 1s unnecessary to insist upon a complete waiver of notice 
in all instances, and I deem it highly inadvisable to rely on a complete 
waiver even in instances where the broker has it.”’ 

—<$< @—___ 


Chicago Mercantile Exchange to Open Market in Raw 

Hides Futures on June 13 
_ Trading in raw hides futures on the Chicago Mercantile 
Exchange will be opened on June 13, it was announced on 
May 19 by Harry H. Field, Chairman of the Exchange’s 
Commodities Committee. Mr. Field made the announce- 
ment to about 50 members of the Exchange and an equal 
number of representatives of tanners, packers, hide dealers, 
leather manufacturers and shoe companies. The plan to 
establish a hides futures market had been under considera- 
tion for some time and was regarded as a near-future even- 
tuality on April 14 when the Governors of the Exchange 
approved a committee proposal for the creation of a number 
of associate memberships ‘‘with limited privileges for hide 
transactions.”” This announcement of the Exchange was 
reported in these columns of April 23, page 2612. A com- 
mittee has been appointed to draft rules to govern trading in 
the new field, 
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Sales on National Securities Exchanges During April 
Decreased 14.1% From March and 63% From Year 
Ago, According to SEC 

Announcement was made on May 27 by the Securities 
and Exchange Commission that the dollar value of sales on 
all registered securities exchanges in April, 1938 amounted 
to $879,510,370 a decrease of 14.1% from the value of sales 
in March and a decrease of 63% from April, 1937. Stock 
sales, including rights and warrants, had a value of $750,- 
572,335, a decrease of 15.2% from March. Bond sales were 
valued at $128,937,580, a decrease of 7.3% from March, 
said the Commission, adding: 

Total sales of stocks, including rights and warrants, in April were 35,- 
758,900 shares or 16.2% under March’s total. Total principal amount of 
bonds sold was $180,796,275, a decrease of 10.2% from March. 

The two leading New York exchanges accounted for 95.8% of the value 
of all sales on registered exchanges, 95.1% of stock sales and 99.9% of 
bond sales. 

The total value of sales on all exempt exchanges in April was $495,232, 
a decrease of 30.5% from March. 

———<—__— 


Registration of 34 New Issues Totaling $97,371,000 
Under Securities Act Became Effective During 
April 

The Securities and Exchange Commission yesterday 

(May 27) made public the monthly analysis of effective 

registration statements prepared by its Research Division. 

The analysis shows that new securities aggregating $97,- 

371,000 were covered in registration statements becoming 

fully effective under the Securities Act of 1933 during April, 

1938. Included in this amount were $440,000 of securities 

that were registered for reserve against the conversion of 

securities having convertible features, so that $96,931,000 of 
the registered securities were actually available for issuance 
for cash or other considerations. This figure compares with 
$68,334,000 for March, 1938 and with $257,528,000 for 

April, 1937. 

In its announcement of May 27 the Commission stated: 

The largest registration during the month was for the $60,000,000 Con- 
solidated Edison Co. of New York, Inc., refunding debentures with gross 
proceeds of $61,050,000 or 63% of the estimated gross proceeds of all 
securities registered during the month (after deduction of securities reserved 
for conversion), bringing the total for the electric, water and gas com- 
panies group to $64,514,000 or 66.6% of the total. Registrations for 
investment and trading companies totaling $20,754,000, or 21.4%, ac- 
counted for the next largest group aggregate. The remaining registrations 
consisted chiefly of $4,990,000 of transportation and cummunication com- 
panies’ issues and $4,537,000 of manufacturing companies’ securities. 

Largely because of the Consolidated Edison registration, $62,513,000 or 
71.8% of the estimated net cash proceeds were intended for the repayment 
of indebtedness. Also, reflecting the investment companies’ registrations, 
$18,632,000, or 21.4% of the proceeds, were to be used for the purchase of 
securities for investment. Approximately $3,510,000 or 4.1% were to be 
applied toward expenditures for plant and equipment and $1,741,000 or 
2%, for additional working capital. 

Common stock issues accounted for 22.8% of all the securities registered 
during the month for purposes other than reserve against conversion; 
preferred stocks for 2.6% ; and certificates of participation, warrants, &c., 
for 7.8% . The single debenture issue accounted for 63% of the month’s 
total and secured bonds for 3.5% . 

Approximately $6,082,000 or 6.3% of all the securities registered were 
intended for purposes other than immediate cash offering for the account of 
the registrants. Of this sum, $440,000, as indicated above, were reserved 
for conversion of other securities; $5,516,000 were registered ‘‘for the 
account of others;’’ $68,000 for reserve against options; and $62,000 for 
payment of claims, purchase of miscellaneous assets, &c. and for subsequent 
issuance. 

After deducting the above amounts, there remained $91,289,000 of 
registered securities proposed to be offered for sale for the account of the 
registrants. Of these securities, $84,042,000 represented issues of already- 
established enterprises, while $7,247,000 were the offerings of newly- 
organized companies. In connection with the sale of the securities, the 
registrants estimated that expenses of 4.6% would be incurred: 3.7% for 
commissions and discounts to underwriters and agents and 0.9% for other 
expenses in connection with flotation and issuance. After payment of 
these expenses, the registrants estimated that they would retain, as net 
proceeds, $87,041,000. 

Approximately 71.6% of the $91,289,000 of securities proposed for cash 
offering for the account of the registrants was to be offered by underwriters 
under firm commitments; 26.5% by various selling agents; and 1.9% by 
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the registrants themselves. The registrants indicated that 97.2% of the 
securities was to be offered to the public; 2.5% to their own security- 
holders; and 0.3% to special persons. 
TYPES OF NEW SECURITIES INCLUDED IN 27 REGISTRATION STATE- 
MENTS THAT BECAME FULLY EFFECTIVE DURING APRIL, 1938 








Total Securtttes Regtstered 


No, Untts of 
Stock, &c., 
Face Amt. of 
Bonds, &c. 





No. of 
Issues 


Type of Securtty Gross Amount 





$5,298,586 
158,000 


$22,529,710 
2,481,080 


Common stock 

Preferred stock 

Certificates of participation, beneficial int- 
erest, warrants, &c 7,594,905 
3,715,060 

61,050,000 


3,600,000 
60,000,000 


34 - $97 370,695 

















Total (After 
Other Deduc- 
tions (proposed 
Less Securittes to BeOffered for 
Reserved for | Sale for Cash 

Converston | for Account of 
Registrants 


Per Cent of Total Less 
Securtttes Reserved for 


Type of Securtty Conversion 





Gross 
Amount 


GTO8S8 
Amount 


April, 
1938 


Mar., 
1938 





$22,089,710 | $16,592,620 2 
2,451,080 2,481,080 


54.6 


Common stock 8 
6 5.6 


Preferred stock : 

Ctfs. of partic., beneficial in- 
terest, warrants, &c_...-- ,594,905 

Secured bonds 715,000 3,715,000 : 

61,050,( 61,050,000 63 

Short-term notes..---...-.-- . aren 


7,450,000 
12.5 
8.0 


2. 
2. 
£ 19.3 
3. ® 
3. 




















$96,930,695 | $91,288,700 | 100.0 | 100.0 





Reorganization and Exchange Securities 
In addition to the new issues, three issues of securities were registered 
for issuance, under a plan of recapitalization, in exchange for outstanding 
securities valued at $528,591. 
THE TYPES OF SECURITIES INCLUDED IN ONE REGISTRATION STATE- 
MENTS FOR REORGANIZATION AND EXCHANGE a ISSUES WHICH 
BECAME FULLY EFFECTIVE DURING APRIL, 1938 





Approritmate Market Value b 
1937 





Type ol Seeurtty No. of 


Issues| Apr., 1938 |Mar., 1938; Apr., 


$3,250,000 
1,515,334 





Common stock $277,539 $39,481 


Certificate 
t 


Certificates of deposit 
Voting trust certificates 


7,619,191 
350,000 


$528,591 ($8,156,858 


a Refers to securities to be issued in exchange for existing securities. 
es actual market value or 1-3 of face value where market was not 
available. 

















$5,978,039 





a 
seat a of 14% Consolidated Debentures Offered 


y Federal Intermediate Credit Banks—Issue 
Oversubscribed 


A new issue of $33,600,000 of 114% consolidated deben- 
tures was offered on May 4 by the Federal Intermediate 
Credit Bank System; the books to the offering were closed 
within a short time following a very heavy oversubscription 
with great interest being shown from country banks, it was 
announced by Charles RK. Dunn, fiscal agent for the banks. 
The debentures, which are the joint and several obligations 
of the 12 banks, were sold at a slight premium over par value. 
They are dated May 16, 1938; $15,500,000 maturing Nov. 15, 
1938, $14,550,000 on Feb. 15, 1939, and $3,550,000 on Aug. 
15, 1939. There is a maturity of similar securities on May 16 
in amount of $29,450,000 and the securities now outstanding 
total approximately $211,050,000. 

—_——_g—_____ 


Bank of New York & Trust Company Reverts to Old 
Name—Oldest Bank in New York to Become “Bank 
of New York” 


Trustees of the Bank of New York & Trust Co. have voted 
to return to the original name by which this, the oldest bank 
in New York, was known when it was founded in 1784 by 
Alexander Hamilton and other prominent New Yorkers. 
Following approval of stockholders at a meeting to be held 
June 17, 1938, the Bank will drop ‘“& Trust Company” from 
its name and will become the ‘‘Bank of New York’ as it was 
known for 138 years out of the 154 years it has been in busi- 
ness. The Bank adopted its present name only in 1922 when 
it merged with The New York Life Insurance & Trust Co., 
itself one of the older financial institutions in New York, 
founded in 1830 to “make insurance on lives,” grant an- 
nuities, and execute trusts. The change in the Bank’s name 
does not in any way imply a change in the nature of its busi- 
ness, it was stated. It will continue its present trust services 
and commercial banking activities. An announcement in 
the matter further stated: 

The history of the Bank of New York, as it is now to be known again, is 
the history of banking in New York, and its development to a great extent 
influenced the course of commercial banking in America. Organized at a 
meeting of business men held on Feb. 24, 1784, at the Merchants’ Coffee 
House, it was the first bank in New York. 

The first President of the Bank was General Alexander McDougall, who 
had become a leader in civil affairs after distinguished service in the Revolu- 
tionary War. Among the original directors and early Presidents of the 
Bank was Isaac Roosevelt, great-great-great-grandfather of Franklin 
Delano Roosevelt. He served as head of the Bank from 1786 to 1791. 
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One of the most active founders of the Bank was Alexander Hamilton; 
he served as Director and wrote its original constitution which served as 
model for the State charter granted to the Bankin 1791. This charter, pro- 
vided for in a bill passed by the legislature and signed by Governor George 
Clinton on March 21, 1791, was the first issued by the State and conferred 
upon the Bank the distinction of being the first incorporated institution of 
its kind in New York. It, in turn, became the model for subsequent chart- 
ers, and in a very real way Hamilton and his associates in the Bank of New 
York laid the foundation for the banking law of New York, and to some 
extent of the nation. 

When Hamilton became the first Secretary of the Treasury, the first 
loan he arranged for the Government—$200,000—-was from the Bank of 
New York. As evidence of the first draft against this loan, the Bank still 
has in its possession U. 8. Treasury Warrant No. 1. 

At the time the Bank was incorporated under New York State laws in 
1791, its first official statement showed resources including specie of $1,- 
320,978.51 and paper of £95,017-2s.-8d., the two classifications—specie 
and paper—being made necessary by the paper money inflation rampant 
in the chaotic years following the close of the Revolutionary War. 

Without interruption, the Bank of New York has paid dividends in every 
year but one, 1837, when a State law prohibited all banks from paying 
dividends because of panic conditions, and in that instance the bank dividend 
was paid the following year. The Bank has successfully faced all panics 
and economic crises that have occurred in its more than a century and a 
half in business. Among these have been the panic of 1837, the panic of 
1857, the crisis of 1873, the bank panics of 1884 and 1893, the panic ef 1907, 
the depression of 1921 and that which began in 1929. 
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Maximum Rate of Interest on Time or Thrift Deposits 
over $5,000 in Commercial Banks in New York 
State Reduced from 2% to 114%, Effective July 1— 
Not to Affect Rate Paid by Savings Banks 

The maximum rate of interest which may be paid by 
commercial banks and trust companies on that part of 
any time or thrift deposit in excess of $5,000 has been 
reduced to 144% per annum by regulation of the State 
Banking Board, Superintendent of Banks William R. White 
announced on May 24. The announcement said: 

The mandatory reduction will be effective with respect to interest 
accrued after July 1, 1938. The new regulation will not affect the rate 
of dividend paid by savings banks, but is applicable to private bankers 
and industrial banks accepting checking accounts. The present legal maxi- 
mum is 2% per annum regardless of size of deposit. 

Commercial banking institutions in New York State, therefore, after 
July 1, may pay interest at a rate of not more than 2% per annum upon 
any time or thrift account amounting to not more than $5,000, and in 
the case of larger deposits, at a rate not in excess of 2% per annum upon 
the first $5,000 and at a rate of not more than 142% per annum upon the 
remainder. 

It is understood that the action of the Banking Board was taken after 
a thorough study of bank earnings. Continued low money rates was given 
as the principal reason for the action taken. 

It was learned yesterday that 112 bauks in New York State, outside 
ot New York City, have voluntarily reduced interest rates below the 
present 2% maximum. Seventeen are now paying a flat 1% regardless 
of size of deposit, while the others are paying 142% on all accounts or 
maintain a sliding scale varying according to the size of the deposit. 
Commercial institutions generally in New York City have been paying 
less than 2% per annum for some time. Most of these institutions, there- 
fore, will not be affected by the recent regulation of the Banking Board. 
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Annual Report of Federal Reserve Bank of New York 
—Falling off at End of Year in Demands for 
Loans—Industrial Loans by Bank in 1937, $24,- 
400,000—Relations Established with State Bank of 
Soviet Russia 

An abrupt change between the first and last quarters of 
1937 in the nature of the problems facing the banking system 
of the United States is noted in the annual report of the 
Federal Reserve Bank of New York which refers to the 
change as “almost wholly conditioned by the sharp reversal 
of business and price trends during the year.” The Bank 
goes on to say: 

While the general policy of the Federal Reserve Banks throughout the 
year was one of maintaining an ample supply of funds at low rates of in- 
terest, emphasis had to be shifted from precautionary moves early in the 
year designed to reduce the danger of excessive credit expansion, to a later 
relaxation of restraints which might in any way throw doubt on the con- 
tinuance of easy money for short or long term uses. 


In its comments on the demands for bank credit and new 
business capital, the report, which was made available on 
May 26, says, in part: 

Early in the year 1937, developments in member bank credit in the New 
York district appeared to be those characteristic of a rather advanced stage 
of business recovery. Commercial loans, which in the early stages of re- 
covery from a serious business depression frequently continue to decline 
because of the collection or charging off of old loans, had increased con- 
siderably in 1936 and after a brief seasonal recession in January, 1937, 
continued to rise until the middle of October. Security loans also increased 
moderately, accompanying the rise in stock prices which reached its peak 
in March. Meanwhile bank investments, which, after increasing rapidly 
for several years, had leveled off in the latter half of 1936, declined some- 
what during the first nine months of 1937, so that the ratio of loans to in- 
vestments showed the first material increase in a number of years. This 
tendency, however, was reversed in the latter part of the year, when, 
following drastic declines in security prices and in business activity, the 
demand for loans fell off rapidly and banks again sought to expand their 
investment portfolios by purchasing Government securities. 

With respect to new security issues the report observes 
that “during the first half of 1937 the new issue market 
continued the activity which had characterized the year 
1936. In the second half of the year accompanying the 
general decline in other security markets and the recession 
in business, the amount of new issues dwindled rapidly.”’ 
From the report we quote further: 
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The causes of the reduced volume of new issues appear to be found both 
in the difficulty of selling new securities under adverse market conditions 
such as those that prevailed during most of the latter half of 1937, and the 
unwillingness of potential borrowers to begin new undertakings in the 
face of increasing uncertainties as to the business situation. Even prior 
to the most recent business decline, the demand for the lower rated securities 
appeared to have been much reduced as compared with predepression years. 
Banks and other institutional investors, after sustaining heavy losses on 
medium and lower grade issues during the worst years of the depression, 
have subsequently limited their investments largely to Government and 
other high grade securities. Individual investors seem to have had smaller 
amounts of funds available for investment, and, in view of high rates of 
taxation and the large increase in the supply of tax exempt securities, 
have had considerable incentive and greater opportunity to invest in tax 
exempt securities, rather than in corporate obligations. Although the 
lower grade bonds had a substantial recovery along with stocks from 1932 
to early 1937, the margin between their prices and those of high grade bonds 
remained greater than in the 20’s, and, accompanying the slump in business 
last autumn, the spread widened rapidly. The drastic declines in prices 
made further issues of junior securities impracticable at that time. 


Further extracts from the report follow: 


Foreign Relations 

During 1937 the Federal Reserve Bank of New York, acting in behalf of 
all 12 Federal Reserve Banks and with the approval of the Board of Govern- 
ors of the Federal Reserve System, opened two new accounts in the names of 
the National Bank of Costa Rica—Issue Department, and the State Bank of 
the U.S.8.R. The total number of foreign banks of issue (and the Bank 
for International Settlements) for which accounts are maintained, was 
thereby increased to 42. Balances maintained by foreign correspondents 
with this bank increased from $98,620,000 to $171,750,000 in 1937. 

The short term loans extended to a foreign central bank, outstanding in 
the amount of $300,000 at the end of 1936, were repaid early in 1937. A 
short term loan of $200,000, secured by gold, was granted to a foreign 
central bank in March, 1937, and was paid at maturity in the following 
month. During September a short term loan of $1,000,000 against gold 
in transit was extended to a foreign correspondent; this loan was repaid on 
Oct. 1. The foregoing operations were effected by this bank in behalf of 
all 12 Federal Reserve Banks and with the approval of the Board of Gov- 
ernors of the Federal Reserve System. 

The credit extended jointly by a group of central banks and the Bank for 
International Settlements to the National Bank of Hungary, to mature on 
July 18, 1937, as reported in the previous annual report of this bank, was 
renewed for a period of three years in the amount of $15,325,000, the share 
of the Federal Reserve System being $2,493,000. As a result of partial 
repayments of principal, the participation of the Federal Reserve Banks in 
this credit was reduced from $2,506,000 at the close of 1936, to $2,282,000 
at the end of 1937. 

The balances held abroad by this bank in its own behalf and in behalf of 
the other Federal Reserve Banks, were reduced during 1937 from an aggre- 
gate amount equivalent to $220,000 to the equivalent of $179,000; of the 
latter amount $92,000 was repayable in United States dollars, and the 
remainder in foreign currencies. Total holdings of commercial bills de- 
nominated in foreign currencies were also reduced from $3,089,000 to 
$2,827,000, inclusive of the Hungarian credit referred to above. Of this 
remaining amount, $2,744,000 was repayable in United States dollars. 

Operations of the Bank During 1937 

Coincident with the higher level of business activity in the first nine 
months of 1937, the volume of operations of this bank showed some increase 
over the previous year. For the third successive year, the number of checks 
handled and the total dollar value of checks exceeded those of the preceding 
year. The volume of currency received and counted and the wire transfers 
of funds were also in excess of 1936. Although the amount of member 
bank borrowing at no time reached large proportions, temporary borrowing 
from time to time by a number of banks resulted in a larger total dollar 
volume of bills discounted for member banks during the course of the year 
than in 1936. 

Applications under Section 13b of the Federal Reserve Act for loans to 
supply working capital to business enterprises fell off considerably in 1937, 
and the number of loans made was smaller than in any other year since such 
loans were first authorized in June, 1934. A larger proportion of the 
loans than in previous years were made in conjunction with commercial 
banks in this district. Following the sharp recession in business in the 
latter part of the year, there was some increase in business inquiries con- 
cerning the possibility of obtaining working capital loans from this bank, 
but no great increase in the number of formal applications had occurred up 
to the end of the year. 

Altogether 335 loans of working capital to business organizations, totaling 
about $24,400,000, had been made by this bank up to the end of 1937. 
Of this number, 173 represented direct loans to the borrowers, and 162 
were made in cooperation with commercial banks in the district. At the 
close of the year, 194 loans totaling $8,000,000 had been repaid in full, and 
partial repayments aggregating $6,300,000 had been received on an addi- 
tional 129 loans, leaving a total of $10,000,000 to be repaid on 141 loans. 


The annual statement of the New York Reserve Bank for 
the calendar year 1937 was referred to in our issue of Jan. 
22, page 521. Reference to the Bank’s annual report for 
1936 was made in these columns March 20, 1937, page 2031. 
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Views of Bankers as to W. O. Douglas Proposal for 
Formation of Stock Exchange Banking Institution 
—Possible Loss of Earnings Visualized 

Heads of some of the large banks in New York City were 
reported this week to doubt the feasibility of the proposals 
made on May 20 by William O. Douglas, Chairman of the 

Securities and Exchange Commission, who suggested the 

formation of an institution to take over certain functions of 

members of the New York Stock Exchange, in relieving 
brokers of ‘‘worry’” over mechanical operations. Mr. 

Douglas’s speech, given before the Association of Stock Ex- 

change Firms, was reported in the “Chronicle” of May 21, 

page 3278. After studying the address, bankers were de- 

scribed as admitting the value of such an institution to the 

Stock Exchange, but were said to believe that it might draw 

business now handled by Wall Street banks away from them, 

and thus impair their earnings. 
In describing financial comment on the pro 

New York ‘Journal of Commerce” of May 23 said: 


sal, the 
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Belief wasfexpressed that the bankers would indorse the plan, never- 
theless. The question of its taking a source of profit from the banks 
would be dealt with by carefully limiting the functions of the new insti- 
tution, it was thought. Since there is no desire on the part of the SEC or 
of the exchange to take business away from the banks, it was assumed 
that this attitude would be accepted and indorsed. It was believed that 
when time came for actual work in setting up the new unit, bankers would 
be consulted as a matter of course and that their point of view would be 
fully considered. 

It was believed that the new institution would become a depositary for 
a considerable amount of brokerage funds and, possibly, the exclusive 
depositary for free balances. This would raise the question of reinvestment. 
If the bank lent the funds to brokers, it would compete with the bank in 
the brokers’ loan field. Any reinvestment in the short-term field would 
have the same effect. 

Brokers’ Loans 

Because of low volume and of low per dollar yield, brokers’ loan business 
now offers a notoriously poor return. The possibility was noted merely 
in illustration of ways in which a new institution might become a com- 
petitor. There would be others. 

Problems of this character, it was pointed out, could possibly be handled 
by rigorous limitation of the new unit’s functions. It would then serve 
the purposes outlined by Mr. Douglas without encroachment upon the 
activities of the banks. It was noted, however, that the exchange bank 
would probably be expected to carry its own way and if financed by a 
prorated distribution of stock to earn a profit. The source of income would 
lie in fees for services. With exchange business at a low volume, revenues 
would be small so that there might be a temptation to find new sources 
of income. 

>. -—— 


New Offering of $50,000,000 or Thereabouts of 91-Day 
Treasury Bills— To Be Dated June 1, 1938 


Tenders to a new offering of $50,000,000, or thereabouts, 
of 91-day Treasury bills were received at the Federal Re- 
serve banks and the branches thereof up to 2 p. m., Eastern 
Standard Time, yesterday (May 27). The weekly offering 
was advanced from Monday because of the Decoration Day 
holiday (May 30). The tenders to the offering were invited 
on May 24 by Secretary of the Treasury Henry Morgen- 
thau Jr. 

The Treasury bills were sold on a discount basis to the 
highest bidders. They will be dated June 1, 1938, and will 
mature on Aug. 31, 1938; on the maturity date the face 
amount of the bills will be payable without interest. There 
is a maturity of two series of Treasury bills on June 1 in 
amount of $50,028,000 and $50,137,000. In inviting the 
tenders to the offering of May 24, Secretary Morgenthau 
said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 (ma- 
turity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.126. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on May 27, 
1938, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve banks in cash or other immediately 
available funds on June 1, 1938. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. (Attention is 
invited to Treasury Decision 4550, ruling that Treasury bills are not 
exempt from the gift tax.) No loss from the sale or other disposition of 
the Treasury bills shall be allowed as a deduction, or otherwise recognized, 
for the purposes of any tax now or hereafter imposed by the United 
States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 


their issue. 
—_——_—_——_—_—_ 


Tenders of $169,687,000 Received to Offering of $50,- 
000,000 of 91-Day Treasury Bills Dated May 25— 
$50,409,000 Accepted at Average Rate of 0.025% 

Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on May 23 that the tenders to the offering of 
$50,000,000, or thereabouts, of 91-day Treasury bills totaled 
$169,687,000, of which $50,409,000 were accepted. The 
tenders were received at the Federal Reserve banks and the 
branches thereof up to 2 p. m., Eastern Standard Time, 
May 23. The Treasury bills are dated May 25 and will 
mature on Aug. 24, 1988. Previous reference to the offering 
was made in our issue of May 21, page 3271. 

Regarding the accepted bids to the offering, Secretary 
Morgenthau’s announcement of May 23 had the following 
to say: 

Total applied for, $169,687 ,000 Total accepted, $50,409,00 

Range of accepted bids (excepting one bid of $18,000): 

High, 99.996, equivalent rate approximately 0.016% . 

Low, 99.993, equivalent rate approximately 0.028% . 

Average price, 99.994, equivalent rate approximately 0.025% . 

(55% of the amount bid for at the low price was accepted.) 
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Stock of Money in the Country 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for April 30, 1938, and show that the money in ecircula- 
tion at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6 ,397 263,256, as against $6,355,457,188 on Mar. 31, 1938, 
and $6,426,352,614 on April 30, 1937, and comparing with 
$5,608 214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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19,980,666,224 
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8,479, 620,824 
5,396, 596,67 
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18,833,358,470 
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KIND OF 
MONEY 
notes of 1890 
Subsidiary silver - -- 
Reserve notes. 
31 1920- _- 
31 1917 
June 30 1914- 


Total Apr. 30 1938 
Mar. 31 1938- - - - 


Oct 
Mar. 











Stand. silver dollars 


Silver bullion. - - - - 


United States notes_ 


Fed. 


Gold certificates 
Silver certificates 
Minor coin- ---- 
Fed. Res. bank notes 
National bank notes 
Comparative totals: 


Gold. 


Treas. 


* Revised fiures. 

a Does not include gold“other than that held by the Treasury. 

b These am unts are not included in the total, since the gold or silver held as 
security again! gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund-Board of Governors, Federal 
Reserve System in the amount of $7,825,950,860 and (2) the redemption fund for 
Federal Reserve notes in the amount of $8,837,670. 

d Includes $1,800,000,000 Exchange Stabilization Fund. 
aan $59,3U1).000 lawful money deposited as a reserve for Postal Savings 

f The amount of guid and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total arnount of money in the United States. 

Pe 2 — money held by the Cuban agency of the Federal Reserve Bank of 


n The money in circulation includes an currency held outside the con- 
inental limits of the T ited States. [ d _— 

Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156,039,431 in gold bullion: (ii) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 


Chronicle May 28, 1938 


notes are being canceled and retired on receipt); (iii) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 
certificates—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1939, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. ‘Gold certificates’’ as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and National bank notes are in process of retirement. 


-— 
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President Roosevelt Urges Bolivia and Paraguay to 
Accept Settlement of Chaco Dispute—Joins with 
Heads of Five South American Republics in Appeal 

President Roosevelt on May 25 joined the Presidents of 
five South American Republies in urging the Presidents of 

Jolivia and Paraguay to accept the peace conference pro- 
posal which was submitted on May 26 for settlement of the 

Gran Chaco controversy. Similar notes were sent by the 

Presidents of Argentina, Brazil, Chile, Peru and Uruguay. 

In separate telegrams to the Presidents of Bolivia and 

Paraguay, Mr. Roosevelt said that the settlement, proposed 

by a peace conference which has been in session at Buenos 

Aires for three years, assures “‘peace and security to both 

parties.”” The text of his message to the Bolivian President 

follows: 

The White House, May 25, 1938. 

His Excellency, 

Colonel German Busch, 

President of the Junta Government of Bolivia, La Paz, Bolivia. 

The proposal which the Peace Conference presents to the governments of 
Bolivia and Paraguay for the definitive settlement of the Chaco controversy 
is, in the opinion of the Government of the United States, an equitable 
one which offers every possibility for lasting peace, security and the national 
interests of the two parties. It is the result of the most careful study and 
impartial deliberation on the part of the delegates of the mediatory coun- 
tries. It is in keeping with the pledge of the American republics to settle 
by peaceful means the international differences that may arise among them. 
It was formulated after full and frank exchanges of views between Con- 
ference delegates and members of the governments of Bolivia and Paraguay 
at La Paz and Asuncion. It represents a final effort to fulfill one of the 
obligations assumed under the Protocol of June 12, 1935, signed by the two 
parties under the auspices of the six mediatory governments. 

Almost three years have elapsed since hostilities ceased in the Chaco, as 
a result of the voluntary agreement between Bolivia and Paraguay. That 
agreement put an end to the death and destruction of armed conflict, but 
the burden of suffering and loss must still weigh heavily upon the two 
peoples. I am confident that Your Excellency shares my deep conviction 
that the people of the two countries want peace and should have peace. 
The Peace Conference at Buenos Aires has been striving for three years to 
assist the governments of Bolivia and Paraguay to make peace secure. An 
opportunity to crown these long negotiations with success now presents 
itself. There exists for all of those participating, directly or indirectly, 
in the work of the Peace Conference a solemn obligation to seize that 
opportunity. 

The Government of the United States has cooperated loyally and actively 
with the governments of Bolivia and Paraguay and with the governments of 
the other mediatory nations in seeking a just and definitive settlement of the 
Chaco controversy. It has a vital interest, in common with its sister 
republics of the Americas, in preserving peace in our hemisphere. In the 
present instance, the Government of the United States records its complete 
solidarity with the governments of Argentina, Brazil, Chile, Peru and 
Uruguay in urging in the strongest and most friendly manner the acceptance 
by the governments of Bolivia and Paraguay of the proposal referred to. 

Accept, Excellency, the assurances of my highest consideration and the 
expression of my best wishes for the welfare and prosperity of the Bolivian 
people. 

FRANKLIN D. 


oR 


President Roosevelt Asks 
$23,875,000 Immediately, 
Naval Expansion Measure 

President Roosevelt, in a letter to Speaker Bankhead on 
May 20, asked Congress to appropriate $23 ,875,000 to enable 
an immediate beginning of construction under the recently 
enacted $1,090,656,000 naval expansion bill. The sum 
requested would be used to start building 13 naval vessels, 
a dirigible, a “‘mosquito”’ fleet, nine naval planes, and for 
improvements at three naval yards. If the appropriation is 
approved by the House Appropriations Committee it will be 
included in the pending second deficiency appropriation bill. 
The President’s message was described as follows in greater 
detail, in United Press Washington advices of May 20: 

Disregarding advice of his highest naval officials, Mr. Roosevelt re- 
quested $500,000 to start construction of a new dirigible not to exceed a 
total cost of $3,000,000, thus throwing the United States back into com- 
petition in the lighter-than-air field. 

Of the total appropriation $16,500,000 would be earmarked to start con- 
struction of one 20,000-ton aircraft carrier, two light cruisers, one de- 
stroyer tender, one large seaplane tender, two small seaplane tenders, 
two oil tankers, one mine layer and two fleet tugs. 

Part of this amount also would be used to start experimentation with 
light surface craft which have never been defined officially but are be- 
lieved to be speedy torpedo boats, or ‘‘suicide’’ vessels. 

The President also asked that $3,375,000 be earmarked for purchase of 
nine four-engine patrol planes. Six such planes were provided for in the 
regular 1939 Navy appropriation bill, amounting to $550,000,000. 

“This new type is considered to be a very great improvement over the 
smaller two-engine patrol planes,’’ the President said in a brief accom- 
panying message. ‘‘The additional nine planes will provide a full op- 
erating squadron for thorough tests.” 

An additional $3,500,000 would be used to improve Navy yard facilities. 

The President’s message did not refer to the International situation. 

“The Naval Expansion Act approved, May 17, 1938, authorizes among 
other things construction of additional naval vessels for the purpose of more 
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adequately providing for national defense,”’ he said. ‘‘Accordingly, above- 
named estimates for additional appropriations, totaling $16,500,000, are 
now recommended for construction.” 

The funds were proposed in a message to the House Appropriations 
Committee for inclusion in the second deficiency appropriation bill. The 
bill also will include an additional $28,000,000 requested by the President 
several weeks ago to begin construction of two superdreadnaughts and 
improve Navy Yard facilities and machinery. 

The $3,500,000 for seven Navy Yard projects would be divided as fol- 
lows: $1,800,000 for a machine shop building and accessories at Mare Is- 
land, Calif.; $175,000 for a paint shop at Mare Island; $630,000 for a struc- 
tural assembly shop building and accessories at the Philadelphia, Pa., 
Navy Yard: $75 
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$750,000 for a pipe and copper shop building at Philadelphia; 
$120,000 for a pickling plant building and accessories at Philadelphia; 
$1,400,000 for a gun assembly shop building at the Washington, D. C., 
Navy Yard and $365,000 for an ordnance storehouse at Washington. 
The signing of the Naval Expansion bill by President 
Roosevelt on May 17 was referred to in our issue of last week, 
page 3272. The Senate and House adoption of the con- 
ference report on the bill was recorded in these columns 
May 14, page 3107; earlier passage of the bill by the Senate 
on May 3 was noted in our May 7 issue, page 2943, and its 
adoption by the House on March 21 was referred to in our 
issue of March 26, page 1966. 
a 


President Roosevelt Signs Bill Amending Federal 
Deposit Section of Federal Reserve Act Affecting 
Double Liability of Closed Banks 

It was announced on May 26 that President Roosevelt 
had signed the bill amending the Federal Reserve Act so as 
to provide that a uniform rule of subrogation be applied by 
the Federal Deposit Insurance Corporation, with respect to 
stockholders’ double liability in the ease of closed banks. 

The bill passed the House on April 14, and in amended form 

it passed the Senate on May 5. The Senate amendments 

were concurred in by the House on May 17. Reference to 
the Senate action was made in these columns May 14, page 

3107. 


-— 
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President Roosevelt Signs Bill Amending Second 
Liberty Bond Act Increasing to $30,000,000,000 
Amount of Government Bonds Which May be 
Outstanding at Any One Time 

It was made known yesterday (May 27) that President 

Roosevelt has signed the bill which increases from $25,000,- 

000,000 to $30,000,C000,000, the amount of Government 

bonds which may be outstanding at any one time. The new 

law does not change the legal limit on total government ob- 
ligations, which remains at $45,000,000,000, but increases 
the amount that may be held in bonds. 

_———— 


Tax Revision Bill Becomes Law Without Signature of 
President Roosevelt—In Address Broadcast from 
West Virginia President Indicates He Pursues This 
Course Because of ‘‘Universe Parts of Bill’”’ 

In addressing a Nation-wide audience from Arthurdale, 
W. Va., yesterday (May 27), President Roosevelt made 
known that he would permit the new tax revision to become 
a law at midnight last night without his signature. As to 
the reasons for his course, in neither approving or vetoing 
the measure, the President said: 

If I sign the bill—and I have until midnight tonight to sign it—many 
people will think I approve the abandonment of an important principle of 
American taxation. 

If I veto the bill it will prevent many of the desirable features of it from 
going into effect. 

Therefore, for the first time since I have been President, I am going to 
take the third course which is open tome. Iam going to let the act gointo 
effect at midnight tonight without my approval. 


Final Congressional action on the bill was noted in our 
issue of May 14, page 3109, wherein was reported the 
adoption of the Conference report on May 11.by the House 
and on May 9 by the Senate. President Roosevelt’s ad- 
dress yesterday was delivered upon the oceasion of the 
graduation of high school students in the West Virginia 
Mountain Community. The United Press advices from 
Arthurdale indicated in part as follows what the President 
had to say: 

The President declared that his unprecedented tax bill action was taken 
for the deliberate purpose of calling attention to ‘‘those unwise parts of the 
bill’’ to which he objects. 

The $5,330,000,000 revenue measure removes all but the skeleton of the 
undistributed profits tax and drastically modifies present levies upon 
capital gains. 

The President declared that these revisions of the Nation’s revenue 
structure ‘‘may restore in the future certain forms of tax avoidance and of 
concentrated investment power.”’ 

“TI call the definite attention of the American people,’’ said Mr. Roose- 
velt, “‘to those unwise parts of the bill I have talked to you about today— 
one of them which may restore in the future certain forms of tax avoidance 
and of concentrated investment power which we had begun to end, and the 
other a definite abandonment of a principle of tax policy long ago accepted 
as part of our American system.”’ 

The President declared that he had no objection to removing any ob- 
stacles to little business which might be contained in the revenue laws, but 
he reiterated the Administration's determination not to allow use of cor- 
porate forms to void what it considers ligitimate tax burdens. 

‘‘We are delighted,”’ he said, ‘“‘to remove any existing barriers against 
every little business in the Nation which is seeking to set itself squarely 
on its own feet, seeking to pay off its debts, and seeking to make a reason- 
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able profit; but the Administration does not want large, closely-held cor- 
porations making large profits to be used as a vehicle by the small number 
of their owners in order to avoid legitimate income taxes. 

‘For a number of years it has been recognized that this progressive taxa- 
tion of wealth realistically should apply not only to salaries and dividends 
and bond coupons, but also to other forms of wealth such as increases in 
one’s capital by selling any form of property at a profit. 

“This new bill wholly eliminates the progressive tax principle with re- 
spect to these capital profits; it taxes small capital profits and large capital 
profits at exactly the same rate. 

‘In other words, if you or I sell stocks which we have held for a few years 
at a profit of, let us say, $5,000, we have to pay a tax of 15% on that profit; 
whereas the man who has made a profit of $500,000 on stocks he has owned 
is required, under this new bill, to pay a tax of only 15% , just as you and I 
would. 

‘Nobody, by any stretch of the imagination, can say that this new pro- 
vision maintains the principle of payments in proportion to ability to pay.” 

Mr. Roosevelt made plain that he hoped for a future revision of the reve- 
nue laws in line with the objectives he seeks. Such revisions, he said, 
should be designed to encourage new investment and the entry of private 
capital into new fields. As an example of the fields in which he believes 
private capital might well enter he cited the Government’s own Arthurdale 
project, which he visited today for the first time. 

This project, entirely financed by Government funds, provides a com- 
munity and subsistence farms for West Virginia coal miners who were 
stranded without vocation by the closing of nearby bituminous mines. 

“But there is no assurance,’ he said, ‘‘that untaxed savings will go 
into such new investment of new enterprise. They may be hoarded or 
lost in the inflation or deflation that occurs in the shuffling about of existing 
investments.”’ 

He appealed for a tax policy ‘‘which will encourage men to venture and 
to build new productive wealth.”’ 

“It will be noted,” he said, ‘‘that in this analysis of this abandonment of 
principle I have attacked no persons.” 

“IT have merely called the attention of the country to certain clear-cut, 
inescapable facts—and especially to the fact that this tax bill, which in 
many respects is a good one, actually abandons the accepted principle of 
progressive taxation to a point which is very important in our economic 
life.”’ 

He expressed hope that Congress would undertake a broad program of 
improving the whole Federal tax system. 


—_- +>. — 


Chandler Bankruptcy Bill Broadening Powers of SEC 
Reported to Senate—Opposition to Legislation by 
Senators King and Austin—-Change Made by 
Senate Committee 

The Senate Judiciary Committee on May 25 reported to 
the Senate the Chandler bill amending Section 77b of the 

Federal Bankrputey Act so as to permit the Securities and 

Exchange Commission to intervene in corporate reorganiza- 

tion proceedings in the interest of individual investors. The 

bill, sponsored by Representative Chandler of Tennessee, 
passed the House on Aug. 10 last year, and references to it 
appeared in our issues of Aug. 14, 1937, page 1032 and 

Aug. 28, page 1352. In advices May 25 from Washington 

to the New York ‘Journal of Commerce”’ it was stated: 


Committee approval of the measure was given despite opposition of 
Senators King (Dem., Utan) and Austin (Rep., Vt.), who announced they 
will file a minority report. They opposed the corporation reorganization 
provisions of the hiil largely contending that it established the Government 
as virtually director over reorganizations. 

Only one change—that made yesterday limiting SEC participation in 
reorganizations—was made by the Committee in the corporation reorgani- 
zation section from the form in which the bill was reported to the full com- 
mittee by the subcommittee. 

Efforts of Senators King and Austin to eliminate provisions requiring 
appointment of independent trustees in all cases where indebtedness of the 
debtors amounts to $250,000 or more were rejected. 


Reporting that opponents of the SEC provisions of the bill 
won a partial victory in the Senate Judiciary Committee on 
May 24 when an amendment was adopted restricting rights 
of the Commission to intervene and become a party in 
interest in corporation reorganizations the ‘Journal of Com- 
meree”’ on that date reported: 


The Committee revised the bill to provide that the Commission shali 
only have the right to be heard on matters arising in reorganization pro- 
ceedings and be deemed a party in interest upon approval of the court. It 
further restricted the section to deny to the Commission any rights of appeal 
to the higher courts from an adverse decision on a pian of reorganization. 


Original Terms of the Bill 

Originally the bill provided that the Commission ‘‘may, if the scheduled 
indebtedness of the debtor does not exceed $3,000,000 and shall, if such 
indebtedness exceeds $3,000,000, file a notice of appearance and be regarded 
and treated by the court as a party in interest.”’ 

Committee members said that the action was of ‘‘tremendous importance”’ 
and in some respects was a compromise as between the view that SEC 
should be barred entirely from the requirement that it be regarded as an 
interested party and the view that corporation reorganizations are essen- 
tially in the public interest and the public should be safeguarded by SEC 
intervention. 

Representative Chandler, who sponsored tne bill through the House 
and assisted members of the Senate committee on the amendments, said 
that the change was a serious setback to proponents of SEC intervention 
and expressed the hope that the original language would be restored later 
either by action of the committee or by amendment on the Senate floor. ..« 

No change was made by the Committee with respect to another section 
of the bill having to do with SEC participation in plans of reorganization, 
but it is thought likely that in view of today’s action this section aiso will 
be revised to esiminate a possible conflict. 

Section 172 Outlined 

This is Section 172 which states after a hearing and before approval of a 
plan of reorganization by the court, the judge may ask for a report from the 
SEC on plans of reorganization where tne scneduled indebtedness of the 
debtor is less than $3,000,000 and shall seek SEC guidance in connection 
with plans in excess of this amount. Although this section gives SEC a 
certain amount of participation in corporation reorganizations, it is in an 
advisory capacity only, and its report on the plans would not necessarily 
have to be followed by the court. 
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Senate Debates $3,054,425,000 Spending-Lending Re- 
covery Bill—Senator Vandenberg Leads Repub- 
lican Attack on Administration Measure 

The Senate on May 23 began public debate on the Admin- 
istration’s $3,054,425,000 spending-lending recovery bill, as 
the White House agreed to a compromise designed to per- 
mit passage of an Appropriations Committee amendment to 
the measure to curtail Public Works Administration power 
projects when they compete with private utilities. Senator 
Barkley, majority leader, proposed to substitute an amend- 
ment whereby no PWA money may be used for utility com- 
petition unless a fair offer has previously been made by the 
municipality to the utility involved and rejected by the 
utility. With a view to avoiding prolonged Senate contro- 
versy over the Administration’s power policies, congres- 
sional leaders announced on the May 23 acceptance of the 
PWA municipal loan restriction amendment to the pending 
recovery bill with a provision that loans may be made for 
construction of competing power facilities in cases where a 
bona fide offer to purchase the private system at a “fair” 
price is made and rejected. We quote from Washington 
advices, May 23, to the New York “Journal of Commerce,” 
which, in part, continued: 

Announcement of the compromise amendment and willingness of the 
Administration to accept a congressionally ordered revision of its utility 
policies was made at the Capito] shortly after a White House conference 
on the bill and other legislative matters pending in the two houses. 
Attending the conference with the President were Vice-President Garner, 
Senate Majority Leader Barkley of Kentucky, Speaker Bankhead and House 
Majority Leader Rayburn of Texas. . . . 

Whereas the Senate committee provided that loans in no case shall be 
made to a municipality by PWA for the purpose of constructing a power 
system to compete with an existing private system, the compromise will 
allow the Administrator to waive this rule where the municipality has 
been rebuffed in its effort to buy out the private system at a “fair’’ 
price. What constitutes a ‘“‘fair’? price, however, will be left to the 
decision of the Administrator. Par 

Debate on the relief and pump-priming bill was opened in the Senate 
with a blast from Senator Vandenburg (Rep., Mich.) that the legislation 
is “economically unsound, a drain on public credit” and in the form 
proposed “inseparable from politics.” 

In lieu of the Administration proposal, Senator Vandenburg advocated 
substitution of lump sum Federal grants in aid to States raising matching 
funds of 25% or more of the Federal grants. Funds so received would 
be under sole contro] of the State and used for relief as deemed necessary 
by State officials. 

Senator Vandenburg charged that the present system of distributing 
relief is inherently bad and so intermingled with politics that efficient 
handling of relief funds is impossible. 

Hit as “Cistern-Priming”’ 

Regarding the pump-priming feature of the bill, Mr. Vandenburg said: 
“It is not pump-priming now, but cistern-priming, and nobody, living or 
dead, ever primed a cistern successfully.” 

Other points made against the bill by the Michigan Senator were that it 
jeopardizes recovery because it makes a balanced budget impossible and 
that the $965,000,000 pump-priming appropriation does not compensate 
for the loss of consumer buying power which has fallen 20 times below 
that figure. 

Sharing of responsibility by State and Federal relief agencies is detri- 
mental to a smooth functioning and economical relief program, according 
to Senator Vandenberg, and would be eliminated by his proposed amend- 
ment. He stated also that relief recipients, because the money is sent by 
the Federal Government from Washington, have the idea that it is ‘‘manna 
from heaven” and not ‘real money raised by real taxes.” 

Mr. Vandenberg quoted from speeches of the late Senate Majority Leader 
Joseph T. Robinson and President Roosevelt regarding the grave danger 
attendant on an unbalanced budget and continued Federal spending in 
excess of receipts. 

“I am totally against this type of relief,’’ he concluded. 


Senators Connally and Byrnes Defend Bill 


In reply to the Vandenberg speech, Senators Tom Connally, Texas, and 


Janies Byrnes, South Carolina, claimed that the proposed amendment is 
ridiculous and not feasible. . . 

Senator Byrnes, as Chairman of the Senate Unemployment and Relief 
Committee, also took exception to Senator Vandenberg’s remarks. He said 
that the committee, while not claiming that the present relief system is 
the best possible, had decided not to try and change it now. Asserting 
that the committee which he heads did give consideration to the Vanden- 
berg plan, Senator Byrnes said it was discarded because it evaded responsi- 
bility of elected representatives of the people to see that relief is adminis- 
tered properly and efficiently. 


During the Senate debate on May 25, Senator Wheeler led 
an attack on Harry L. Hopkins, Works Progress Adminis- 
trator, for his action in endorsing the Senatorial candidacy 
of Representative Wearin of Iowa, who seeks the seat held 
by Senator Gillette, Democrat, who opposed President 
Roosevelt’s court reorganization bill. 


The recovery appropriation bill was passed by the House 
on May 12, as was noted in these columns May 14, page 
3108. The subcommittee of the Senate Appropriations Com- 
mittee completed its work on the bill on May 2 after a 
successful last-minute drive by Senator Richard B. Rus- 
sell Jr., Democrat of Georgia, and the American Farm 
Bureau Federation to provide parity payments to growers 
of cotton, wheat and corn. United Press advices from 
Washington, May 21, from which we quote, further re- 
ported : 

The inclusion of farm relief was one of several changes made in the 
House-approved bill. They included: 

1. An amendment prohibiting the use of any funds for municipal power 
plants that would compete with private utilities—a ban that strikes directly 
at the PWA’s policy of grants and loans to municipalities for electric and 
gas plants. 

2. A $175,000,000 increase in the appropriation for the Works Progress 
Administration. Mr. Roosevelt asked $1,250,000,000 to continue work relief 
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until Feb. 1, 1939. The subcommittee, projecting the fund one month 
further to allow more time for a survey of relief needs next session, decided 
on $1,425,000,000 until March 1. 

3. An amendment, sponsored by Senator James F. Byrnes, Democrat of 
South Carolina, providing for elimination of differentials in WPA relief 
wages if Congress enacts a wage and hour bili without differentials 
between North and Scvth. 

4. An increase from $2,000,000 to $8,000,000 for the Treasury’s book- 
keeping department so that it may continue to do WPA’s accounting. 

The House system of appropriating the money directly to the agencies 
designated to do the spending and lending was retained by the Senate 
subcommittee, together with the requirement of presidential approval. 

Senator Russell’s parity price amendment, although it had strong-arm 
support, had not been considered likely to be included. Secretary Henry A. 
Wallace of the Agriculture Department, who favors parity payments and 
enactment of processing taxes to finance them, had said that it was 
advanced too late. 

The subcommittee, however, decided to dip into the PWA fund—for 
which agency the bill carries $965,000,000—for $100,000,000 toward parity 
payments and to add a $100,000,000 appropriation for this purpose. 

Parity price, as defined by agricultural experts, is the amount at which 
farm crops must sell to maintain the farmer’s income at a purchasing level 
proportionate to the years from 1909 to 1914. The Farm Federation 
said in a letter to Senators that on the basis of April 15 prices, cotton 
was 7.9c. a pound below parity; wheat 40c. per bushel under, and corn 
30.8c. under. 

Almost equally surprising was the decision to ban loans and grants for 
public power plants if they could compete with private utilities. This 
change was advocated by Philip H. Gadsden, Chairman of the Committee 
of Utility Eecutives, who contended that if the private power industry 
were freed of the fear of government competition it would contribute 
substantially to relieving unemployment. 

Has 81 Approved Projects 

PWA now has a list of 81 approved gas and electric plan projects 
awaiting only allotment to be started. Their total estimated cost is 
$127,267,559. Of this total 49 projects would compete wholly or partially 
with private utilities. Their cost would be $56,780,026. 


Observing that the Senate Appropriations Committee, in 
reporting the bill on May 21, banned PWA loans and grants 
to localities for use in building local power systems in 
competition with existing power systems, an account in the 
Washington “Post” of May 22, by Sidney Olson, continued, 
in part: 

While subcommittee action tentatively had made the change Friday 
[May 20], expectations had been that the full: committee would vote down 
the amendment offered by Senator Hale (Republican) of Maine, since 
constitutionality of the PWA power policy had been fully upheld by the 
Supreme Court of the United States. ° 

In further assurance to the private utilities, the committee slashed the 
authorization under which the RFC could loan to the Rural Electrification 
Administration up to $100,000,000 for rural electric lines to $25,000,000. 

The bill was reported out despite the opposition of Senator Glass, its 
Chairman, to the Administration’s pump-priming proposal. The committee 
added a total of $398,000,000 to the measure as it passed the House, but 
with scissoring in other sections the net increase reached only $117,000,000. 

The Hale amendment was worded in extremely definite language, 
banning the use of any PWA funds for any income-producing project which 
will compete with any existing privately-owned or operated public utility 
the rates of which are now subject to public regulation. . . . 

The measure added $175,000,000 to the $1,250,000,000 appropriation 
for the WPA, to carry the Administration for an additional month. The 
President, and later Harry L. Hopkins, WPA chief, had asked only for a 
seven-month appropriation for the fiscal year 1938-39, on the theory that 
no one could predict accurately unemployment beyond that time. The 
eight-month appropriation was written in, it was said, in order to give 
Congress additional time in which to study relief needs for the rest 
of the year. 

Material Costs Limited 

The committee acted as follows on other sections: 

Cut the House fertilizer amendment—figures were unavailable. 

Raised funds for Treasury accounting of WPA operations from $2,000,000 
to $8,000,000. 

Raised the appropriation for the United States Employment Service from 
$1,500,000 to $5,000,000. 

Cut out the $120,000 appropriation for reorganization of the United 
States Prison Industries Board. 

Inserted an amendment to force WPA workers to list outside employ- 
ment with job applications. 

Inserted an amendment setting a uniform standard throughout the 
country for the cost of WPA materials, setting an arbitrary figure of $7 
a month per worker, despite Mr. Hopkins’s testimony that the average 
cost was $7.50 2 month per worker, and much higher in many sections. 


PWA Total Reduced 

Cut the PWA appropriation of $965,000,000 to $865,000,000 and trane- 
ferred the resulting $100,000,000 to the parity-price amendment. 

Earmarked $200,000,000 of the remaining PWA $865,000,000 for Federal 
building projects—the House earmarked only $100,000,000. 

Increased from $11,000,000 to $17,500,000 the amount for administra- 
tion of the WPA. 

Decreased the revolving fund of the PWA 
$400,000,000. 

Reduced the maximum amount for Federal buildings in any one congres- 
sional district from $35,060,000 to $5,000,000. 

Added as Title V of the bill the Russell parity-price amendment. 


A reference to the bill appeared in our May 21 issue, 
page 32738. 


from $500,000,000 to 
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House Leaders Decide Against Action at This Session 
on Bill Liberalizing RFC Loans to Railroads— 
Carriers to Insist on Wage Reductions According 
to J. J. Pelley 

Following the action of Senator Wagner (Democrat) of 

New York on May 19 in dropping from the Senate Calendar 

the Administration bill liberalizing loans to railroads by the 


Reconstruction Finance Corporation, House leaders on 
May 20 decidedfagainst further action at this session on the 
companion bill, pending the Senate’s later attitude. An 
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item bearing on Senator Wagner’s action appeared in our 


May 21 issue, page 3274. From Washington May 20, the 
New York ‘‘Times’’ reported: 

The attacks of railroad labor on the roads’ proposal to cut wages 15% 
was explained by Representative Goldsborough, Democrat of Maryland, as 
the reason for not bringing up the House bill. Mr. Goldsborough told 
Representative Fish on the floor that he had received the consent of the 
Banking and Currency Committee to bring the measure up today, but that 
the leaders had decided to defer action to see what the Senate may do. 


In its advices from Washington May 20, the New York 
“Journal of Commerce” said in part: 

That the carriers will continue to insist upon a wage reduction, whether 
Congress passes the loan bill or not, was seen in a statement issued today 
by J. J. Pelley, President of the Association of American Railroads, replying 
to the attack of railway labor executives last night. 


Pelley Denies Charges 

The statement of the labor organization that the railroads had acted in 
bad faith in serving notices of a wage reduction “‘is without the slightest 
foundation,'’ Mr. Pelley said. 

“The labor representatives who participated in protracted preliminary 
conferences on this subject,’’ he continued, ‘‘clearly understood, when these 
negotiations were broken off, that, in the opinion of the railroads, there were 
no pending proposals that could be taken as an alternative to a wage re- 
duction. These representatives were fully advised of what the railroads in- 
tended to do and there was no possibility of a misunderstanding on the sub- 
ject. 

“I have no purpose to discuss the merits of the proposed reduction in 
wages, as all such questions must be solved in accordance with p-zovisions 
of the Railway Labor Act.”’ 

President Roosevelt, meanwhile, refused to be drawn into the wage cut 
conflict which broke out on the Senate floor last Monday when Senator La 
Follette (Prog., Wis.) charged that the trouble with the carriers was ex-~- 
cessive debt structures and not excessive wage costs. 


Roosevelt Sidesteps Issue 

He was asked at his press conference today if he favored withholding loans 
to railroads that would cut wages but sidestepped a direct answer to the 
query. He remarked only that Jesse H. Jones, Chairman of the RFC, was 
talking witn House and Senate committees about the railroad loans. 

House leaders decided not to call up the rail Joan bill because of a vigorous 
fight threatened with prespects.that the House would approve an amend- 
ment to the bill denying RFC loans to any carrier that cut wages. They 
felt that if such an amendment was included it would be tantamount to 
enactment of no bill at all since the roads generally are expected to slash 
wages. 

————__—_ 


Wage and Hour Bill Goes to Conference Following 
Passage by House—Action Speeded with Agree- 
ment Is Reached as to Wage Differences Sought by 
Southern Members of Congress 

The Norton wage and hour bill was sent to conference on 
May 26, this action having followed, it is said, agreements 
that the geographical wage differentials insisted upon by 
Southern members of Congress (carried in the Senate bill in 
July last year and rejected by the House this week) will be 
assured in a compromise measure. The House passed the 
bill late at night (about 11 p. m.) on May 24, by a vote of 
314 to 97. Only two major currents of opposition were 
observable in the House. A farm bloe sought to amend the 
bill to exclude from its provisions any stipulation that would 
increase wages of employees of companies manufacturing 
agricultural products, while a Southern bloe vainly en- 
deavored to amend it so as to provide a lower rate of wages 
in Southern industries. On May 23 the House, by a vote 
of 322 to 73, had approved a motion by Representative 
Norton, Chairman of the House Labor Committee, to dis- 
charge the Rules Committee from further consideration of 
the bill. Mrs. Norton was authorized to present the motion 
by a petition which 218 Representatives signed May 6, as 
described in the “Chronicle” of May 7, page 2940. 

Commenting on the agreements reached on May 26 
whereby the Senate leadership averted a filibuster over the 
House bill in placating the Southern opposition, Washington 
advices to the New York “Times” May 26 stated that after 
the bill had been manoeuvered into conference, just before 
the Senate recessed for the night, Senator Barkley predicted 
that it would be reported out in about a week in a form 
“acceptable to the Senate.”’ In the meantime, he said, 
according to the “Times” the Senate could clear away other 
business, including the Relief-Recovery bill, and probably 
would be ready to adjourn sine die by June 10. 

From the ‘““Times”’ advices May 26 we also quote: 

The Senate bill, which stands as the original measure, having been 
adopted first, establishes procedure to fix minimum wages and maximum 
work hours in business affecting interstate commerce, but delegates power 
to a board with discretionary authority. 

This board, composed of five members, would work out labor standards 
for various industries, observing, where possible, the ideal of a 40 hour 
maximum work week and a minimum wage of 40 cents an hour, but could 
declare exemptions for certain localities when it saw fit. It would be re- 
quired to report to Congress on regulations promulgated and to present 
data based on its investigations. 

The House bill, however, lays down an inflexible pattern for all business 
in interstate commerce, which would require payment of the same wages 
and the same working standards in the South as elsewhere in the Nation. 

For the first year under the House bill, a minimum wage of 25 cents 
an hour and a maximum week of 44 hours would be established, but in the 
first three years under the law increases in wages and decreases in the 
working week would be fixed by an annual scale at the point where the 
40 cent minimum hourly wage and the 40-hour maxium working week 
would be the National standard. 


“In the House on May 24 a coalition of Republicans and 
Northern Democrats defeated a move to give greater flexi- 
bility to the provisions of the bill, rejecting by a standing 
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vote of 139 to 7 a substitute offered by” Representative 
Ramspeck (Democrat) of Georgia which would have per- 
mitted the establishment of wage differentials between 
industries or geographical areas. The Associated Press in 
Washington advices May 24 said: 

The alternative would have established graduated minimum wages 
based on the ‘weighted average’’ for individual occupations. It also 
would have created an administrative board with power to grant exemptions, 
thus, in effect, making variations in wages possible between the North and 
South or between industries. 

Representative Ramspeck offered the alternative proposal as the ‘“‘legal 
and safe way” to provide for regulation of the wage and hours of this 
country’s sweated labor.”’ 

Mr. Ramspeck said the initial wage under his bill probably would be 
slightly higher than 25 cents in most industries but could not go higher than 
40 cents. 

Hours under the House bill would start at 44 a week and drop to 40 
in two years. Under Mr. Ramspeck's bill the board would have power 
to vary them between 40 and 48 a week. 

Almost the entire membership was on hand when the Georgian told the 

House his bill was fundamentally the same as the bill passed by the Senate 
last summer, but asserted that it had been amended to fix a definite “floor” 
under wages and provide for geographical representation on the administra- 
tive board. 
_ The House also on May 24 by a voice vote (said a Wash- 
ington account to the New York ‘‘Herlad Tribune’’) defeated 
an amendment by Representative J. Will Taylor, Democrat, 
of Tennessee, which amounted to another wage-hour bill 
substitute. From the same advices we quote: 

Later, on the third major proposal to substitute a new bill, the House 
rejected the so-called American Federation of Labor bill to provide im- 
mediately for a 40-cent minimum wage and a 40-hour work week. 

“I see no reason why the House should waste three years before reaching 
a needed minimum wage of 40 cents an hour.”’ said Representative Lawrence 
Connery, Democrat, of Massachusetts, author of the proposal, as he spoke 
briefly in its behalf, knowing that it would be rejected. 

The fight over the amendments to exempt the processing of agricultural 
products and the operations of other seasonable industries came later after 
the House had refused to accept the Senate bill’s version prohibiting child 
labor. This provision, known in the Senate as the Wheeler-Johnson 
amendment, was offered by Representative John Martin, Democrat, of 
Colorado. 

The brief debate on it brought a query from Representative Daniel A. 
Reed, Republican, of New York, who wanted to know why Congress should 
attempt child labor in the United States while, under the operations of the 
State Department's reciprocal trade agreement, the products of foreign 
child labor were being admitted. 

It was also noted in the Washington dispatch May 24 to 
the “Herald Tribune” that the action of the House in passing 
the bill—amounting to a reversal of the sentiment expressed 
by the House Dee. 17 last when its first version of the wage- 
hour project was recommitted by a vote of 216 to 198— 
came after 12 hours’ continuous and turbulent session, in 
which opponents of the measure filibustered to the extent of 
their ability under limited House procedure. The advices to 
the “Herald Tribune’’ continued in part: 

As the result of the insistence of the Democratic leadership to achieve 
passage of the drastic measure in a single sitting and send a bill to confer- 
ence with the Senate, several amendments were forced on the House Labor 
Committee. 

Before the House settled down to the record vote on final pasage, a 
Republican motion |by Representative Lambertson of Kansas} to recommit 
the bil] a second time was defeated by a vote of 314 to 96. 

The Major Amendments 

The major amendments adopted to the bill were as follows: 

Exemption from the provisions of the bill of the processor of agricultural 
commodities in rural sections as well as the processors of sea food and 
perishable fruits and vegetables for a period not to exceed 12-work weeks 
in any one calendar year. Two amendments accepted to accompiish this 
end appears to be in conflict but so anxious were the leaders to get the bill 
passed that no attempt was made to straighten out the difficulties. This 
job was left to the House-Senate conference, which wilJl be expected to 
rewrite the bill. 

Exemption of county newspapers with circulation of no more than 3,000. 

A new provision bringing railroad labor under the minimum wage and 
maximum hour provisions which is designed to reach maintenance-of-way 
workers said to receive a lesser wage for a longer work week than the bill 
provides. 

Exemption of child actors from the child labor prohibition, known as the 
Shirley Temple amendment. 

Several clarifying amendments, among them one designed to make 
certain that employees of retail establishments are not brought under the 
provisions of the bill. 

As passed by the House the bill provided for a minimum wage of 25 
cents an hour rising to 40 cents an hour over a period of three years and a 
maximum work week of 44 hours decreasing to 40 hours in two years. 

Administration of the measure is placed in the hands of the Secretary 
of Labor, who, subject to the definitions of interstate commerce in the bill, 
shall determine, after hearings, what industries shall be brought under its 
provisions. Appeals from the Secretary’s judgment lodge in the United 
States Court of Appeals and the enforcement rests in the Department of 
Justice. In effect, the bill as passed by the House is a penal statute, as 
opposed to the regulatory version of the legislation as approved by the 
Senate. .. . 

When efforts to force adjournment were unsuccessful they went back to 
efforts to amend the bill, which, with one exception, had been without 
avail earlier in the day. 





Farm Bloc One Victor 

The farm bloc, as usual, was one victor. On the motion of Representative 
Biermann, Democrat, of Iowa, and by a teller vote of 159 to 134, the 
House adopted a provision which would exempt the processors of agri- 
cultural commodities in rural communities—a project sponsored by the 
National Grange and other farm organizations. 

However, at the suggestion of Representative Mary T. Norton, Demo- 
crat, of New Jersey, Chairman of the Labor Committee, the House later 
accepted, by a voice vote, a compromise on the Biermann proposal which 
would exempt only the first processors of dairy products and cotton seed 
and the ginning of cotton from the provisions of the bill and give the canners 
and handlers of seafood and perishable fruits exemption from the terms of 
the law for a period not to exceed 12 work weeks in each calendar year. 
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In Washington advices May 24 to the “Times” it was 
stated in part: 

The measure was denounced by opponents as one which would force 
2,000,000 additional persons on relief rolls, but those who advocated the 
legislation said untold benefits would result from it. The latter contended 
that by shortening hours and raising wages, additional workers would be 
put on the job immediately. . . . 

Representative Maas, Republican, of Minnesota, offered an amendment 
to bring all employes of the Federal Government within the scope of the 
bill. It was defeated, 141 to 33. 

Representative Connery, Democrat, of Massachusetts, was defeated in 
an attempt to provide for a specific 40-cent minimum wage and a 40-hour 
maximum work week. The vote was 45 to 7. 

An amendment by Representative Phillips, Democrat, of Connecticut, 
to provide a minimum wage of 53 1-3 cents an hour and a 30-hour maxi- 
mum work week was voted down, 21 to 2. 

The House refused, by a voice vote, to accept an amendment offered by 
Representative Cooley, Democrat, of North Carolina, to exempt workers 
in tobacco warehouses. 

The wage-hour advocates next shouted down an amendment by Repre- 
sentative Barton of New York, making exemptions apply to firms which 
were experimenting with the annual wage plan. 

An amendment by Representative Bland exempting from the bill workers 
engaged in the processing and taking of fish was accepted by a teller vote 
of 153 to 100, after it had once been rejected. 

The House also accepted by a voice vote an amendment by Representative 
Crosser of Ohio making the bill apply to railroad workers whose hours and 
wages would make them otherwise amendable. 


Reporting to the New York “Journal of Commerce’’ on 
May 24 Raymond R. Dickey stated that weekly and semi- 
weekly newspapers of 3,000 circulation and under were 
exempted from the measure under an amendment offered by 
Representative Creal (Dem., Ky.) and adopted by the 
House by 140 to 93. The passage of the bill by the Senate 
July 31 last year was noted in our Aug. 7 issue, page 855. 

_— 


United States Steel Corp. Loses Point in Suit by 
FTC—Court Refuses Corporation a Stay of FTC 
1924 Order, Against ‘‘Pittsburgh Plus” Prices Pen- 
ding Appeal 

The Federal Trade Commission on May 19 won the initial 
move in its attempt to enforce a 14-year-old order against 
what it termed “Pittsburgh plus” prices charged by the 
United States Steel Corp. The Third Cireuit Court of 
Appeals in Philadelphia dismissed the corporation’s plea 
for a stay and remarked that it believed the corporation was 
fully protected by an appeal which it had filed. The ecor- 
poration and four of its subsidiaries on May 18 filed an 
appeal from the FTC order of July 21, 1924, and also asked 
for the stay. Court proceedings were noted as follows in the 
Philadelphia “Record” of May 20: 

The ‘‘Pittsburgh plus” system is the practice of charging prices plus the 
freight rate from Pittsburgh to destination, regardless of the geographical 
location of the producing or shipping plant. 

Two Judges Concur 

“Big steel’’ moved for the injunction and review Tuesday, and Judges 
Joseph Buffington and J. Warren Davis yesterday heard the stop order 
plea. In declining the injunction, they said they felt the corporations are 
fully protected by the appeal for review. 

FTC attorneys assured the Court the commission cannot take enforce- 
ment action until the Court has ruled on the review. 

Richard C. Whiteley, Eugene W. Burr and Martin A. Morrison, attorneys 
for the commission, told the Court the steel concerns have ‘‘compiled in 
some respects’’ with the cease and desist order issued 14 years ago, but 
declared some parts of it still are being violated. They objected to any 
injunction on grounds it might be adverse to a complaint in a current 
pricing case against several cement companies. The system used by the 
cement concerns differs somewhat from the ‘‘Pittsburgh plus’’ type in that 
it uses multiple base rate points instead of one. 


Order Never Enforced 

The order which brought about the present steel case never was enforced 
by the FTC because the companies obeyed it to a considerable degree. 

It was indicated yesterday a ruling on the review petition may be delayed 
for a long time, since there are 40,000 pages of testimony to be certified 
and most of the attorneys who originally handled the case are dead or 
retired. 

Companies involved in addition to United States Steel include American 
Bridge, Carnegie-Illinois, American Steel & Wire and Tennessee Coal, 
Iron & Railroad. 

—-~< 


House Passes $375,000,000 Flood Control Bill—Measure 


Proposes Construction over Five Year Period 
_The House on May 19 passed the omnibus flood control 
bill without a record vote authorizing the appropriation of 
$375,000,000 to be expended over a period of five years. 
The measure now goes to the Senate. In United Press 
advices May 19 it was stated: 


The measure changes existing law by providing that the Federal Govern- 
ment reimburse local governments for 70% of the cost of land, easements 
and right-of-way for dams and reservoirs. 

At present local interests must put up all the right-of-way, easements or 
land costs. The President, however, has authority to relax requirements 
up to 50% . 

The change would permit immediate inauguration of many projects 
already authorized for which local interests have been unable to supply 
their part. These would include the Caddoa dam in Eastern Colorado. 

Senate Minority Leader Charles L. McNary (Rep., Ore.), told the House 
Flood Control Committee recently if it did not provide that all land costs 
be put up by the Federal Government, he would ask such an amendment 
in the Senate. 

Another section provides that facilities adapted to future use for develop- 
ment of power may be installed in the authorized dams upon recommenda- 
tion of the Chief of Army Engineers. 

The bill contained a specific authorization of $54,000,000 for the Denison 
Dam on Red River between Oklahoma and Texas. 

It provided the authorizations for river systems, including: 
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Connecticut, $11,524,000; Hudson and Mohawk, $315,000; Ohio River, 
$75,000,000 for reservoirs and $50,300,000 for local protection works; upper 
Mississippi, $6,600,000 for reservoirs and $21,700,000 for levees; Missouri, 
$9,000,000 for reservoirs; Arkansas, $21,000,000 for reservoirs; Red River, 
$321,000 for levees in Arkansas and Louisiana besides the Denison project; 
lower Mississippi, $40,000,000; Homachito in Mississippi, $100,000; 
Santa Ana in California, $6,500,000; Williamette in Oregon, $11,300,000; 
Spokane River, $308,000; Mill Creek at Walla Walla, Wash., $1,608,000; 
Yakima in Washington, $163,000; Tanana River and Chena Slough in 
Alaska. levees for Fairbanks, $565,000. 

The bill compromised a flood control fight in Louisiana and Mississippi 
by divorcing the Morganza and Eudora floodways, permitting them to be 
constructed separately. 

The chief of army engineers was given authority to proceed with either 
the Eudora in Arkansas and Louisiana, or the Morganza, at his discretion. 
Mississippi interests opposed construction of the Morganza before the 
Eudora was started. 

The final vote came shortly after a group of New England Congressmen, 
led by Representative John McCormack (Dem., Mass.), were defeated in 
attempt to circumscribe the flood control compact joining Massachusetts, 
Connecticut, Vermont and New Hampshire by reserving power develop- 
ment rights for the Government. 

~~ 


Appropriations Included in President Roosevelt's 
Request for $107,143,000 in Additional Funds 

In his message to Congress on May 20 asking for additional 
appropriations of $107,143 ,000 President Roosevelt included, 
besides the $94,285,404 for the Commodity Credit Corp. 
that was noted in our issue of last week, page 3272, $415,000 
for the Railroad Retirement Board which was made necessary 
by the greatly increased reduction in railroad employment. 
The President also requested $400,000 for the War Depart- 
ment to pay the 16,667 men expected to enlist in the new 
army reserve. Other appropriations asked included: 

Government Printing office, $408,000, necessitated by the lengthy 
session of Congress; Civil Service Commission, $400,000; Department of 
Justice, $139,306; War Department, for the Gettysburg anniversary cele- 
bration, $900,000. 

Another request was for $3,782 to pay claims against the Collector of 
Customs at New York, while $9,940,793 is asked to pay judgments against 
the Government in the Court of Claims. 

Some $9,940,000 goes to the Interior Department to pay adjudicated 
claims of various Indian tribes. 

—— 


U. S. Supreme Court Decisions Widen Federal Taxing 
Powers—-Taxes on Employees of Port Authority 
Upheld as Well as Admission Tax in Case of Foot- 
ball Games 

Powers of the Federal Government to tax the income of 
ciiployees of State qQuasi-executive corporations were con- 
siderably widened on May 23 by two decisions of the United 
States Supreme Court. One of these rulings held that the 
government can impose levies on athletic contests at State 
universities and the other upheld similar taxes on empioyees 
of the Port of New York Authority. A 6-to-2 decision 
taining a Federal admission tax on tickets to intercoliegiate 
football games at the University of Georgia and the Georgia 
Institute of Technology was delivered by Justice Roberts. 
This case was referred to in the “Chronicle” of April 16, 
page 2470. Another 6-to-2 opinion hoiding that the Federal 
Government could collect an income tax from Port Auchority 
officials was delivered by Justice Stone. In summarizing 
these decisions, Associated Press Washington advices of 
May 23 said: 

The Port Authority 
the court asking protection 
of Federal taxation.’’ 

“Expressing no opinion whether a Federal tax may be imposed upon the 
Port Authority itself with respect to its receipt of income or its other 
activities,’ Justice Stone said ‘‘we cecide only that the present tax neither 
precludes nor threatens unreasonably to obstruct any function essential to 
the continued existence of the State government. 

“So much of the burden of the tax laid upon the income as 
the State is but a necessary incident to the within 
organized government of the two taxing sovereigns, and hence is a burden 
the existence of which the Constitution presupposes. 

“The immunity, if allowed. would impose to an admissible extent a 
restriction upon the taxing power whcih the Constitution has granted to 
the Federal Government.” 

In the admission tax decision, Justice Roberts held that immunity from 
Federal taxation ‘‘does not extend to business enterprises conducted by the 
States for gain.’’ 

Justices Butler and McReynolds dissented. Justice Cardozo did not 
participate. The decision reversed a ruling by the Fifth Circuit Court of 
Appeals holding such an assessment invalid on the ground that it burdened 
a State university. 

President Roosevelt has asked Congress for legislation to permit reciprocal 
Federal and State taxation of the salaries of State and Federal employees, 
as well as taxation of the income from State and Federal 

The Port Authority decision reversed a ruling by the Federal Circuit 
Court that the Authority functioned as an agency of New York and New 
Jersey and that hence the employees’ salaries were immune from Federal 
taxation. 

The ruling in the admission tax decision said: 

‘‘However essential a system of public education to the existence of the State, 
the conduct of exhibitions for admissions paid by the public is not such a function 
of State government as to be free from the burden of a non-discrimintary tax laid 
on all admissions to public exhibitions for which an admission fee is charged. alte 

“When a State embarks in 9 business which would normally be taxable, the fact 
that in so doing it is exercising a governmental power does not render the activity 
immune from Federal taxation. . . . 

“The important fact is that the State in order to raise funds for public purposes, 
has embarked in a business having the ir cidents of similar enterprises usually prose- 
cuted for private gain. 

‘If it be conceded that the education of its prospective citizens is an essential 
governmental function of Georgia, as necessary to the preservation of the State as 
in the maintenance of its executive, legislative and judicial branches, it does not 
follow that if the State elects to provide the funds for any of these purposes by con- 


ducting a business, the application of the avails in aid of necessary governmental 
functions withdraws the business from the field of Federal taxation.” 


SUs- 


file a brief with 
and ‘“‘the burden 


25 States to 


usurpation”’ 


litigation had caused 
from ‘Federal 


may reach 


co-existence the game 


bonds. 











Financial 


Volume 146 


‘‘seems plainly 
under- 


Justices Butler and 
within the rule of State 
stood and applied.” 

“So far as concerns the validity of the tax,’”’ they added, ‘‘the university 
is the State. It is an instrumentality carrying on the State’s program of 


McReynolds contended that the tax 
immunity from Federal taxation as hitherto 


public education. The holding of the athletic contest in question is an 
integral part of that program and does not cease to be such because it 
produces income.” 

The Universities of Georgia and Georgia Tech had refused to pay $895 


and $3,914, respectively. The regents of the University System of Georgia, 
which brought the suit. 

They contend that they were performing an essential government function 
in putting. on the fe and that a Federal] tax was an unconstitu- 
tional burden. 

The government said that football was not an essential part of an educa- 


controls both schools, 


yotbail games 


tional program and was a “commercialized activity.” 
Thirteen States and four schools filed briefs with the court against the 
government’s position. 


———— ~— ee 


United States Supreme Court Upholds Principle of 
Undistributed Profits Tax in Case of National 
(Kohl) Grocery Case In Another Case Brought by 
Adams Manufacturing Co. Court Rules on Indiana 
Gross Income Tax 

The principle of the undistributed-profits tax was sus- 
tained on May 16 when (said Washington advices to the 

New York ‘‘Times’’) the United States Supreme Court by 

a 5 to 2 vote upheld a deficiency levy of $477,360 upon the 

1931 income of the National Grocery Co. on the ground that 

the concern had been used by the late Henry Kohl, sole 

owner, to prevent payment of surtaxes. 


Justice Brandeis delivered the opinion, with Justices 
McReynolds and Butler dissenting without writing and 
Justices Cardozo and Reed absenting themselves. At the 


same time (May 16) the ‘““‘Times’’ advices noted, another 
major tax case was settled when Justice Roberts asserted 
for the Court that the Indiana gross receipts tax constituted 
a burden upon interstate commerce, but said that it could 
be applied to previously declared tax-exempt bonds of Indiana 
municipalities. Justice McReynolds disagreed with both 
conclusions, Justice Black with the first and Justice Cardozo 
did not share in the Roberts finding, said the ‘“‘Times” from 
which we also quote: 
Background of Kohl Case 

The large monetary sums in the Kohl case and the career of the grocery 
chain founder lent a romantic aspect to that dispute. A New Jersey cor- 
poration, the cash-and-carry chain has 815 stores. Since 1911 the concern 
had $200,000 capital stock, all owned by Mr. Kohl. 

In the year ending Jan. 30, 1931, the books showed a net profit of $682,- 
850 after paying $104,000 to Mr. Kohl as salary and the regular Federal 
income tax of 12%. Thesurplus increased during the year from $7,245,824 
to $7,938,965, or by $693,141. a 

The Government asserted that the Company purposely failed to declare 
dividends, which would have gone to Mr. Kohl, in order that he would not 
be forced to pay a heavier income tax. 

The Corporation countered that dividends were not declared because the 
profits were plowed back into the concern, chiefly to set up more stores. 

Although the Internal Revenue Commissioner found against the grocery 
company, the Board of Tax Appeals sustained the Commissioner only 
by the narrow margin of eight to seven, and the Third Circuit Court re- 
versed the board, on the ground of no substantial proof. 


Brandeis Points to Surplus 


Justice Brandeis commented that Mr. Kohl paid a personal income tax 
of $32,034 in 1931 but that there would have been $115,000 additional if 
he had included for the fiscal year 1930-31 the net income of the Corpora- 
tion owned by him. Contradicting assertions by the Kohl counsel, the 
Justice remarked at one point: 

‘There was ample evidence to support the findings of the Board of Tax 
Appeals. The Corporation held on Jan. 31, 1930, bonds and stocks valued 
at $2,779,718.07; on Jan. 31, 1931, it held $2,989,452.74—an increase of 
$209,734.67. The list of these bonds and stocks showed that they were in 
no way related to a grocery business. 

“That the purpose of accumulating this huge surplus was to escape the 
imposition upon Kohl of surtaxes, was indicated by the following facts: 

“The $4,395,413.78 aggregate of bonds, stocks, and excess cash Jan. 
31, 1931, represents about four-fifths of the total accumulation of the sur- 
plus profits during the last 10 years, which amounted to $5,742,455.35. 

“If the surplus profits of the fiscal year 1930-31 had been distributed as 
dividends, the additional surtaxes payable thereon by Kohl in the year 
1931 would have been at least $90,744.56, and for the preceding nine years 
would have aggregated $1,240,852.30.”’ 

Double Taxing in Indiana Issue 

Imposition of the Indiana gross receipts tax to sales in interstate com- 
merce would subject that commerce to double taxation, estopped by the 
Constitution, Justice Roberts stated: 

‘The exaction is to such a character that if lawful it may in substance be 
laid to the fullest extent by States in which the goods are sold as well as those 
in which they are manufactured,’’ he said. 

“Interstate commerce would thus be subjected to the risk of a double 
tax burden to which intrastate commerce is not exposed, and which the 
commerce clause forbids. 

““‘We have repeatedly held that such a tax is a regulation of, and a burden 
upon, interstate commerce prohibited by Article I, Section 8 of the Consti- 
tution. The opinion of the State Supreme Court stresses generally and 
nondiscriminatory character of the exaction, but it is settled that this will 
not save the tax if it directly burdens interstate commerce.”’ 

The J. D. Adams Manufacturing Co. of Indianapolis, winner in the State 
Supreme Court, contended that application of the tax to income from 
interest on tax-exempt securities was a violation of the sanctity of contracts 
clause of the Federal Constitution because bonds carried a tax-exempt 
clause. 

But Justice Roberts supported Indiana's contention that the State laws 
did not create a contract, and even if they did, this did not cover interest 
on the bonds, but merely ad valorem taxation. 


Justice Black’s Dissent 


In his dissent, Justice Black held that the majority opinion was too 
broad. He said: 
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__ The application of such a constitutional test will—as a practical matter— 
inevitably result in exempting all enterprises engaged in interstate commerce 
from all State gross income taxes on interstate commerce receipts, whether 
profitable or not. 

At the same time, local interstate enterprises, doing business in the same 
communities, must pay State gross receipts taxes whether profitable or 
unprofitable. 

Such a construction of the Commerce clause—designed to prevent a 
State from imposing unfair tax burdens upon those engaged in interstate 
commerce—actually serves to impose an unfair and discriminatory burden 
upon local intrastate business. Failure of an interstate business to make 
a profit does not relieve the State of its burden in affording protection for 


that business. 
>. - 

United States Supreme Court Upholds NLRB in Three 
Important Cases—Findings in Remington-Rand, 
Black Diamond SS. and Carlisle Lumber Actions 

The Supreme Court on May 23 delivered three decisions 
upholding orders of the National Labor Relations Board. 

These were described as follows in United Press Washington 

advices of May 23: 

The NLRB today won three Supreme Court victories when 





the tribunal 


refused to review Circuit Court decisions upholding NLRB orders against 
Remington-Rand, Inc., Black Diamond Steamship Corp. and Carlisle 
Lumber Co. 

Refusal to review the lower court decisions meant that the companies 
involved must comply with the Board’s order, which include: 


1. Reinstatement of approximately 4,000 American Federation of Labor 
strikers to their former jobs in Remington-Rand factories. 

2. Payment of more than $153,000 in back pay to 147 employees of 
Carlisle Lumber Co., at Onalaska, Wash., in addition to restoring their jobs. 

3. Compulsory bargaining by Black Diamond company with the Marine 
Engineers Beneficial Association, Committee for Industrial Organization 
affiliate, as representative of its licensed engineers, and reinstatement with 
back pay of 35 employees who went on strike Nov. 23, 1936. 

The Remington-Rand decision was one fo the most critical ever issued 
by NLRB. It blamed James H. Rand, company President, for devising the 
“Mohawk Valley formula” to break the strike and ‘“‘proudly offering it to 
his fellow members in the National Association of Manufacturers.” 

The decision said that Mr. Rand had employed four well-known strike- 
breaking agencies. 

Remington-Rand was ordered to bargain with the Remington-Rand joint 
protective board of the District Council of Office Equipment Workers, a 
unit of the metal trades deparement of A. F. of L., as exclusive bargaining 
agency at its plants in Tonawanda, [lion and Syracuse, N. Y.; Middletown, 
Conn., and Norwood and Marietta, Ohio. 

The Board originaliy instructed the company to pay the costs of trans- 
porting reinstated strikers to their new jobs, but the Circuit Court struck 
this provision from the order. 

The Black Diamond case was the first time in which jurisdiction of the 
NLRB over maritime labor relations had been questioned before the high 
tribunal, and the court’s action in refusing to review the apparently 
upheld the Board’s right to decide such cases. 

Carlisle Lumber Co. was ordered to notify its employees that individual 
“‘vellow dog’’ contracts between them and the company were a violation of 
the Waener Act, and to grant exclusive bargaining rights to the A. F. 
of L.’s Lumber and Sawmill Workers’ Union. It instructed to with- 
draw recognition from Associated Employees of Onalaska, Inc. 


Case 


was 


Arguments in Republic Steel Corp. Case 

its show cause order against the 
of Appeals, which had refused NLRB permission to 
against Republic Steel Corp. to correct possible 
procedural errors. The steel corporation’s attorneys charged in a_ brief 
filed with the court that NLRB has advanced an unconstitutional inter- 
pretation of the Wagner Act in its efforts to withdraw the decision. 

The Supreme Court action came a few hours after the National Council 
of Independent Unions, claiming to represent more than 1,000,000 workers, 
charged that the NLRB is threatening the American system of government. 

A letter signed by Council Chairman Paul W. Horner, Canton, Ohio, 
asked Congress to amend the Wagner Act to permit “business to go for- 
ward” so jobs ‘‘may be available to all who want to work.”’ 

“We believe that the National Labor Relations Act is largely responsible 
tor this wave of intolerance which flouts private enterprise, discourages 
personal initiative, encourages mob rule and paying of tribute for the 
right to work.” 


court heard arguments on 


Court 


Later, the 
Third Circuit 
withdraw its decision 


a 


Fansteel Petition to Set Aside NLRB Order Taken 
Under Advisement by the United States Circuit 
Court of Appeals at Chicago 

The United States Circuit Court of Appeals at Chicago, 
on May 16, took under advisement the case of Fansteel 
Metallurgical Corp. vs. the National Labor Relations Board. 
The case was a petition from the Fansteel Company to set 
aside an order of the NLRB to reinstate 95 employees dis- 
charged after a sit-down strike in the company’s North 
Chicago plant on Feb. 17, 1937. The Second Illinois Appel- 
late Court at Ottawa, Ill., on May 10 (as indicated in these 
columns May 14, page 3112) upheld in a unanimous decision 
the Lake County Circuit Court in imposing fines and im- 
prisonment upon two organizers for the Committee for In- 
dustrial Organization and on 37 sit-down strikers for refus- 
ing to leave the company’s plant until driven out by police 
with tear-gas bombs. United Press advices from Chicago, 
under date of May 16, said: 

“The sit-down strike of the men was a foolish and illegal act,’’ NLRB 
attorney Lawrence Hunt told the court. “I am not trying to justify the 
sit-down strike. They have been properly punished by other tribunals. 
The NLERB is not a police court. It has very limited powers.” 

Beside the reinstatement order, Fansteel was instructed by the NLRB to: 

Cease and desist from alleged unfair labor practices; bargain col- 
lectively with Amalgamated Association of Iron, Steel and Tin Workers 
of North America, Lodge 66; withdraw recognition from and disestablish 
the Rare Metal Workers of America, Local No. 1, as representative of its 
employees for collective bargaining; and make financial restitution to 
employees refused reinstatement. 

Max Swiren, attorney for Fansteel, charged that the Board was biased 
and partisan in its decision and that “to enforce the order of the Labor 
Board would be to encourage mob violence.” 

“The Board had declared that there was no malicious sabotage in the 
strike,” Mr. Swiren told the court. “Nevertheless there was a $60,000 
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loss to plant property and 37 men later were convicted in the State courts 
and the convictions recently were upheld by the State Appellate Court.” 

Mr. Swiren argued that the men were discharged for cause, that to 
reinstate participants in ‘“‘violent and destructive” sit-down strikes would 
defeat purpose of the Labor Act, and that a majority of employees were 
not represented by Lodge 66. He denied the company had a part in 
organization of Rare Metal Workers. 

Mr. Hunt charged that the company placed a labor spy in its plant 
when the men tried to organize. 

“The men were refused the right of collective bargaining, 
“The company would not recognize an outside union.” 

It was brought out in the hearing that 35 of the 95 who took part in 
the sit-down strike have been reemployed by the company. 

————<p____ 


” 


he said. 


New York Appellate Court Sustains Amendments to 
State Arbitration Act 

The New York State Appellate Division, in a 4-to-1 de- 
cision, on May 20 held as constitutional amendments which 
had been made to the State law governing the private 
arbitration of business disputes, which became effective 
Sept. 1, 1937. The amendments in question restrict the 
legal action which may be taken to avoid or to overturn an 
arbitration award. The American Arbitration Association, 
the General Arbitration Council of the Textile Industry, 
and the State Chamber of Commerce had all appeared in 
the case to argue in favor of the validity of the amend- 
ments, which they contended simplified and clarified pro- 
cedure. The court’s decision was reported as follows in 
the New York “Times” of May 21: 

The challenge to the amendments came from Schafran & Finkel, Inc., 
wholesale cotton goods house, against whom a $1,900 arbitration award 
had been made in favor of M. Lowenstein & Sons, Inc. It was charged 
the amendments deprived the firm of substantial rights. 

Asserting there never had been any contract calling for an arbitration 
between itself and Lowenstein, Schafran & Finkel instituted injunction 
proceedings in Supreme Court, after arbitrators made an award, to prevent 
the award from going into effect. The injunction proceedings were dis- 
missed and this disposition was confirmed yesterday by the Appellate 
Division, which ruled that the question of whether a valid arbitration 
agreement existed could be raised only between the time the arbitration 
proceedings were instituted and the time the award was made. Notice of 
an intention to raise this question, the court held, must be given within 10 
days of the time the arbitration proceedings are instituted. 

In dissenting from the majority view, Justice Albert Cohn said: 


“It is entirely unreasonable to assume that the Legislature intended that a party 
who had never made a contract to buy merchandise or to arbitrate any dispute 
and who fails to take steps to upset the arbitration proceedings within ten days is 
to have forced on him by operation of law a contract he never made.”’ 


Schafran & Finkel had taken no part in the arbitration proceedings. 
—_—_———__—_ 


United§States and Venezuela Sign Provisional Com- 
mercial Agreement—-To Remain in Force Until 
Reciprocal Trade Pact Is Made 


The State Department at Washington made public on 
May 19 the signing in Caracus, Venezuela, on May 12, of a 
provisional commercial agreement between the United 
States and Venezuela. This agreement is separate from the 
planned reciprocal trade pact and is intended to remain in 
force until a more comprehensive agreement is signed. By 
this means, said Washington advices of May 19 to the New 
York “Journal of Commerce,” the application of the most 
favored nation principle to the exports of the two countries 
will be continued, in conformity with the following articles: 

1. Both governments agree to concede reciprocally unconditional and 
unlimited most favored nation treatment in all that concerns customs 
duties and all accessory imposts, the manner of applying duties as well 
as the rules and formalities to which customs operations can be submitted. 

Article II. Provisions of the foregoing article shall not apply: 

1. To the advantages now accorded or which may hereafter be accorded 
by the United States of America or by the United States of Venezuela to 
adjacent countries in order to facilitate frontier traffic; nor shall it apply 
to advantages resulting from customs unions to which the United States 
of America or the United States of Venezuela may become a party. 

2. To the advantages now accorded by the United States of America, 
its territories or possessions or the Panama Canal Zone to one another 
or to the Republic of Cuba. 

The provisions of this paragraph shall continue to apply in respect of 
any advantages now or hereafter accorded by the United States of America, 
its territories or possessions or the Panama Canal Zone to one another 
irrespective of any change in the political status of any territory or 
possession of the United States of America. 

3. To articles transshipped through Puerto Rico or the Virgin Islands 
and imported into Venezuela. 

Article III. The present agreement shall come into force on this date 
and shall remain in force for a period of one year or until superseded by a 
more comprehensive commercial agreement or until denounced by either 
country by advance written notice of not less than 30 days. 


>. 


United States Status in International Payments 
Improved in 1937—Department of Commerce Sur- 
vey Finds Net Payments on Trade and Service 
Accounts Reduced to $49,000,000 


The Department of Commerce recently made public its 
annual study of international payments by Dr. Amos E. 
Taylor, revealing that the net international payments by 
the United States on trade and service accounts in 1937 
amounted to only $49,000,000 as contrasted with $160,000,000 
in the preceding year. The survey pointed out that the 
figure for net payments, which includes interest nad divi- 
dends, “strongly reflected” the long-term creditor position 
of the United States. A similar comparison for a year ago 
was given in the “Chronicle” of Sept. 18, 19387, page 1833. 
In summarizing the Department of Commerce current sur- 
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vey, a Washington dispatch of April 28 to the New York 
“Times” said: 

After computation of international payments on trade and service items, 
gold and silver and capital items, there remained receipts of $711,000,000 
classified as “other transactions and residual” which could be explained 
to the extent of $200,000,000 by secret stabilization fund operations, and 
in other respects by “possible errors or omissions,” according to Dr. 
Taylor. 

Trade Sales Much Larger 

The study showed that the estimated sale of merchandise and services, 
exclusive of gold and eilver transactions, by this country to other nations 
in 1937 amounted to $4,562,000,000, an increase of $1,025,000,000 
over 1936. 

Purchases of goods and services, estimated at $4,611,000,000, increased 
by $914,000,000 from 1936, while net imports of gold and silver were 
$1,469,000,000, a gain of more than $250,00,000 compared with 1936. 

Estimated expenditures abroad by tourists from this country were $610,- 
000,000, an increase of $113,000,000 over 1936 and only 25% below the 
1929 peak. 

Net receipts of interest and dividends on foreign investments rose from 
$330,000,000 in 1936 to $345,000,000 in 1937, while interest and dividend 
American investments abroad amounted to $620,000,000, an 
increase of $52,000,000 over the previous year. Payments made to 
foreigners on their investments in the United States were estimated at 
$275,000,000 compared with $238,000,000 in 1930. 

Dr. Taylor described the movement of funds out of this country in the 
last quarter of 1937 as “‘one of the heaviest withdrawals of short-term 
funds from the United States ever experienced in so short a period of 
time and the first heavy withdrawals since the banking crisis of February- 
March, 1933.” 


payments on 


Two-Year Summary Given 

Dr. Taylor’s summary of the balance of international payments for two 
years was given as follows: 

Net receipts (+), or payments (—) 

1936 


+ 33,000,000 

—61,000 ,000 
— 364,000,000 
—180,000,000 
+330,000,000 


*1937 


+ *261,000,000 
—110,000,000 
— 455,000,000 
—175,000,000 

+ 345,000,000 
+ 85,000,000 


— $49,000,000 
—1,586,000,000 
+ 200,000,000 
—1,386,000,000 
— 83,000,000 


—*1,204,000,000 —$1,469,000,000 


Trade and Service Items— 
Merchandise 
Freight and shipping 
CN, 6. acauseveduenasonnnnees 
Remittances, contributions, &c 
Interest and dividends 
Other transactions, adjustments, &c 





Gold and Stlver— 
Gold exports and imports 
Gold earmarking operations (net) 
Gold movements (net) 
Silver exports and imports 





Total gold and silyer movements (net) 
Capital Items— 

Movement of short-term banking and brokerage 
funds (net) 

Long term capital movements (net) 

Miscellaneous capital items (net) 

Paper currency movements (net) 


+ 290,000,000 
+ 512,000,000 





+ 807 ,000,000$ 


Total capital items (net) 
+711,000,000 


Other transactions and residual 


* Preliminary. 


National Power & Light Co. Accepts TVA Offer to Buy 
Properties in Knoxville Area—$7,900,000 Purchase 
Price Is Agreed to by Utility Directors 


Directors of the National Power & Light Co. on May 19 
voted to sell to the Tennessee Valley Authority their inter- 
ests in the Knoxville, Tenn., area, thus breaking a pro- 
longed deadlock between the TVA and private utilities over 
disposition of private properties in the face of government 
competition. The directors recommended to stockholders 
acceptance of an offer of $7,900,000 made by the city of 
Knoxville and the TVA for properties of a subsidiary, 
Tennessee Public Service Co. In describing the details of 
the transaction, Associated Press New York advices of 
May 19 said: 

The directors’ decision came after the TVA and Knoxville authorities 
boosted by $400,000 their offer of $7,500,000 made a week ago—and 
which, at the time, they characterized as ‘‘final.’’ 

National Power & Light officials said the higher offer was made in 
Washington yesterday when P. B. Sawyer, President of the utility com- 
pany, conferred with representatives of the purchasers. Mr. Sawyer, how- 
ever, failed to get the Knoxville authorities to agree to the purchase of 
the street railway system owned by Tennessee Public Service. Private 
interests, however, are reportedly seeking to buy the transportation system. 

The $7,900,000—which, the company’s statement said, is subject to 
“minor adjustments’—also does not include a transmission line extending 
from Waterville to Kingsport, Tenn. 

This, however, is being taken over by American Gas & Electric, which, 
like National Power & Light, is an affiliate of the Electric Bond & Share 
system. 

In as much as around 47% of the common stock of National Power & 
Light is owned by Electric Bond & Share—amounting to working control— 
utility circles expected prompt approval of the directors’ action at a 
special stockholders’ meeting. Mr. Sawyer said no date has been decided 
as yet for the special meeting. 

Mr. Sawyer, it was understood, would go to Memphis next week to 
continue negotiations with municipal authorities there for the sale of 
National Power & Light’s subsidiary in that city. 

The principal negotiations involving TVA and private systems, however, 
are those for the sale of properties of Commonwealth & Southern Corp., 
comprising all of the system of the Tennessee Electric Power Co., the 
largest in the State, and slices of the Mississippi Power, Alabama Power, 
and Georgia Power companies. It was believed likely these negotiations 
would be resumed to the point of discussing price in the near future, 
following an independent audit of the properties. 

The Knoxville negotiations had been dragging on since the spring of 1934, 
and at one time the utility company had agreed to sell out at $6,088,000 
the same properties as in today’s transaction. This was halted by a 
group of preferred stockholders and the negotiations were abandoned alto- 
gether after the private companies in the valley brought a joint suit 
against TVA, challenging its constitutionality. The Supreme Court has 
accepted this suit for review, after it was first decided in favor of TVA. 
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An item bearing on the sale appeared in these columns a 
week ago, page 3359. 
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Economic Autarchy Endangers World Peace, Secretary 
Hull Warns—tTells Foreign Trade Dinner World 
Commerce is Vital to Civilization—Message from 
President Roosevelt Praises 17 Trade Pacts 

Too many Nations are heading for disaster as result of a 
policy of economic autarchy, Secretary of State Cordell Hull 
said on May 25 in a radio address from Washington to the 
world trade dinner of the National Foreign Trade Council 
in New York City, in connection with the celebration of 
National Foreign Trade Week. Mr. Hull warned that 
“the very survival of Western civilization” depends in large 
measure upon the rebuilding of international trade. He 
also read a message from President Roosevelt, in which the 
President pointed out that 17 trade agreements had been 
negotiated with foreign Governments since 1933, and said 
that these pacts had strengthened our economic well-being 
and the foundation of world peace. 

In his message, the President said: 

This annual observance throughout the country of Foreign Trade Week 
is]an altogether fitting recognition of the vital role of foreign commerce 
in the economic life of the Nation. Our own experience, no less than that 
of other Nations, is living testimony to the fact that a healthy and vigorous 
flow of trade between Nations is an indispensable requirement for general 
and lasting prosperity. 

We have profited by that experience. For four years our government 
has been engaged in a major effort to reopen the channels of trade. The 
trade agreements that we have concluded with 17 foreign countries during 
this period attest to the progress that has been made. 

With patient persistance we are thus gradually building more secure 
foundations for our own National economic well-being. At the same time 
we are strengthening the foundations of enduring world peace, which is 
SO essential to the continued progress of civilization and to the well-being 
of the people of every land.’’ 


The New York “Times” of May 26 quoted in part from 
Mr. Hull’s speech as follows: 

Warmly defending the reciprocal trade agreement from the ‘‘ill-founded 
assertions’’ and ‘‘vicious attacks’’ that he said had been leveled against 
them, Mr. Hull contended that they had helped to develop a growing 
volume of exports which, in turn, ‘‘has unquestionably served to mitigate 
many important phases of the present business recession.” 

He warned, however, that there has recently been a sharp decline of 
imports, reflecting the slowing down of business activity in this country, 
and that sooner or later this decline in imports ‘‘must lead to a decrease of 
exports, since trade must necessarily be a two-way process.” 

Mr. Hull made a detailed reply to the ‘‘spacious plea that the American 
market was being thrown wide open to foreign competition and that some 
branches of industry or agriculture were being injured or destroyed.” 
He said that in every case reductions of duty rates had been made only 
after the most careful study of the factors involved. 


Sees Pacts’ Critics Belied 

In the main, the attacks have subsided or entirely disappeared as soon 
as the terms of the particular agreement became known,” hesaid. ‘‘Nearly 
four years of operation of the trade-agreements program have belied com- 
pletely the dire prophecies of injury and destruction to American farmers, 
workmen and business men, in which critics of the program have so freely 
and so recklessly indulged.’’ 

Nevertheless, he continued, each new set of negotiations has served 
as the signal for a fresh outbreak. He described that which accompanied 
the signing of the recent agreement with Czechoslovakia as ‘‘vertiable 
hysteria,’’ but he quoted ‘‘a competent observer’’ as having said that these 
“exaggerations and misrepresentations’’ were only alienating fair-minded 
persons. 

History proves that the development of order under law and the growth 
of International commerce have been two of the principal forces in shaping 
the growth of Western civilization, the Secretary continued, and a re- 
vitalization of these forces is ‘‘an urgent and outstanding task confronting 
mankind today.”’ 

“The alternative is fearful to contemplate,”’ he said, ‘‘but it must be 
faced by all thinking people today, everywhere. Stable and durable peace 
and orderly progress in any region cannot be established, except upon moral 
principles and a sound economic foundation. In the long run excessive 
efforts toward autarchy will undermine and break down the domestic econo- 
mic structure of the country persisting upon such a course. 

“The resulting economic collapse will drag down with it the political 
structure of government, and to a disastrous extent the social structure 
of the Nation. 'Too many Nations in the world are today steering straight 
in the direction of such an economic, political and social Niagara.”’ 


oe 
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D. R. Richberg Urges Cooperation Between Govern- 
ment and Business—Addresses Annual Convention 
of Purchasing Agents—Speakers Predict Industrial 
Recovery 

Donald R. Richberg, former General Counsel of the Na- 
tional Recovery Administration, told the annual meeting of 
the National Association of Purchasing Agents in St. Louis 
on May 25 that business and Government should end their 
‘heated denunciations,” and substitute a policy of patience, 
tolerance and faith. He warned his audience against yielding 
to criticism of business on the one hand and Government on 
the other. 

Earlier, on May 24, Frederic J. Heaslip, Chairman of the 
Association’s business Survey Committee, said that some 
purchasing executives believe that the bottom of the current 
business decline is being reached. His remarks were re- 
ported as follows in a St. Louis dispatch to the “Wall Street 
Journal’’: 





Mr. Heaslip added: ‘‘An extensive business decline of further wide scope 
is not anticipated and it would seem to be a matter of awaiting the time 
when subsistence requirements of an improved supply-demand relation will 
bring about a betterment in commercial and financiai affairs.’ 

The monthly report of the committee, released at the meeting, showed 
conditions in May slower than in April. 


Inventories continue downward 
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and buying policy in all sections is still confined to immediate needs. 
is tighter and collections poorer. 

Discussing inventories the report says: ‘Inventories will have consider- 
able influence upon the turn of affairs in certain lines of trade, as there 
continues the constant effort to lower supplies to a minimum in practically 
all manufacturing plants. Little headway is being made in some circles 
due to reduced rate of operations and in innumerable cases supplies are 
lasting many months beyond the time of anticipated consumption. How- 
ever, each month gives evidence of better supply-demand ratio, even 
though at the expense of working time, but this feature is expected to be 
one of the supporting factors in the stabilization within the business structure 
that must sooner or later appear.”’ 

Losses of the bituminous coal industry during tne last 12 years were more 
than $350,000,000, while net earnings of the railroads in the same period 
were more than $4,000,000,000 John Carson, consumers’ counsel, National 
Bituminous Coal Commission, said. Mr. Carson declared that the public 
interest is not being served when the railroads enjoy a huge net income, 
largely taken from coal, while the coal industry is being operated at a tre- 
mendous loss. 

Mr. Carson said that the transportation charges for coal make up a great 
portion of the deiivered cost to the consumer, and should be one of the 
primary considerations in establishment of minimum prices by the Coal 
Commission. 

A St. Louis dispateh of May 25 to the New York “Journal 
of Commerce” outlined the speech of Mr. Richberg as fol- 
lows: 

He also urged placing emphasis on cheerful aspects of the Nation's present 
situation and avoidance of stressing only adverse factors. 

“If we in America had a keener daily consciousness of difficult and un- 
happy conditions prevailing throughout the world,’’ he declared, *‘we 
might not yield assent so readily, on the one hand, to criticisms of business, 
finance and labor and, on the other hand to criticism of Government.” 

The need for commodity research studies, specialized knowledge in a 
wide variery of fields for the purchasing agent, and simplified invoice 
handling as a means for rationalizing purchasing routine and promoting 
harmonious relations between buyer and seller, was emphasized by other 
speakers before the general session. 

The paper shipping container committee of the association, at a luncheon 
meeting today, heard a prediction by Alan G. Goldsmith, Vice-President 
of the Mead Corp., Chillicothe, Ohio, that kraft liners within the next 
few years will supplant jute, straw and other materials in two-thirds of the 
liner market. 

Purchasing executives are confronted with a need for specialized knowledge 
of ail types of commodity markets to enable them to keep pace with the 
breath-taking rate of ‘‘ups and downs’’ in business, Donald G. Clark, 
Comptroller of the Brown & Sharpe Mfg. Co. of Providence, told the 
morning session. Pointing out that in the past 20 years the Nation has 
witnessed four depressions and four corresponding peaks in business, the 
speaker declared that business is ‘‘riding an economic ferris-wheel’’ which is 
steadily accelerating in pace. 

Mr. Clark discussed the effort which the purchasing agents’ National 
organization is making to keep pace with business trends, and indorsed 
the group’s commodity research studies and the Handbook of Commodity 
Data Sheets developed by the association. 
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Subscriptions to $25,000,000 Offering of Federal Na- 
tional Mortgage Association Five-Year 2% Notes 
Totaled $1,305,000,000, Jesse H. Jones, Chairman 
of RFC Reports 

Jesse H. Jones, Chairman of the Reconstruction Finance 

Corporation, announced on May 23 that approximately 

4,500 subseriptions aggregating $1,305,000,000 had been re- 

ceived for the $25,000,000 Federal National Mortgage As- 

sociation five-year 2% notes recently offered for sale by the 

RFC. He stated that allotments will be made on the basis 

of 2% of the amount of the subscriptions with a minimum of 

$5,000 to banks, insurance companies and dealers and a 

minimum of $1,000 to all others. Subscriptions of banks 

were reduced before allotment to not more than one-half 
their capital and surplus and some reductions were also made 
in the large subscriptions of dealers and others. The total 
amount allotted is approximately $29,000,000. The excess 
over $25,000,000 was allotted in order to make a minimum 
allotment to all subscribers. The offering was referred to 
in our May 21 issue, page 3276. 
——— 


Railroad Problem One of Most Serious Confronting 
Nation, Says H. H. Heimann of National Associa- 
tion of Credit Men—Move for Third Party—Con- 
vention of Association June 5-10 


The railroad problem is one of the serious situations that 
confronts this country at the moment, Henry H. Heimann, 
Executive Manager of the National Association of Credit 
Men, declares in his monthly review of business, released 
May 21 as a preliminary call to the delegates to the Associa- 
tion’s forthcoming forty-third annual Credit Congress, in 
San Francisco, June 5-10. Mr. Heimann states that “ad- 
mittedly the railroad industry may have abused its privi- 
leges in the early days. But we are dealing with a present- 
day problem involving present-day people.” “To continu- 
ously deny an industry the right to survive because of past 
actions is extreme short-sightedness, for it does nothing to 
help solve the problem,” Mr. Heimann says, and he adds: 

Something must be done to help the railroad industry. That something 
must be a broader vision on the part of the regulatory bodies, taxing 
authorities and the general public. It isn’t that the railroad sare demand- 
ing subsidies or that they are entitled to them, but they are demanding 
and, in my opinion, are entitled to escape penalties for actions that were 
inflicted in another day when railroad management may not have been as 
generally ethical and constructive as is the management of today. The 
railroad management of today is deserving of decent consideration. 


Discussing the recent move for the development of a third 


party in his business review, Mr. Heimann says that “a re- 
alignment of political parties in this country seems inevit- 
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able. It is largely a matter of time. The essential thing 
in such a re-alignment is not to drift too far away from our 
set-up of two major political parties. It would be a sad 
day for this Nation if we developed a multitude of different 
parties.” “Perhaps,” he said, “we could absorb a third party 
in our system, but it is my opinion that if 
our efforts to two major political parties, bringing about 
necessary re-alignment within them, we can expect a better 
type of government.” 

Mention of the annual convention of the National Associa- 
tion of Credit Men was made in our ago 
(page 3283). Mr. Heimann states that the speakers will 
include Dr. Paul F. Cacdiman, President American Research 
Foundation: Julean Arnold, United States Commercial 
Attache in Shanghai: Howard Whipple, Vice-President Bank 
of America, San Francisco: Howard H. Preston, Professor 
of Banking, University of Washington; Dr. E. A. Stokdyk, 
President Berkeley Bank for Cooperatives, Oakland, Calif. ; 
General Paul B. Malone, United States Army (retired); as 
well as the keynote address, “Golden Gates,” at the opening 
session by Mr. Heimann. 


issue of a week 
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Some Measure of Relief to Railroads Can Be Accom- 
plished at once by Congress Says Z. G. Hopkins, 
Representative of Western Railways Committee 

It is an interesting coincidence that the sums expended by 

Government and by private railroad managements, since 

the end of the World War for additions to and improvement 

of transportation facilities so closely approximate the present 
value of railroad property used for transportation as found 

by the Interstate Commerce Commission, declared Z. G. 

Hopkins, representing the Western Railways’ Committee on 

Public Relations, in an address before the Kiwanis Club at 

Macomb, Ill., on May 24. Mr. Hopkins continued: 

In a recent rate proceeding the Commission found the value of railroad 
property used in transportation to be roughly $22,000,000,000. It so 
happens that is approximately the amount of the expenditures of Govern- 
ment and of railroad management together for additional and improved 
transportation facilities since 1919. It was these expenditures that pro- 
duced the present surplus of transportation facilities, which is everywhere 
recognized, and which has complicated the competitive conditions that now 
must be dealt with if the railroads are to continue on a self-supporting basis. 

Following the War the railroads were under popular pressure to so im- 
prove their plants and facilities as to relieve the recurring transportation 
shortage that then had hampered all business through several years. How 
great their accomplishment in that respect may be gauged by the fact that 
in several succeeding years they transported traffic volume much greater 
than had been handled in any preceding year, with complete freedom from 
the car shortages and congestion than had been experienced formerly. 
That accomplishment was made possible by the expenditure of tremendous 
sums for capital purposes in the improvement of railroad plant and equip- 
ment. Since the end of the World War railroad expenditures for such 
purposes have aggregated almost $11,000,000,000. 

Meanwhile Government has been pouring tremendous sums of public 
money into waterway and highway improvement. Recent estimate are 
that the Federal Government has expended $1,500,000,000 for waterway 
development since 1920, and that Federal and State Governments have 
put about $10,000,000,000 into highway improvement. Because of these 
latter expenditures, the railroads have been compelled to meet a steadily 
intensifying competition by other carriers who have not been required to 
bear the whole cost of the service they furnish, as are the railroads. It is 
interesting to note, too, that while this tremendous outlay of public funds 
has been going on, the railroads have been compelled to pay almost $6,000,- 
000,000 in taxes, Federal, State and local, out of their revenues. Com- 
parable tax contributions from their competitors have not been called 
for. i 
It is true that rising taxes and mounting operating expenses outside 
control by railroad management, along with recession in general business, 
precipitated the acute emergency. . . . 

There is one direction though in which steps may at once be taken to 
provide some measure of relief. Progress in that direction, though, also 
is contingent upon change in public policies. Establishment of equality 
of competitive opportunity for the railroads with both highway and water- 
way carriers will be immediately helpful. That can be accomplished at 
once by Congress through passage of pending legislation placing waterway 
carriers under Federal regulation comparable to that recently applied to 
highway carriers, and repealing the long and short haul clause of the Inter- 
state Commerce Act, which applies only to railroads, and which in practice 
cannot be effectively applied either to waterway or highway carriers. 

The long and short haul clause now is effective principally as a means to 
protect waterway and highway carriers against the fair competition of the 
railroads. That is not a proper function of regulation. It simply penalizes 
the railroads, and damages the interest of all who are primarily dependent 
upon railroad transportation. Its repeal is necessary if there is ever to be 
more than pretense that public policies are to permit the railroads equality 
of competitive opportunity, under regulatory law, with all their rivals. 
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Business Men Urged by Clarence Francis to Exercise 
Greater Self-Reliance—General Foods President 
Says Industrialists Should Turn Less to Govern- 
ment for Help—Suggests Five-Point Program 

Business should cultivate greater self-reliance, with less 
dependence upon government assistance, Clarence Francis, 

President of General Foods Corp., told a meeting of the 

American Marketing Association at Washington, May 20. 

Mr. Francis said “while much can be done cooperatively 

by government and business, that does not mean business 

should show any less self-reliance.” “It is time we stopped 
running to Washington every time we get an economic 
stomach ache, especially when we might do something to 
cure it ourselves,” he said. His other remarks were quoted 
as follows in a synopsis from the General Foods Corp. : 
“Business spends $200,000,000 yearly on research to develop new and 
improved products; government spends large sums for agricultural re- 
search; and the public benefits,’’ according to Mr. Francis. ‘But the 
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Labor Troubles Primarily Responsible for Present 
Depression, T. M. Girdler Tells American Iron & 
Steel Institute—E. T. Weir Urges Industry to 
Create Better Publicity—W. A. Irvin Discusses 
Changing Trends Before Annual Meeting of Steel 
Leaders 

Labor troubles are primarily responsible for the present 
depression, which should soon give way to recovery, T. M. 
Girdler, President of the American Iron & Steel Institute 
and Chairman of the Republic Steel Corp., said on May 26 
in opening the annual meeting of the Institute in New York 
City. There is no basic economic reason, Mr. Girdler said, 
why the depression should be of long duration. 

Ernest T. Weir, Vice President of the Institute and Chair- 
man of the National Steel Corp., told the meeting on May 
26 that all American industry, including the steel industry, 
‘thas distinetly failed to sell itself, and has neglected to give 
the people of our country opportunity for a proper under- 
standing of the fundamentals on which industry must 
operate.” 

Mr. Girdler said in part: 

Someone has characterized this as an ‘‘under-investment’’ depression. 
The normal flow of capital bas dried up, not because of any shortage of 
capital, but because of uncertainty or fear on the part of millions of large 
and small investors. Since 1933, bank deposits have increased by more 
than 17 billion dollars, and today are near the peak for all time. Clearly, 
then, capital is in plentiful supply, and therefore is available for investment 
if the investors have confidence in the immediate economic situation. 

The record of capital issues of the last few years sheds further light upon 
the problem. In the five years preceding 1933, investors of the country 
took approximately 25 billion dollars of new private security offerings. 
In that same period borrowings by the government amounted to about 
3\% billion. In the next five years, private flotations dropped to 3 billion, 
while government borrowings rose to over 16 billion. A change so startling 
can mean only that investors generally have lost confidence in the prospects 
for private enterprise. 

There are some who profess faith in the ability of government to spend 
and to legislate the country into prosperity. But the experience of the 
recent past as well as the long years of history bear witness to the futility 
of such faith. 

It is becoming increasingly clear that there can be no real and lasting 
improvement for industry until some way has been found to release the 
flow of capital into the productive channels of private enterprise. 

That can be done only by the removal of the artifical barriers to pro- 
duction so that private enterprise can function. Nothing less than that 
will restore the lost confidence of investors. Apparently they have come 
to believe that a Nation without any apparent limit on taxes, without a fair 
and impartial labor policy, without any understandable policy toward 
business, offers little opportunity for investment or return on enterprise. 

There can be no objection on the part of industry to fair and reasonable 
government regulation. In this complex age, industry needs for its guid- 
ance certain rules and regulations by government—but rules that are not 
subject to constant and upsetting change. 

The part of government in business should be the part of a traffic police- 
man. It should set up fair and proper regulations and catch those who 
violate the rules. But when government sets up vast bureaucracies to 
control industry, to restrict its functions, and to compete with it, the net 
result is to stifle private enterprise and frighten investors. It is not the 
wrongdoer alone who suffers. Everyone engaged in private enterprise 
finds himself in the shackles of government control. 


In discussing the need for better publicity for industry, 
Mr. Weir said: 

We are all familiar with the attacks that are constantly made on the 
steel industry. Hardly a week goes by but that someone prominent 
enough to be quoted takes it to task for causing the current depression, 
prolonging the depression, or in some manner throwing a monkey wrench 
into the economic machinery of the country. These self-appointed critics 
speak from diverse standpoints but in some respects they betray a striking 
uniformity. They are severely and unfavorably critical; they speak with 
an unrestraint possible only to those who are completely unhampered by 
knowledge of the facts, and, so far as I know, not one of them has ever 
had any practical experience in the steel business. 

As illustrations of the different types of persons who now offer us un- 
solicited advice, I give you on the one hand, Mr Robert Jackson, Solicitor 
General of the United States, and on the other, Rev. Carl P. Hensler, of 
Pittsburgh, who in speaking before the recent National Catholic Social 
Action Conference in Milwaukee, said: ‘‘The inflecibility of steel prices 
regardless of market conditions has contributed much to the breaking down 
of our economy.”’ 


W. A. Irvin, Vice-President of the Institute and Vice- 
Chairman of the United States Steel Corp., discussed chang- 
ing trends in the steel industry. He emphasized the modern 
use of lighter products and the group of extra-strong work- 
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able alloy steels made possible by new methods of fabrication. 
He added: 


Continuous mills represented only one item of expense for new equipment 
in recent years. In the four-year period from 1935 through 1938 the in- 
dustry has spent or will have spent approximately $840,000,000 for new 
equipment and construction. Such is the price of progress, but in the face 
of improvement in all lines of manufacture, it is unthinkable that the steel 
industry should fall behind the procession. Our goods must be maintained 
on a high level of suitability and satisfaction. 

Average earnings of employees have been benefitted by the increasing 
importance of light steel products. Such products generally require more 
man-hours per ton to finish than do heavy products, which tends to swell 
both employment and total payrolls. Furthermore, the new process of 
sheet and tin plate production necessitates the use of more skilled labor. 
It is interesting to note in this connection that during the recent period of 
intensive technological progress, employment in the industry increased. 

The response to these new trends in steelmaking has been significant 
and the variety of applications of the new products seems incredible. 
Nevertheless, it is safe to say the future adaptations of higher quality, 
lighter weight steels will far exceed anything yet experienced or suggested. 
Anticipating this future demand, the industry has brought its production 
facilities to the highest level of effectiveness in its history. When business 
activity revives, the makers of steel will be found ready to meet all demands 
for America’s basic product. 
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William Green, of A. F. of L., Declares We Cannot 
Continue to Combat Emergency Conditions with 
Government Spending—Natural Way to Reduce 
Unemployment Is to Provide Work in Private 
Industry—-Urges Cooperation Between Labor and 
Industry 

Speaking in Cincinnati on May 20, William Green, 
President of the American Federation of Labor, declared this 
to be a propitious time “to reaffirm the readiness and 
willingness of the American Federation of Labor to get 
together with business and industry in a recovery program.”’ 

Mr. Green remarked that “again we are faced by critical 
industrial conditions. Again the Government is preparing 
to spend billions to relieve the distress.’”’ Continuing, he 
said: 

The simple truth is that we cannot go on fighting emergency conditions 
with Government spending forever. Government spending is an artificial 
means of increasing purchasing power. What is the natural way? It is 
our conviction—a conclusion based on simple logic—that higher wages, 
shorter hours and an end to sweatshop conditions will put money into the 
pockets of the great masses of our people, money they will be eager to spend 
for the products of American industry. The natural way to reduce unem- 
ployment is to provide work for the unemployed in private industry. 
The natural way toincrease purchasing power is to raise American standards 
of working and living conditions. 

The A. F. of L. is a solid, substantial, enduring American institution. 
It is committed to the principle of private ownership, private initiative, 
and the protection of private property. The right to own and manage 
property must be conceded and safeguarded. 

“Let us all embrace a new concept, a workable ideal that 
will bring about peace instead of strife in American industry ,”’ 
said Mr. Green. He added: 

The A. F. of L.’s attitude is one of peace and understanding. More 
and more employers are meeting us today in that same spirit. All that is 
required is respect for and recognition of the economic, legal, and industrial 
rights of both labor and capital. 

Mr. Green delivered two addresses on May 20 in Cincin- 
nati, where he spoke incident to the Union Label and Indus- 
trial Exhibition. 

——— 

Amalgamated Clothing Workers Conclude Twelfth 
Biennial Convention—Telegram from President 
Roosevelt Reaffirms Pledge to Continue ‘‘Great 
Work’’—-Resolutions Urge Immediate Action on 
Wage-Hour Legislation, &c.—President Roosevelt 
Asked to Call Conference of Labor and Capital 

Delegates representing over 200,000 members of the Com- 
mittee for Industrial Organization Amalgamated Clothing 
Workers Union, which concluded its twelfth biennial session 
at Atlantic City, N. J., on May 17, approved the efforts of 
their officers to bring about unity between the American 
Federation of Labor and the C. 1. O. Mayor LaGuardia of 
New York and Senator Robert IF. Wagner of New York 
were among those addressing the convention. <A telegram 
from President Roosevelt to Sidney Hillman, President of 
the union, featured the convention, the President in his 
message of May 14 saying: 

I express my deep appreciation of the resolution adopted by the delegates 
to the twelfth biennial convention of the Clothing Workers of America. 
It is heartening to have such support from the representatives of 225,000 
workers. In acknowledging it I want to reaffirm my pledge to continue 
the great wok which so many Amcricans have undertaken together. May I 
take this occasion also to say to your great organization how gratified I 
am that you as their leader are fully restored to health and back at work 
with them? 

FRANKLIN D. ROOSEVELT. 


According to May 14 advices from Atlantic City to the 
New York “Herald Tribune” the President’s message was in 
response to a resolution adopted by the convention on 
May 11, which indorsed the New Deal without reservation 
and praised the President. The advices from which we 
quote also said: 


That resolution, taken out of the basket before any of the others, was 


manifestly rushed through early and with unanimity in order to bring 
pressure upon Congress for favorable consideration of the wage and 


hour bill. 


At the closing day’s session the convention urged greater 
“social control of business” by the Federal government, it 
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was reported in the Associated Press accounts, May 17, 
which indicated as follows the further stand recorded by 
the Association: 

Pointing out that such social control had been the government’s policy 
for the last five years, the Amalgamated urged that this policy be made 
‘“‘a deliberate course of action’’ in the future. 

The union asserted that after eight years the problem of unemployment 


was no longer an emergency matter but a permanent one, requiring a 
permanent setup in government. 

Immediate congressional action on wages and hours, relief, amendment 
of the Social Security Act and housing “tis urgent for the shoring up of 


the industria] structure and for the protectir 


n of the masses of the people,” 
the resolution said. 


It urged a national low-cast housing program, “‘carried out on a scale 
large enough to meet the needs of the country,’ on the ground that such 
action would take up the slack in basic industries and building trades 
and help the housing situation. 

Amendment of the Social Security Act to include agricultural workers, 


comestics and marine workers was advocated, together with extension of 


the unemployment compensation provision to help part-time workers. 

Sidney Hillman, President of the union, although advocat- 
ing Federal wage-hour legislation, said on May 15 that the 
union had no plans for asking for either higher wages or 
shorter hours of employment. He also described the contro- 
versy between the C. I. O. and the A. F. of L. as more of a 
rivalry than a civil war. He also said that he could not 
agree with Mayor LaGuardia, who told the convention that 
a maximum hours bill would be sufficient without a mini- 
mum Wage provision, saying that purchasing power would 
be broken down and the law nullified, because wages might 
drop to a very low figure and that workers would not be 
content with shorter hours with earning power curtailed. 

Mrs. Elinore M. Herrick, Regional Director of the Na- 
tional Labor Relations Board, in an address before the 
convention on May 14 defended the National Labor Rela- 
tions Board. Extracts from her speech are quoted from a 
special dispatch of May 14 to the “Herald Tribune”: 

Mrs. Elinore M. Herrick, Regional Director of the NLRB, defended that 
agency, remarking that the recent vote of the United States Chamber of 


Commerce calling for repeal of the Wagner Act ‘‘simply shows how 
necessary the Wagner Act really is.’’ 
The Chamber’s action, she went on, “shows that there are too many 


employers who still ignore those fundamental rights of our democracy as 
guaranteed under our Constitution, the rights of freedom of speech and 
freedom of assembly. And as we read those speeches and resolutions we 
realize to the full how necessary it is that the government continue vigor- 
ously to protect the constitutional rights of our free people. 

She promised that the Labor Board would ‘‘not 
country in the lurch,’’ by 
Tom Girdler. 

She complained that instead of commending the Board’s recent 
tary caution and fairness,’’ ‘ 


leave the workers of the 
calling off its war on either Henry Ford and 


“elemen- 
actually some of the Circuit Courts have tried 
to prevent the Board trom giving such further consideration to these few 
cases.” The public, she said, had heen falsely led to believe the Board 
had been unfair in its first proceedings, that it had admitted its own 
guilt, and was now “turning tail and running away.”’ 


Philip Murray, Chairman of the Steel Workers Organizing 
Commiteee, an affiliate of the Committee for Industrial 
Organization, proposed on May 10 that President Roosevelt 
call an open conference of representatives of labor, industry, 
finance, agriculture and Government, to seek a means out 
of the depression. Mr. Murry addressed the convention 
of the Amalgamated Clothing Workers of America at Atlantic 
City. United Press advices of May 10 from Atlantie City 
quoted him as follows: 


“‘A time has come in the history of America,’’ he told the Twelfth Biennial 
Convention of the Amalgamated Clothing Workers of America, ‘‘when 
all the forces which have to do with this Nation’s welfare should consider 
the development of constructive ideas. Instead of these little quiet meet- 
ings in certain closed rooms to discuss the economic needs of this Nation, 
wouldn't it be much better if business, labor, finance, agriculture and 
government got together and put their cards on the table? 

The President of the United States should call together all these in- 
terested groups and proceed forthwith under his auspices to conduct, 
through logic and reason, conferences which might lead this Nation out of 
the wilderness in which it now finds itself. 

The C. I. O. feels and believes that, if our Nation’s ills are going to 
be solved, the best way to solve them is around the conference table. 

In the past few months I have met with a number of very important 
industrialists, and those industrialists who are truly representative of their 
enterprises are willing to engage in such a conference. 

Frances Perkins, Secretary of Labor, said Congressional passage of the 
Wage-Hour Bill would tend to stabilize industry and increase the Nation's 
purchasing power. 


On May 12 John L. Lewis, Chairman of the C. I. O., 
seconded Mr. Murray’s proposal for the calling of a conference 
by President Roosevelt . 

Seeretary of Labor Perkins, speaking in New York City 
on May 11, expressed the opinion that the American Federa- 
tion of Labor and the C. I. O. will eventually join together 
in aiding labor. 

The Executive Council of the A. F. of L. on May 4 urged 
that capital and labor substitute ‘cooperation and under- 
standing for industrial strife.”” The statement was given in 
the following United Press Washington dispatch of May 4: 

‘‘Labor invites industry to discard the weapons of industrial warfare 
directed against labor by employers’ associations both now and in the 
days gone by,” the council said in a formal statement. 

‘Let us all have a new vision of the changed attitude between labor 
and capital. It means the subsitution of cooperation and understanding 
for industrial strife. All of this is easy of accomplishment because all that 
is required is to respect and recognize the economic, legal and industrial 
rights of both labor and capital.”’ 

The statement said the Council regarded ‘“‘the present moment as most 
opportune and timely for a declaration of its basic aims and objectives.” 
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B. F. Goodrich Co. Strike at Akron Ended as Agreement 
Is Reached 


An agreement to end a strike at all of the plants of the 
B. F. Goodrich Co. at Akron which started on May 20 and 
put more than 8,000 people out of work, was reached on 
May 25, between interests representing the company and 
the Rubber Workers Union. It is said that the strike was 
called as a protest against retention of eight apprentice 
electricians while men with longer service were being laid 
off. L. L. Callahan, President of the Goodrich local of the 
United Rubber Workers of America, made the following 
statement on May 20, after the strike was called: 

Now that we are out, we are going to demand a signed agreement, vaca- 
tions with pay and the stopping of production work by supervisors and 
foremen. 

Pickets marched in front of five Goodrich plants, turning back office 
workers as well as factory employees. Maintenance workers and any others 
needed for plant safety were passed through the picket lines. 

A union committee had asked the company to retain eight electrical 
workers instead of the apprentices, but the company contended that the 
apprentices were not covered by ordinary seniority rules. 

Union members voted May 4 to reject a written agreement which would 
have provided vacations with pay but called also for hourly wage cuts of 
10 to 20 cents. T. G. Graham, company Vice-President, had announced 
that unless the wage cuts were accepted the company would discontinue 
vacations and also that the company might move 5,000 jobs out of Akron. 


According to Associated Press advices of May 26 from 
Akron the union men accepted the terms of the agreement, 
which were not made public. Mr. Callahan, President of 
the Goodrich local union, said 98% of the 4,057 union 
members who participated in the balloting at a mass meeting 
on May 26 approved the agreement reached by the negotiat- 
ing committee and it will be now taken to the Board of 
Directors of the Goodrich Co. for approval. 


a 


Federal Government Expected to Act in Goodyear Tire 
& Rubber Strike Riot 


The Federal Government was asked yesterday (May 27) 
to settle the differences in a strike at the Goodyear Tire & 
Rubber Co. plant at Akron, Ohio, which was called on May 
26 by the United Rubber Workers of America, an affiliate of 
the Committee for Industrial Organization, after a three-hour 
battle between police and pickets. Regarding the causes for 
the conflict, United Press advices last night (May 27) from 
Akron stated: 


The trouble at the giant Goodyear plants, the largest rubber processing 
firm in the world, developed swiftly and unexpectedly after the union had 
settled its six-day strike at the plant of the B. F. Goodrich Co. The Good- 
year plants had been operating as usual. Suddenly the union decided to 
take action, and within a few hours the police and union men were fighting 
in the streets. 

Last Monday union representatives presented six grievances to Good- 
year officials, There were a number of meetings. Wednesday and Wednes- 
day night, reports spread that the company intended closing its plants. 
Yesterday the company and union officials met and the company presented 
verbal answers to the grievances, whereas the union men wanted written 
ones. 

The union committee went to headquarters of the Goodyear local, where 
it conferred with the local’s executive board. In mid-afternoon it made 
public its grievances and charged that the company had refused to confer. 
A call went out over two radio stations for all members of the local to stand 
by. Union shop committee men, numbering 100, were ordered to meet 
at 6 p. m. 

The shop committeemen were told that the negotiators had been unable 
to obtain satisfactory answers to the grievances from the company. 


en 


A. E. Smith Urges Delegates to N. Y. State Constitu- 
tional Convention to Suggest Only Few Amend- 
ments—Low Cost Housing and Consolidation of 
Counties Among Proposals 


Former Governor Alfred E. Smith of New York said on 
May 23 that the State Constitutional Convention should not 
rewrite the Constitution but should prepare not more than 
a dozen amendments, each of which should be submitted to 
the voters separately. Mr. Smith, who is a delegate to the 
State Constitutional Convention meeting at Albany, said 
that he believed only a few changes in the New York State 
basic law were necessary. In outlining his plans, United 
Press Albany advices of May 23 said: 

Breaking his silence on progress of the convention for the first time, 
Mr. Smith suggested adoption of constitutional amendments which would 
reapportion legislative districts, provide low-cost housing and slum clear- 
ance, permit the consolidation of counties, expedite the work of elimina- 
tion of grade crossings. 

Mr. Smith’s statement, his first in several days on State government, 
came as the Republican-controlled convention moved into its eighth week 
on Capitol Hill. 

The former Governor, who also was a delegate to the State’s last Constitu- 
tional Convention in 1915, said in his formal statement: 

“I do not believe that any complete constitutional revision will have 
the support of the public. The opponents of the various proposals which 
a8 — will unite in opposition to the entire document and 

30.” 

Proposals adopted by the convention must be approved by the voters in 
November before becoming law. 

Mr. Smith, in supporting a low-cost housing proposal which would permit 
the State and municipalities to issue bonds to provide slum clearance, said: 

“This amendment should contemplate the tapping of the great reservoirs 
of private capital as well as the public treasury.” 

He said the burden of supporting State or local bonds issued for the 
program should not fall upon real estate but should be borne by other 
taxes. 

Mr. Smith criticized ‘‘waste’’ in connection with the operation of the 
State’s 63 counties, saying: 
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“There are altogether too many counties at the present time, and there 
is an immense waste in duplication of county officers and county seats.”’ 

In his proposals respecting reapportionment, Mr. Smith 
said: 

It is a disgrace to the State that the present constitutional provisions 
for reapportionment have been ignored. Not only should a reasonably 
planned reapportionment be submitted by this convention, but it should 
include a provision under which the Court of Appeals or some other body 
should automatically nominate a commission to reapportion the State for 
purposes of representation in the event that the Legislature does not do 
its duty periodically. 

In urging further prohibition against certain special and 
local bills, former Governor Smith stated: 

I believe that the Constitution should be amended so that in future the 
Legislature will not be permitted to pass separate bills changing the seasons 
for taking the size and kind of fish and game, and all the other minute 
conservation regulations which clog up the calendars of every legislative 
session and annoy the Governor. 

His remarks, in conclusion, follow: 

Legislature should not be permitted to pass separate 
private claim bills. These matters should be disposed of by general law. 
The Conservation Commissioner should be authorized to regulate the 
hunting and fishing seasons and conditions, and the Court of Claims should 
take care of all claim matters. An amendment prohibiting private claim 
bills has already been introduced by Mr. Moffat. 

Biennial legislative sessions—One of the most important amendments 
which should be adopted is a proviison that the Legislature shall meet 
every second year only for the purpose of passing the annual budget and 
other necessary appropriation bills, and that no other subject shall be con- 
sidered excepting on an emergency message from the Governor. 

There is no reason for legislating on hundreds of subjects every year. 
There should be a general legislative session after the election of a new 
The following year there should be a limited financial session, 


Similarly, the 


Governor. 
and so on. 

We have altogether too many laws passed without consideration. There 
is no reason at all why the State of New York requires general legislating 
more than once every two years, excepting in case of emergencies. 

If the convention will submit a limited number of sensible and needed 
amendments separately, and adjourn on or before Aug. 1, in time for the 
public to become acquainted with each proposal, we shall have an intelligent 
vote in November and I believe practically all of the amendments will 
be adopted. 


A reference to the Constitutional Convention appeared in 
our April 23 issue, page 2625. 


a 
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G. C. Mathews of SEC in Address at Columbus, Ohio 
Discusses Problems of Accountants, Engineers and 
Lawyers Incident to Disclosures in Registration 
Statements 

Speaking before the Institute of Accounting of Ohio Uni- 
versity College of Commerce and Administration, in Colum- 
bus on May 20, George C. Mathews, a member of the 
Securities and Exchange Commission indicated that although 
the Commission will assert its influence and exercise its 
authority to hasten general acceptance of accounting prin- 
ciples which have definitely proved their merit, it hopes to 
avoid “rigidity and inflexibility’? of rules. Advices to this 
effect were contained in a Columbus account to the “Wall 
Street Journal”’ which also stated in part: 

The Commission will seek to quicken the abandonment of accounting 
practices identified with the body of accepted rules and principles ‘‘which 
nevertheless are frowned upon by the better thought in accounting,’’ but 
the extent to which it exercises its authority largely depends upon the 
quality of accountant’s output, the Commissioner said. 

Mr. Mathews . discussed accounting in relation to the regula- 
tion of security sales, using as a basis the experience of the Commission in 
the administration of the securities measures. 

No Impartial Agency 

The Commissioner said influences adverse to the wide adoption of sound 
principles have thrived principally because there has been no impartial 
authoritative agency to review accounting material prepared for presenta- 
tion to the public. He declared that the SEC might serve as an authorita- 
tive tribunal to restore the balance. 

While Mr. Mathews’ remarks for the most part were concerned with 
accounting, he touched upon the two other prominent professional groups 
in the scheme of registration and disclosure, namely, lawyers and engineers. 


In quoting what Mr. Mathews had to say, Columbus 
advices to the New York “Times” said in part: 

Mr. Mathews said that each of the three professions carried into its 
work with the Commission the habits of thought peculiar to its group. 

‘The tools and skills of each are ideally suited to enlarging the signifi- 
cance and meaning of disclosure; traditional habits of thought and estab- 
lished relationship, however, sometimes tend to impair the effectiveness 
of professional techniques as a handmaid of disclosure. . 

‘‘The Commission responds to the urge of lawyers to have the forms pre- 
cise and definite in so far as their subject matter is susceptible of precision 
and definiteness. The engineer has so far presented a problem considerable 
simpler, . . . expert opinions, matters of subjective judgment, may 
vary but, in the large, engineering techniques have become a matter of 
substantial agreement. 

Attitude of the Accountant 

“The Commission also responds to the accountant’s desire that he be 
given no too rigid standard, for it recognizes that the practitioner has the 
first-hand experience with actual materials and problems of business. 

‘Several factors have come into existence and developed in the accounting 
environment to mitigate to a substantial degree adverse influence over 
accounting practices. The work of the New York Stock Exchange, the 
growth and strengthening of accounting societies, the creation of depart- 
ments of accounting in our universities, the recognition of the value of 
accounting by courts and, finally, the creation of various public agencies 
have all operated to some extent to free accounting and accountants of their 
fetters.” 

On the other hand, Mr. Mathews held that ‘‘in many cases principles 
and procedures followed in preparation of the statements have been certi- 
fied by the accountant even though they actually are, in his opinion, less 
satisfactory than other principles and procedures would have been. 
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H “In other cases in which he can find no justification for the accounting 


practices of the registrant, he frequently states his exceptions in lagnuage 
that can only be confusing to a layman. Ambiguous and non-informative 
expressions of opinion are relatively common. 
i’ “My comments about the professions may have suggested to some of 
you a feeling of unfriendliness toward them. Such is not the case—quite 
the reverse. It would be ungrateful not to speak of the real help these pro- 
fessional groups have given us to surmount so many difficulties in the last 
five years.”’ 

—— 


FDIC to Simplify Rules in Near Future, Leo T. Crowley 
Tells California Bankers—Says Corporation Will 
Probably Clarify Regulation on Duplicate Pay- 
ments on Certain Types of Deposits 

Leo T. Crowley, Chairman of the Federal Deposit Insur- 
ance Corporation, told the annual convention of the Cali- 
fornia Bankers Association at Del Monte, Calif., on May 26, 
that the FDIC in the near future will probably clarify 
certain points upon which there has recently been misunder- 
standing, including duplicate payment upon deposits of cer- 
tain types. He added that if the Corporation can proceed 
upon the program it has charted, and if bankers will coop- 
erate “I believe that our reserves will, within a few years, 
have reached a point where a reduced normal assessment 
will permit us to take care of current requirements.” Mr. 
Crowley said, in part: 

The banker’s responsibility is only partly met by adequate handling 
of the problems of his institution. That is, of course, the logical and the 
indispensable starting point. But the soundness of the system requires an 
awareness of the interdependence of the thousands of units and the coopera- 
tive application of individual abilities to the problems of all banks. 
“Come, let us counsel together” has been the keynote of many recent 
bankers’ meetings, and in that phrase is expressed what I believe to be 
the proper approach to fulfillment of the bankers’ communal responsibility. 

My views on what supervisory authorities must do to meet their share 
of the responsibility for preservation of our banking system have been 
stated on many occasions. Thoroughness, impartiality and consistency— 
these are and must always be the ingredients of effective supervision. I 
have stated that nothing revolutionary is embodied in the Corporation’s 
supervisory program. We ask nothing but the observance of basic banking 
axioms. 

There has been developed, as the indispensable fact-finding tool of 
supervision, the procedure known as bank examination. The Corporation’s 
examining policies have been framed with a view to obtaining a complete 
and an accurate picture of the condition of each bank, its management and 
its prospects. The policies give due regard to the rights of all interested 
parties: depositors, stockholders and borrowers. They have been designed 
to apply in all banks, in all parts of the country, at any stage of the 
business cycle. It is my belief that examination policies and standards 
should be constant factors—that accuracy, honesty and completeness should 
characterize every report of examination, no matter what its date nor to 
whom it is addressed. 

From time to time during my remarks this morning I have drawn certain 
distinctions between large banks and small banks. May I here point out 
that my distinctions had to do with immediate rather than with ultimate 
problems. Basically, and from the long-range point of view, what holds 
for banks of one size is equally true for those of any other size. There 
have been countless evidences of the interdependence of our rural and 
urban institutions. The well-defined path of failures from rural areas to 
Wall Street during previous periods of crisis will serve as an example. 
Possibly, as has been claimed upon occasion, the metropolitan banks are 
not their country cousins’ keepers. Experience has demonstrated, however, 
that the converse is true and that the health of large banks depends in 
astonishing measure upon the well-being of country banks. We all would 
benefit from a more general realization of this fact. — 

I know that our operating record and the rate at which the Corporation’s 
resources are growing ieads bankers to ask when they can expect adjust- 
ments of some of the items now making up our assessment base and, per- 
haps, a reduction in the rate of assessment. I think it likely that certain 
of the moot points, such as duplicate payment upon deposits of certain 
types can be eliminated in the very near future. As to a reduction in 
rate, however, an answer in terms of months or years cannot be given 
yet. If the Corporation can proceed steadily with the program I have 
outlined, and if bankers will support our efforts and continue to improve 
the position of their own institutions, I believe that our reserves will, 
within a few years, have reached a point where a reduced annual assess- 
ment will permit us to take care of current requirements. 


—— 


Business Depression Attributed by President Leopold 
of Pennsylvania Bankers Association to Hostility 
of Those in High Places—Also Voices Opposition to 
Bill to Consolidate Federal Agencies Regulating 
Banking 


Opposition to the Senate bill providing for the consolida- 
tion of the offices of Comptroller of the Currency, the Fed- 
eral Deposit Insurance Corporaticn and the Federal Reserve 
System under one department was expressed on May 18 by 
David J. Leopold, President of the Pennsylvania Bankers 
Association at the annual convention of that body in Phila- 
delphia on May 18. Mr. Leopold is quoted as saying: 

A Federal Reserve bank is more conversant with banking and business 
conditions in its own district than one central body could ever become. 
The Board of Directors of each Federal Reserve bank represents the 
banking and business interests of that district, and while the FDIC and the 
office of the Comptroller of the Currency are cooperating closely, continu- 
ing them as separate entities seems to me to be desirable. Remote control 
of the member banks, as imposed in the bill, would not be as desirable 
as the present situation. 


Mr. Leopold, who is Vice-President and Cashier of the 
First National Bank of Lebanon, Pa., attributed the busi- 
ness depression to the “hostility manifested by those in high 
places to business profits.” In part, he is reported as 
saying: 

Propaganda, derogatory to business, served to inflame the minds of 
many. Sit-down strikes and lockouts greatly interfered with the orderly 
conduct of business, and employment and confidence were destroyed. 
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It seems almost incomprehensible that so many things should be said 
and done to destroy the confidence of a business man in his own enter- 
prise. Surely it would be a poor business man who would voluntarily 
allow his business to slump, and it would likewise be a poor business man 
who would be willing to put money into a new business enterprise unless 
he were reasonably confident that, as long as he conducted that business 
in an honest and humane way, along the accepted practice of business 
ethics, he would not suffer persecution at the hands of the authorities. 


In addressing the bankers, on May 20, the State Secretary 
of Banking, Irland McK. Beckman, announced that exten- 
sions under the Pennsylvania Banking Code of 1933 will be 
granted to banks in that State to liquidate holdings of real 
estate, Advices, May 20, to the New York “Evening Post,” 
reporting this, stated that the code prohibits banks from 
owning real estate other than office buildings for their own 
use and property acquired in satisfaction of debts, and 
provides that other real estate shall be sold within a five- 
year period which expires July 3. From the same advices 
we quote: 

At yesterday’s session trust company executives took over the active 
business of the convention and heard a declaration that there are “‘com- 
pelling reasons’? which have justified development of machinery for pooling 
funds in so-called common trusts. 

Carl W. Fenninger, Vice-President Provident Trust Co., told the meeting, 
however, that development of the common trust fund in Pennsylvania “still 
awaits State legislation to clarify the situation and to supplement the 
progress made in Federal tax exemption for these funds, and Federal 
Reserve Board regulations covering their operation.”’ 

Mr. Fenninger assailed a recent common trust law passed in New York, 
declaring it is ‘so detailed in its administrative features that it appears 
to be somewhat impractical.” At the other extreme, he said, are proposals 
for the simplest kind of law. Somewhere between the extremes, he added, 
“there is the basis for an Act’? providing true protection but still per- 
mitting flexibility. 

The newly-elected President of the Association, Laurence 
S. Bell, in his address at the closing session, said: 

Over the ensuing 12 months I do not detect any stiffening of interest 
rates, nor do I believe that there is in the offing sufficient demand for 
money, either in loans or investments, wherein we might profitably 
invest the money which has been entrusted to us in the form of demand 
deposits. 

Furthermore, a great many of us have been jealous in the past of our 
ability to pay dividends over long periods of years. This is not a prime 
mission of the banking business, and until such time as we do away with 
tinkering with our economic fundamentals we should resolve to operate 
safe and sound banks rather than banks that prove to be bonanzas to our 
stockholders. 


According to the Philadelphia “Record” the Association 
voted support for the program of the Pennsylvania Economy 
League for better government at least cost, declaring that 
the “burden of taxation in Pennsylvania has reached such 
proportions it endangers the economic welfare of all citizens 
of the State.” 

Mr. Bell is Vice-President of the Union National Bank, 
Pittsburgh. Other officers chosen at the final session yester- 
day were: Claude E. Bennett, President of the Tioga 
County Savings & Trust Co., Wellsboro, Vice-President to 
succeed Mr. Bell, and Bart S. Reading, President of the 
Lafayette Trust Co., Easton, reelected Treasurer. 


-— 
ae 


Doubt that Bankers Are Turning Down Applications 
for Sound Loans Expressed by Superintendent 
White of New York Banking Department—Com- 
ments on Move for Coordination of Bank Examina- 
tions—Finds Continued Improvement in Quality 
of Securities 


“From the analyses of examination reports of 287 State 
banks and trust companies, we find that the quality of the 
bond accounts has shown a steady improvement from the 
last half of 1935 until the present,” said William R. White, 
New York State Superintendent of Banks and President of 
the National Association of Supervisors of State Banks, 
who in speaking before the Allegany County Bankers Asso- 
ciation at Belmont, N. Y., on May 20, urged bankers to 
confine their purchases of securities to those of high quality. 
Mr. White, in his address, said: 

The latest available figures, for the last half of 1937, show that govern- 
ments, municipals, and bonds in the first four grades, constituted 87.9% 
of bond portfolios. Only 6.6% of these securities were in the fourth 
highest grade, a record more satisfactory than the 14.5% recently an- 
nounced as the average in this grade for all banks insured by the Federal 
Deposit Insurance Corporation. 

This continued improvement in the quality of securities, in spite of the 
fact that a number of bonds have been re-rated downwards, demonstrates 
the fact that bankers have been giving constant attention to bond port- 
folios with the resuit that the lot of bank supervisors has been made a 
much happier one. Bankers are coming to feel more and more that bonds 
should be bought, not because they may rise in market value or have a 
high yield, but because they offer a safe investment for depositors’ funds. 
The consideration of safety must always take precedence over both yield 
and possible profit. The wise banker no longer seeks earning power or 
speculative profits in high yield securities of uncertain ancestry and more 
uncertain future. 


Mr. White said that the Banking Department’s analyses 
also show that portfolios have improved with respect to 
diversification and maturities, and that for the first time 
the comparatively short-term bonds exceed the long-term 
bonds in volume. 

He recommended that profits from the sale of securities 
be not treated as earnings until an adequate reserve has 
been accumulated. 
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Mr. White said that bankers always had to bear a large 
portion of the blame for anything which goes wrong with 
our economic machinery, and the last few years have been 
no exception. In part, he continued: 

In 1932 ised of having contributed to th« 
depression credit, it was said, they had 
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Krom Mr. White’s address we also quote: 

As you know, there are three Federal examining agencies, the 
troller’s office, the FDIC, and the Federal Reserve. With 
of Secretary of the Treasury Morgenthau, these three bodies are now 
an earnest effort to effect a better coordination of examination procedure. 
The State Bank Commissioners are cooperating through the Nationa! 
Association of Supervisors of State Banks. As President of that organiza- 
tion I have been privileged to attend some of the conferences in Washington, 
and | report that definite being made. The examining 
agencies are seeking to achieve uniformity with respect to one or two 
fundamental principles in the hope that accord can eventually be reached 
with respect to all examination procedure. 


Comp 
the assistance 


making 


can progress is 


Reference to the measures to seek uniformity in bank 

eXaminations was made in our May 14 issue, page 3106. 
————— 

Government Invasion of Private Business Worries 
Small Business Men, D. M. Emery Tells Illinois 
Bankers—Warns of Administration Activities In- 
vading Banking Field 

Small business is worried at the Administration’s “inva- 
sion of the field of private business,” DeWitt M. Emery, 
President of the National Small Business Men’s Association, 
said on May 2 at the annual convention of the Illinois 
Bankers Association, held at Springfield, Ill. Declaring 
that “the banks have the money to loan,” Mr. Emery 
added: “I would not venture to guess as to the millions 
of idle capital lying in our banks. All the Administration 
has to do is relax the credit restrictions and thousands of 
small business men will start pouring into the banks, obliga- 
tions in one hand and collateral in the other.” In part, he 
continued : 

I do not believe any reasonable thinking citizen would countenance thé 
government going into the banking in competition with private 
bankers, or any other business for that matter, if they had the simple 
facts properly presented to them. The government’s activities in the 
field of banking—a field that rightfully belongs to private institutions 
cannot be more immune from political influence than the Works Progress 
Administration or Federal relief, both of which today are developing into 
a national scandal. 

What are we going to do about 
to Springfield simply to express by 


business 


it? Frankly speaking, I do not come 
views on the subject of government 
banking. Chances are there are any number of you who could express 
the views I have in a more effective manner. I came out here to enlist 
your whole-hearted active support in remedying the evils that are retarding 
and strangling the life out of private enterprise. We will get nowhere 
grumbling! There has been far too much of that. We certainly will not 
eradicate the evils by maintaining an attitude of timidity and fear. The 
time for action is here. 

The majority of you bankers can rightfully be classed as small business 
men. You still have the respect of the small business men in your respec- 
tive communities. It is your duty to display real leadership. Prior to 
the New Deal you were looked upon as leaders. Are you going to relinquish 
that status? 

United, on a national scale, the small business men can bring about a 
change in our economic conditions in a surprisingly short time. How? 
That is a fair question. How many of you know or realize that never 
in the history of this country has a Congressman been elected without 
the support of the small business men in his district ? nt 

Go home and organize a chapter of the National Small Business Men’s 
Association in your home town. 

This fall the entire House of Representatives and one-third of the Senate 
come up for election. By mobilizing the small business men in every 
congressional district we can, we will, witness the election of a House of 
Representatives which will legislate according to the dictates of good 
government. A House of Representatives which will not be cowed or 
bought by political patronage. It is for you to decide. The Nationa! 
Small Business Men’s Association is the one ray of hope on the political 
horizon. 

—_——_.g————_ 


New York Chapter of American Institute of Banking 
Awards Certificates to 225 Bank Employees—J. 
Stanley Brown, President, Given Testimonial 
Scroll 

The New York Chapter of the American Institute of 
Banking awarded certificates to 225 employees of banks in 
the metropolitan area at commencement exercises held at 
the Marble Collegiate Church, New York City, on May 26. 
J. Stanley Brown of the Chemical Bank and Trust Co., New 
York, and President of the New York Chapter presided and 
presented the certificates. 

At the close of the program, Roland C. Sherrer of The 
Williamsburgh Savings Bank, Brooklyn, N. Y., and Presi- 
dent of the Alumni Association of the Chapter presented 
Mr. Brown with a scroll which read as follows: 

J. Stanley Brown has distinguished New York Chapter, its Alumni As- 
sociation and himself by meritorious service as President of New York 
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Chapter, 1937-38, and as a member of the Board of Governors. His high 
ideals and humanitarian instincts, coupled with original thinking, sound 
judgment and engaging personal qualities have endeared him to all and 
mark him as a true leader of men. 

The New York Chapter Alumni Association of the American Institute of 
Banking is dedicated to the welfare of New York Chapter and its graduates. 
Honor and service to New York Chapter, therefore, is per se, honor and 
service to its Alumni Association. 

Symbolic of our appreciation of his contributions to our Chapter and to 
the banking profession, it has been resolved that this testimonial be formally 
recorded as a part of the official records of the New York Chapter Alumni 
Association. 

We therefore welcome to our councils a sincere and loyal friend. 

sy order of the Executive Committee of New York Chapter Alumpj 
Association. 

en 
Amendment to ‘“Spending-Lending’’ Bill to Prevent 
Use of PWA Funds for Projects Competing with 
Utilities Urged by President Frothingham of 
I. B. A. in Letter to Senator Adams 

In a letter to Senator Alva B. Adams of Colorado, Chair- 
man of a subeommittee of the Senate Appropriations Com- 
mittee, Francis E. Frothingham of Coffin & Burr, Ine.., 
Boston, Presiden. of the Inve:tment Bankers Association of 
America, urged on May 26 the adoption of an amendment to 
the “‘spending-lending”’ bill so that ‘‘Publie Works Adminis- 
tration funds shall not be available for projects which will 
compete with any existing privately owned or operated public 
utility, the rates of which are now subject to publie regula- 
tion.”’ 

Not to inelude the restriction that loans and grants cannot 
be made to municipalities for competitive purposes is to say 
th t Government intends to continue to threaten business 
and to keep its fears alive, Mr. Frothingham said. ‘To 
include the restriction would similarly be an act of Govern- 
ment that would hearten business. Though money and men 
are eager to be hired, neither can be, if business dare not 
venture.”’ 

Freedom for the utility industry to forge ahead is a critical 
need at this juncture, he said at another point. Experience 
has shown that duplication of plant is ‘‘wastefully expensive,” 
he pointed out in emphasizing the development of the 
industry as a regulated monopoly. In part, he also said: 

In view of all this the Federal Government can ill afford to set the ex- 
ample of violation of this lawful and factual background and to make loans 
and grants of public funds raised from all the people to be used for com- 
petitive purposes, as a substitute for the orderly processes on which in- 
vestors have staked their savings. To what avail the Securities Act for 
the protection of investors if the Government itself is to grant subsidies 
destructive to the enterprise? Such subsidies undermine confidence. .. . 

All business, not merely the electric business, is concerned with these 
propositions. The free flow of capital is impossible if business is con- 
stantly threatened by the arbitrary power of Government. Not to include 
in the present bill the restriction that loans and grants cannot be made to 
municipalities for competitive purposes, or something to that effect, is to 
say that Government intends to continue to threaten business and to keep 
alive its fears. To include the restriction would similarly be an act of 
Government that would hearten business. The flow of free capital depends 
upon the forward urge of business. Though money and men are eager to 
be hired, neither can be, if business dare not venture. We plead that the 
Government substitute invitation for threat. 


——_ @—__—_—__ 


Provision in ‘“‘Spending-Lending”’ Bill Affecting Debt 
Limitations of States and Municipalities Opposed 
in Resolution Adopted by Board of Governors of 
I. B. A. 

A resolution protesting against a provision in the Admin- 
istration’s “iending-spending” bill regarded as pPfoposing an 
“evasion or circumvention of State constitutional or statu- 
tory debt limitations” was adopted by the Board of Gover- 
nors of the Investment Bankers Association of America at 
its spring meeting, at White Sulphur Springs, W. Va., on 
May 14-18. The text of the resolution follows: 

Whereas, a subsection of H. J. R. 679, the so-called ‘‘pump-priming’ 
measure now before Congress, provides: 


“In the event that, due to constitutional limitations, any State, Territory, pos- 
session, political subdivision or other public body shall be unable to participate by 
way of loan and grant in the benefits of this title. the Administrator, with the ap- 
proval of the President, may advance moneys to any such public agency upon 
agreement by such public agency to pay back in annual instalments, over a period 
of not to exceed 25 years, at least 55% of the amount so advanced with interest 
thereon for the period of amortization’; 
and, 

Whereas, debt limitations are designed to protect taxpayers, present 
and future, and to enable public bodies to establish and maintain credit 
by protecting investors in their securities; and 

Whereas, experience has demonstrated the dangers and costliness of im- 
prudent fiscal policies and excessive debt and tax burdens, even though 
within prescribed debt limitations, 

Therefore, Be It Resolved, That the Investment Bankers Association of 
America, through its Board of Governors, in the public interest and for the 
protection of investors, strongly protests this proposed evasion or circum- 
vention of State constitutional or statutory debt limitations. 

——_—_——_ 

Governors of I. B. A. Record Views as to Financial 
Statements of Brokers and Dealers—Recommend 
that if Required They Be Filed with Federal 
Reserve Banks 

The Board of Governors of the Investment Bankers 
Association of America, at its regular spring meeting, at 
White Sulphur Springs, W. Va., May 14-18, adopted the 
resolution after receiving a report of a specially appointed 
committee which made a study and canvassed the veiws of 
various members of the Association with respect to the 
issuance of financial statements by brokers and dealers. 
The resolution says: 


’ 
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The Board believes that financial statements should be available on 
request to tl bona fide customers of each house, the house having the 
privilege defining the term ‘‘bona fide customer.’’ It seems appropriate 
to point out that investors owe it to themselves and have always had th 
right to require satisfactory evidence of financial responsibility before 
entrusting money or securities to a dealer or broker. 

If financial statements are required to be filed, the Board recommends 


that such statements be filed confidentially with the Federal Reserve Bank 
of the district in which the dealer or broker is located, and not published 
in the press or otherwise publicly distributed. 

These statements should consist of a balance sheet only and should not 


and should be either 
form certified by a 
of the individual 


be required more frequently than semi-annually 
audited by an independent accountant or be in a 
partner or senior officer in conformity with the practice 
firm or corporation. 
—_—__.———— 
Governors of I. B. A. Point to Hindrances to Flow of 
Capital into Industry Unless Amendments to Ma- 
loney Over-Counter Bill Suggested by Association 
Are Adopted. 

At the regular meeting of the Board of Governors of the 
Investment Bankers Association of America, at White Sul- 
phur Springs, W. Va., May 14-18, there was a discussion 
of the Maloney bill (S. 3255) or the regulation fof the over- 
the-counter securities markets, says a statement made public 
by the Association, which also states: 

It was evident that securities dealers in all sections of 
having had an opportunity to study the bill, have become increasingly 
concerned about the unfavorable results that would occur if certain sections 
ot the bill were not amended as specifically recommended in the resolutions 
passed by the Board of Governors at a special meeting in Chicago on 
March 10, 1938. 


As a result of this discussion the Association announces 
that the following resolution was passed: 
tesolved: That, in the opinion of the Board of Governors of the Invest- 


the country, 


ment Bankers Association of America, the failure to make the amendments 
to the Maloney bill recommended at the meeting of March 10, 1938, will 
have the effect, if the bill becomes Jaw, of further seriously curtailing 
the activities of the capital markets for new as well as for presently 
outstanding issues, and of hindering the flow of capital into industry; and 

That the Board of Governros again most strongly urges the Congress 
to amend the proposed bill, as previously recommended by this Association, 
by making the following changes in the draft dated May 6, 1938, which 
is now before the House of Representatives: 

(1) T insertion of the word ‘“‘wilfully” before the word ‘‘violated” 
in Section 1 (lower case L) (2) (A) in line 7 on page 15. This section 
now proviles that members of an association formed under the Maloney 
bill may be suspended or expelled by the Securities and Exchange Com- 
mission for any violation of the Securities Exchange Act of 1934. The 
proposed change would provide this penalty only for wilful violations, and 
would make this section similar to the section of this same draft which 
has to do with violations of the Securities Act of 1933. 

(2) The change in the wording of Section 2 (c) (2) on page 17, line 18, 
to conform to the present wording of Section 15-C of the Securities Ex- 
change Act of 1934 to read as follows: “engages in any manipulative, 
Neceptive, or other fraudulent device or contrivance, or makes any fictitious 
quotation. Tle Commission shall for the purposes of this paragraph define 
such devices or contrivances as are manipulative, deceptive, or otherwise 


will make 
with such 


fraudulent, and such quotations as are fictitious.”” This change 
preot of fraud or fraudulent intent in connection 
penalties may be imposed. 

(In the event the above change (2) is made, the following change (3), recom 
mended at the Chicago meeting, might be omitted.) 

(3) The elimination of all of that part of Section 3 of the bill beginning 
after the word “title’ in line 4 on page 19, and the change of line 4 on 


necessary 


petore 


violations 


page 19 to read “‘paragraphs (2) and (3) of subsection (c) of Section 15 
of this title.” This section now provides the penalty of rescission for 
violations of the above referred to section 2 (c) (2) and the effect of 
these changes will be to.eliminate this penalty. 


(In case recommendation (2) above should not be adopted, it becomes most 
important that recommendation (3) be adopted, as otherwise dealers may be unjutsly 
iable for rescission because of innocent violations of the manipulative provision 
of Section 2 (ec) (2).) 


oanioincstilipessinattine 


Charles R. Gay Presented with Silver Salver by Members 
of New York Stock Exchange as Token of Apprecia- 
tion in Coordinating Activities of Exchange 

Fellow members of the New York Stock Exchange on 
May 26 presented to Charles R. Gay, who retired last week 
as President of the Exchange, an old silver salver made in 
London in 1767 by William Grundy, a famous English silver- 
smith during the reign of King George III. The presentation 
was made in Mr. Gay’s office at Whitehouse & Co., of which 
he is senior partner, by a committee representing the member- 
ship, consisting of Paul L. Hughes, Chairman, James Me- 
Kenna and Arthur F. Hetherington. 

The salver bears the Coat of Arms of Sir Herbert Charles 
Arthur Langham, of Cottesbrooke County, Northampton, 
England. The inscription to Mr. Gay is as follows: 

To Charles R. Gay, 
President, New York Stock Exchange, 1935-1938, 
From his fellow members, 

With admiration and affection, in appreciation of his loyalty, breadth of 
vision and devotion to his task of coordinating the activities of the 
Exchange. 

a re 


Two SEC Officials Visit Floor of New York Stock 
Exchange to Study Operations 

Ganson Purcell, Direetor of the Trading and Exchange 
Division of the Securities and Exchange Commission, and 
James J. Caffrey, New York Regional Director of the SEC, 
visited the floor of the New York Stock Exchange on May 27 
beginning an investigation of the market machinery facilities 
and personnel of the Exchange. They visited the Exchange 
on the invitation of William MeC. Martin, Jr., Chairman 
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and President pro tem, as the result of conversation between 

Mr. Martin and William O. Douglas, Chairman of the SEC, 

in which Mr. Martin suggested that SEC officials visit the 

Exchange to see the actual procedure. 

———__<—_—_—__ 

New York Stock Exchange Standing Committees and 
Special Committee to Name Candidates for Presi- 
dency Appointed by W. McC. Martin, Chairman of 
Board 

At the first regular meeting of the new Board of Governors 
of the New York Stock Exchange held on May 16, William 

McC. Martin Jr., new Chairman and President pro tem of 

the Exchange, appointed the Standing Committees and a 

Special Committee to make recommendations concerning 

candidates for the Presidency of the Exchange. The Special 

( ommittee is made up of Paul H. Davis, Gayer G. Dominick, 

Paul V. Shields and Mr. Martin, who is an ex-officio member 

of all committees, acting as Chairman. The Committee 

sent a letter to all members of the Exchange on May 16, re- 
questing them to suggest names of persons whom they believe 
to be qualified for the Presidency. The members of the 

Standing Committees and their alternates, follow: 

Executive Committee 

William McC. Martin Jr., Chairman, Gayer G. Dominick, Vice-Chair@ 
man, E. E. Bartlett Jr., John A. Coleman, Charles B. Harding and Jacob 
C. Stone. 

Admissions Committee 

R. Lawrence Oakley, Chairman, Benj. H. Brinton, Vice-Chairman, Wm, 
Kurt Beckers, Robert P. Boylan, Joseph D. Gengler, Joseph Klingenstein, 
Winton G. Rossiter, Robert L. Stott and H. Allen Wardle—Allternates: 
John A. Coleman, Harry K. Smith and Sidney J. Weinberg. 

Arbitration Committee 

E. E. Bartlett Jr., Chairman, Robert A. Drysdale, Vice-Chairman, Wm- 
Kurt Beckers, Joseph D. Gengler and David W. Smyth.—Allternates: 
Winton G. Rossiter and Jacob C. Stone. 

Public Relations 

Paul V. Shields, Chairman, R. Lawrence Oakley, Vice-Chairman, E- 
Burd Grubb and Sidney J. Weinberg.—Alternates:—Ralph 8. Richards and 
William R. Trigg. 

Member Firms 

Charles B. Harding, Chairman, Philip W. Russell, Vice-Chairman, 
Henry U. Harris, Harry K. Smith and Morton F. Stern.—Alternates: 
Egbert Moxham and C. Newbold Taylor. 

Stock List 

Robert V. White, Chairman, Wm. Kurt Beckers, Robert A. Drysdale, 
Joseph D. Gengler, J. M. Hanceck, J. M. B. Hoxsey, Joseph Klingenstein, 
Richard Pigeon and H. Allen Wardle. 

Floor Procedure 

Robert L. Stott, Chairman, Benj. H. Brinton, Vice-Chairman, Robert 
P. Boylan, John A. Coleman, Winton G. Rossiter, Jacob C. Stone and H. 
Allen Wardle.—Alternates: Joseph D. Gengler and Harry K. Smith. 

Following the appointment of the committeemen, Mr. 
Martin, acting as President pro tem, appointed Dean K. 
Worcester, Vice-President; Robert L. Fisher, Secretary; 
Walter O. Loomis, Assistant Seeretary; John Dassau, 
Treasurer; A. H. Franklin, Assistant Treasurer, and Brad- 
ford B. Smith, Economist. These appointments were ap- 
proved by the Board. After the meeting of the Board, Mr. 
Martin announced the following additional departmental 
appointments: 

J. M. B. Hoxsey, Executive Director of the Department of Stock Lists 
John Haskell, Director of the Department of Stock List; Howland 8S. Davis, 
Director of the Department of Member Firms; Eugene Lokey, Director of 
Public Relations: Jason Westerfield, Special Representative of the Depart- 
ment of Public Relations: John C. Korn, Director of the Department of 
Floor Procedure, and A, Tate Smith, Special Assistant to the Chairman. 

The Board of Governors determined to waive all committee 
fees for attendance at meetings of the Board of Governors 
and of standing and special committees. The subject of fees 
may be re-considered at the expiration of a period of six 
months. 

_———————— 

Stock Clearing Corporation of New York Stock Ex- 
change Announces Staff Promotions to Fill Va- 
cancies 

The Stock Clearing Corporation, an affiliate company of 
the New York Stock Exchange, announced on May 17 a 
series of staff promotions, to fill vacancies. Isaac R. Halli- 
day, formerly Assistant Vice-President, and Robert John- 
ston Jr., formerly Assistant Secretary, were appointed Vice- 
Presidents. John Dassau, formerly Assistant Treasurer, 
was appointed Treasurer, and Harrison H. Stanton, formerly 
Assistant Secretary, was promoted to Secretary. _ Pre- 
viously these places had been filled by members of the Board 
of Directors of the Stock Clearing Corporation. Other 
appointments were Ronald R. Westwood as Assistant 
Treasurer and Joseph F. Brennan and Henry L. Stevens as 
Assistant Secretaries. 


-— 





C. G. Blough Resigns as Chief Accountant of SEC— 
W. W. Werntz Named as Successor—E. C. King 
Appointed Assistant Chief Accountant 

The Securities and Exchange Commission announced on 

May 21 the resignation of Carman G. Blough as Chief 

Accountant of the Commission, and the appointment of 

William W. Werntz of the Commission’s staff to succeed 

Chief Ac- 


him. Earle C. King was appointed Assistant 
countant. The Commission’s announcement in the matter 


continued : 
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Mr. Blough became the Chief Accountant of the Commission on Dec. 1, 
1935, when that office was created. Formerly, he was a member of the 
faculties of the Universities of Wisconsin and North Dakota, and of the 
Armour Institute of Technology. He has been Chief of the Public Utilities 
Division of the Wisconsin Tax Commission and Consulting Accountant 
for the Illinois Commerce Commission. He is a certified public accountant 
and was at one time a member of the Wisconsin State Board of Accountancy. 
He is to join the public accounting firm of Arthur Andersen & Co. on 
July 1, 1938, and will be located in Chicago. 

Mr. Werntz was graduated from Yale University in 1929 and from Yale 
Law School in 1931. He is a specialist on legal accounting problems. 
He was an instructor in accounting and in the problems dealing with busi- 
ness, law and finance in the Yale School of Law. He joined the Com- 
mission in 1935 as an attorney, and has been attached to the Division of 
Forms and Regulations, dealing in particular with the complex legal 
accounting mattere which must be considered in the preparation of the 
forms and regulations promulgated by the Commission. Mr. Werntz is a 
resident of New Haven, Conn. 

Mr. King joined the Commission in 1934, after service with the Recon- 
struction Finance Corporation. He has been engaged in public and indus- 
trial] accounting work for more than 20 years, Mr. King is a resident of 
East Stroudsburg, Pa. 

——— 

Ernest Angell, Former Regional Administrator of New 
York Office of SEC, to Join Law Firm in New York 
City 

Ernest Angell, who recently resigned as Regional Ad- 
ministrator for the New York area of the Securities and 
Exchange Commission, announced on May 19 that he will 
join the law firm of Spence, Windels, Walser & Hotchkiss, 
New York City. Mr. Angell became the head of the New 
York office of the Commission on April 1, 1936, and his 
resignation took effect on April 30, last. He will engage in 
general law practice. Before joining the Commission Mr. 
Angell had practiced law in New York City since 1920. He 
came originally from Cleveland, Ohio, where he was first 
admitted to the Bar. Reference to the resignation of Mr. 
Angell was made in our issue of March 12, page 1652. 

a 

S. Easton Elected Chairman of Western Division of 
American Mining Congress—Metal Mining Con- 
vention to Be Held in Los Angeles, Oct. 24-27 

The Board of Governors of the Western Division of the 
American Mining Congress recently announced that it has 
unanimously elected Stanly A. Easton, President of the 
Bunker Hill and Sullivan Mining and Concentrating Co., 
Kellogg, Idaho, as its Chairman for the current year. Mr. 
Easton succeeds Oscar N. Friendly, Vice-President and 
General Manager, Park Utah Consolidated Mines Co., Salt 
Lake City, Utah. As Chairman of the Western Division, 
Mr. Easton will take active part in shaping plans for the 
Fifth Annual Metal Mining Convention and Exposition of 
the American Mining Congress, to be held at the Ambassador 
Hotel, Los Angeles, Calif., Oct. 24 to 27. Regarding the 
coming convention, the announcement said: 

Leaders in the metal mining industry from all producing States of the 
Nation will meet at this convention to discuss common problems and the 
industry’s relationship to the National Government. T. H. O’Brien, 
Vice-President and General Manager, Inspiration Consolidated Copper 
Co., Inspiration, Ariz., is National Program Committee Chairman for the 
meeting. Robert Linton of Los Angeles has accepted the Chairmanship 
of the General Committee on Arrangements. Mr. Linton is Chairman of 
the Mining Committee of the Los Angeles Chamber of Commerce and was 
active in bringing the convention to the California city. 

A Nation-wide Program Committee is now being selected, and more than 
8,000 questionnaires have been sent to mining men calling for suggestions 
as to topics to be presented at the meeting. 

In conjunction with the convention sessions, there will be held an exposi- 
tion of metal mining machinery, equipment and supplies, in which a large 
number of nationally known manufacturers will participate. Displays 
of equipment will include everything needed for modern metal mine and 
mill operation. 


———< 


St. George Holden Appointed Deputy Governor of 
Federal Reserve Bank of San Francisco 

The Board of Governors of the Federal Reserve System 
announced on May 23 the appointment of St. George Holden, 
President of the St. George Holden Realty Co., San Francisco 
Calif., as Deputy Chairman of the Federal Reserve Bank of 
San Francisco for the remainder of the current year. 

—— <a 


Investment Bankers Conference, Inc., Appoints Nomi- 
nating Committee to Fill Vacancy on Governing 
Committee—John E. Sloane Named Vice-Chairman 
of District 13 

Frank F. Walker of Eastman, Dillon & Co., Chairman of 

District No. 13 Committee of the Investment Bankers 

Conference, Inc., announced on May 19 the appointment of 

Laurence M. Marks, of Laurence M. Marks & Co.; Stuart 

R. Reed, of Jackson & Curtis; and Oliver J. Troster, of 

Hoit, Rose & Troster, to serve as a nominating committee to 

fill the place of the late Ralph T. Crane on the Governing 

Committee. Announcement is also made of the appointment 

of John E. Sloane, of John E. Sloane & Co., New York, as 

Vice-Chairman of District No. 13 Committee, which em- 

braces the States of New York, New Jersey and Connecticut. 

—_—»_ —__ 

Two Thousand Expected to Attend Annual Convention 
of American Institute: of Banking in Louisville, 

lw Ky., June 6-10—Program Announced 


Almost 2,000 representatives of the country’s banks are 
expected to participate in the annual convention of the 
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American Institute of Banking to be held in Louisville, Ky., 
June 6 to 10, it was announced on May 25 by Dr. Harold 
Stonier, Educational Director of the organization. The 
members of the Institute, which is the educational section 
of the American Bankers Association, will hear Dr. Neil 
Carothers, Dean of the College of Business Administration 
of Lehigh University at Bethlehem, Pa.; William McC. 
Martin, President of the Federal Reserve Bank of St. Louis, 
and other speakers of prominence. They will also partici- 
pate in discussions of banking problems in special confer- 
ences on the subjects of audits and accounting, bank man- 
agement, bank operations, business development and adver- 
tising, credits, investments and investment banking, savings 
banking, and trust business. 

A feature of the five-day convention will be the national 
public speaking contest on the evening of June 6 for the 
A. P. Giannini Educational Endowment pirzes on the sub- 
ject, “A Program for the Improvement of a Bank’s Rela- 
tionship to the Public.” Prizes totaling $1,000 will be 
awarded the first four place winners. <A national conven- 
tion debate on the subject, “Resolved, That the United 
States Should Adopt and Preserve a Policy of Isolation in 
International Affairs,” will be held the evening of June 7. 
Awards will also be given to the chapters which have the 
best publicity displays. 

The American Institute of Banking has chapters in more 
than 250 cities throughout the country, with more than 
45,000 bank employees enrolled in its study courses in bank- 
ing, economics, law and accounting. Entertainment at the 
convention will feature scenic and industrial visitation trips 
and a trip to Fort Knox. The Brown Hotel will be the 
headquarters hotel. 

The following is the program for the two general business 
sessions: 

First general business session, June 7, 9:30 a. m. 
R. Curda, President American Institute of 
Teunis E. Gouwens, D.D., Minister of the Second Presbyterian Church, 
Louisville, Ky. Address of welcome, Hon. Joseph D. Scholtz, Mayor of 
Louisville. Response, Milton F. Barlow, Vice-President American Institute 
of Banking. Amendment to A. I. B. by-laws. Annual address, President 
Curda. Address, ‘‘A. B. A. Interest in Education,’’ Dr. Harold Stonier, 
Executive Manager American Bankers Association and National Educational 
Director American Institute of Banking. Appointment of committees. 
Reports of national committees. Address, “Our Economic Situation,’’ Dr. 
Neil Carothers, Dean of the College of Business Administration, Lehigh 
University, Bethlehem, Pa. Nominating speeches. Invitation for 1939 
convention, 

Second general session, June 10, 9:30 a. m.—Invocation, Rev. Joséph 
Rauch, Rabbi of Adath Israel] Temple, Louisville, Ky. Report of Com- 
mittee on Credentials. Report of judges on publicity awards. Addrese, 
‘‘Achievement,’’ William McC. Martin, President Federal Reserve Bank of 
St. Louis, Mo. Election of officers. 

In the interim between general business sessions, depart- 
mental conferences, which will be under the auspices of 
J. A. Reagan, Vice-President Peoples Bank & Trust Co., 
Rocky Mount, N. C., will be held in the afternoons of June 7 
and June 9. 


Call to order, Frank 
Banking. Invocation, Rev. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

The Board of Governors of the New York Stock Exchange 

at a meeting on May 25 declined to grant the petition of 

members to close the Exchange today (May 28)—the extra 

holiday having been sought—incident to the Memorial Day 

holiday (May 30), which is to be observed on Monday next. 
—_e——_ 

Paul Adler, senior partner of the New York Stock Ex- 
change firm of Adler, Coleman & Co. and a former Governor 
of the Exchange, died on May 23 in Mount Sinai Hospital, 
New York, following an operation. He was 47 years old. 
Born in New York City, Mr. Adler entered the employ of 
Halle & Steiglitz in 1908. In 1917 he became a member 
of the New York Stock Exchange. Mr. Adler became a 
partner of E. H. Stern & Co. in 1919 and formed the firm of 
Adler, Coleman & Co. in 1928. From 1931 to 1935 he was a 
member of the Board of Governors of the New York Stock 
Exchange and also served on many committees of the Ex- 
change. In all the years of his business career Mr. Adler 
was active in philanthropic endeavors, ‘o which he brought 
his optimistic and genial personality and broad sympathies 
for the underprivileged. He was active in the Federation 
for the Support of Jewish Philanthropie Societies, Treasurer 
of Grand Street Settlement and a member of th2 Board of 
The Beekman Street Hospital. 

—_——_4——— 

William W. Spaid, controlling partner in the New York 
Stock Exchange firm of W. B. Hibbs & Co. of Washington, 
died at the Doctors Hospital, New York, on May 21. He 
was 58 years old. Mr. Spaid, who lived in Washington, 
had been present in New York to attend the dinner of the 
Association of Stock Exchange Firms on May 20. A native of 
Pleasant City, Ohio, Mr. Spaid entered the employ of Hibbs 
& Co. in 1900 as a stenographer and in 12 years was admitted 
to partnership. He was a former President of the Associated 
Stock Exchanges, a former Vice-President of the Association 
of Stock Exchange Firms and President of the Du_ Pont 
National Bank from 1918 to 1922. Mr. Spaid had also 
been a member of the American Institute of Banking for 
many years, holding various committee positions during his 
career. Mr. Spaid’s investment remains in the firm and the 
surviving partners will continue the business without in- 
terruption. 

—— ¢——_ 
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Guaranty Trust Company of New York announces the 
appointment of Thomas P. Jerman as an Assistant Treas- 
urer. 
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At the May meeting of the Board of Trustees of the 
Union Square Savings Bank, 20 Union Square, New York 
City, Arthur Foulkes, Treasurer of the bank, was elected 
Vig: President succeeding Mr. Stephen P. Nash. Mr. 
Foulkes, who has been associated with the bank for over 
20 years, will occupy the positions of Vice President, Treas- 
urer and Trustee. He was appointed Assistant Secretary in 
1932; Treasurer in May, 1936, and elected Trustee in March, 
1938. 

—— 

Parry D. Saylor, retired business man who at present re- 
tains the position of Chairman of the Board of the Canada 
Dry Ginger Ale Co., was elected a Director and Chairman 
of the Board of Directors of the Waterbury Trust Co., Water- 
bury, Conn., on May 23, it is learned from a dispatch 
(Associated Press) from Waterbury on May 24, which 
added: 

Theodore Liidey, son of the late Governor George L. Lilley and widely 
known business man of this city, was also elected to the Board of Directors. 
——_@——__ 

Edward D. Smith, Cashier of the First National Bank of 
West Orange, N. J., for the last 26 years, has been named 
President of the institution to succeed the late T. H. Powers 
Farr, it is learned from West Orange advices on May 22 to 
the New York ‘‘Times,”’ which added: 

Other changes resulting from Mr. Farr’s death were the election of Farn- 
gan Yardley as Chairman of the Board, a new post; C. Walter Nichols and 
Frederick C. Erwin, Vice-Presidents; William A. Geib, Cashier, and Fred 
Herrmann, Assistant Cashier. 

——o—— 

Emma E. Lange, Trust Officer of the Bank of Montclair, 
N. J., died suddenly of a heart attack at her summer home 
at Lebanon, N. J., on May 22. Miss Lange, who was born 
at Mamaroneck, N. Y., was Secretary from 1909 to 1922 to 
the late Thomas Wilcox Stephens in an investment banking 
business in New York, and in 1924 was elected Trust Officer 
of the Bank of Montelair, the office she held at her death. 

—_@e——- 


It is learned from ‘‘Money & Commerce’”’ of May 21 that 
at a recent meeting of the directors of the Germantown Trust 
Co., Philadelphia, Pa., Clarence 8. Mansfield, heretofore 
Assistant Treasurer of the institution, was elected Treasurer 
to succeed the late Paul L. Taggart. 

——_e—— 


Disbursement of the $33,580,000, representing an ad- 
ditional 10% dividend to 145,000 depositors of the defunct 
First National Bank Detroit, Detroit, Mich., is under way. 
In regard to payments begun by B. C. Schram, the receiver, 
on May 16, the Detroit “Free Press” of May 17 said, in part: 

To avoid confusion and excessive load on the mail, and to insure orderli- 
ness in cashing dividend checks at the National Bank of Detroit, the 
payoff will be staggered through the next two weeks. 

The payoff will bring the First National dividends to 80%, or about 
$280,000,000. It will reduce remaining claims to about $65,000,000. 
Assets remaining, about 75% of which are in slow-moving real estate, are 
sufficient to insure an eventual 100% payoff, and possibly an additional 
pro rata reimbursement to stockholders on assessments. 

About $12,700,000 will go into the hands of depositors whose origina] 
accounts were $5,000 or less as an important stimulus to business. 

——o-——— 


It is learned from the “Arkansas Gazette” of May 15 that 
beginning Monday, May 16, depositors of the defunct Bank- 
ers’ Trust Co. of Little Rock, Ark., were to receive a final 
dividend, aggregating $347,264, which would bring the pay- 
ments received by them to 100%. We quote the paper 
in part: 

Plans for a final payment to depositors of the old Bankers Trust Co. 
were announced by Arthur E. McLean, President of the Commercial National 
Bank, liquidating agent, yesterday (May 14). . . . 

With approval of the State Banking Department, the bank’s Depositors’ 
Committee and upon authority of an order issued by Chancellor Dodge in 
Chancery Court, yesterday, assets of the old bank were sold to the Bancor 
Corporatic n. 

The Bancor Corporation was organized by Mr. McLean, W. A. McDonnell, 
C. E. Crossland and E. E. Beaumont as trustee to acquire the assets of the 
old bank and to make funds available to pay the balance due depositors on 
their certificates of general claim, issued after the bank was placed on a 
restricted basis in February, 1933. Incorporators of the Bancor Corporation 
are officials of the Commercial National Bank. - 

Funds now are or hand to pay depositors in full, Mr. McLean said 
yesterday, and payments will begin Monday (May 16) as soon as the first 
claim certificate is presented. 

——_ e—-_—— 


Advices received by the New York agent of Barclays 
Bank (Dominion, Colonial and Overseas), London, Eng- 
land, indicate that for the half-year ended March 31, 1988, 
interim dividends have been declared at the rate of 8% per 
annum of the cumulative preference shares and at the rate 
of 6% per annum on the “A” and “B” shares. This dis- 
tribution on the “A” and “B” shares represents an increase 
from 544% per annum to 6% per annum compared with the 
rates declared 12 months ago. 

Barclays Bank (Dominion, Colonial and Overseas), an 
affiliate of Barclays Bank, Ltd., one of the London “Big 
Five,” maintains branches abroad including, South, East 
and West Africa, Egypt and the Sudan, Palestine, Malta, 
Gibraltar, Cyprus and the British West Indies. 
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THE CURB EXCHANGE 

Trading on the] New York Curb Exchange has been ex- 
tremely quiet during the greater part of the present week. 
There have been occasional rallies but these were generally 
brief and without noteworthy changes. Public utilities 
attracted some buying early in the week, but interest slack- 
ened and prices moved downward with the rest of the 
market. Moderate buying was apparent among a few 
selected industrials but gains were not maintained as the 
week progressed. On Monday the volume of sales dipped to 
the lowest total since Mareh, 1933. 

Public utilities were slightly stronger during the first half 
of the brief session on Saturday, but fell off as the rest of the 
market continued to work downward. Seattered through the 
list were a few selected issues that registered modest gains, 
but the changes were usually in minor fractions. Oil stocks 
were the weak spots and with few exceptions were down to 
lower levels. Mining and metal shares were fairly steady but 
showed only occasional fractional advances. Industrial 
specialties registered spotty gains including Chesebrough 
Manufacturing Co., 1144 points to 103; and MeWilliams 
Dredging, 1 point to 14. The transfers were approximately 
56,000 shares with 192 issues traded in. 

Declining prices were apparent all along the line on Mon- 
day, and while there was a feeble rally toward the end of the 
day, most of the active stocks were under the previous close as 
the market came to an end. Public utilities were inclined to 
move downward following unfavorable news from Wash- 
ington. Mining and metal stocks were down and industrial 
specialties were quiet with fractional changes on the side of 
the decline. Some of the slow moving issues were slightly 
higher, Bell Aireraft moving up 134 points to 1434; Draper 
Corp., 1 point to 52; Ford Motors of Canada B, 1% points 
to 1814; and General Outdoor Advertising pref., 414 points 
to 70. The transfers were down to approximately 70,225 
shares, the lowest level in more than 5 years. 

Early gains followed by mixed price changes in the late 
trading were the features of the dealings on Tuesday. Some 
selling was apparent from time to time, but the volume of 
business was light and the changes were largely in minor 
fractions, as many of the traders were marking time and 
awaiting further developments in Washington in reference to 
the Administration’s power policies. Among the active 
stocks closing on the side of the decline were Brill pref., 34% 
points to 2114; Fisk Rubber pref., 214 points to 5714; Mead 
Johnson, 2 points to 100; Sherwin-Williams, 114 points to 
814; and Bridgeport Machine pref. (7), 21% points to 78. 

Curb stocks were lower on Wednesday as light offerings 
continued to drift into the market. Industrial specialties 
were the weak shares and a substantial number of losses 
ranging up to 3 or more points were registered in this group. 
Oil stocks were quiet and slightly higher and some of the 
publie utilities were lower all along the line. The transfers 
moved up to 133,355 shares with 293 issues traded in, of 
which 40 closed on the side of the advance and 177 on the 
side of the decline. The principal recessions were Duke 
Power, 21% points to 60; Jones & Laughlin Steel, 3 points to 
26; Lynch Corp., 3 points to 27; Ohio Brass, 21% points to 
2214; and Pittsburgh Plate Glass, 24% points to 724%. 

Moderately lower prices prevailed on the curb exchange 
during most of the dealings on Thursday due in part to the 
long string of dividend omissions and reductions and to the 
uncertainty regarding the impending tax bill action. Trad- 
ing was quiet, many usually active stocks not appearing on 
the tape during the session. Babcock & Wilcox was down 
to a new low for the year following the announcement that 
the directors had taken no definite steps in regard to the 
dividends now due. Public utilities were generally lower 
and the mining and metal issues were weak. Industrial 
specialties were off on the day, particularly Mead Johnson 
which dipped 2 points to a new low at 98 and Carrier Corp. 
was down 21% points to 2054. Pepperell Manufacturing Co. 
slipped back 434 points to 5434; Sherwin Williams 5 points 
to 75 and Pittsburgh Plate Glass 21% points to 70. In the 
public utility group American Superpower 1 pref. was the 
weak spot and dipped 4 points to 58 and Aluminium Ltd. 
declined 334 points to 79%. 

Stocks continued to move downward on Friday, and while 
there were a number of advances scattered through the 1ist, 
they were largely among the slow moving stocks and without 
special significance. Trading was quiet, the volume of 
transfers totaling approximately 131,000 shares against 137,- 
000 on Thursday. The declines were most pronounced among 
the specialties, Pittsburgh Plate Glass dipping 414 points to 
6534; Sherwin Williams 2 points to 72 and United Shoe 
Machinery 31% points to 661%. As compared with Friday of 
last week prices were lower, Aluminum Co. of America closing 
last night at 7034 against 81 on Friday a week ago; American 
Cyanamid B at 16% against 1754; American Gas & Electric 
at 241% against 2714; Carrier Corp. at 211% against 26; 
Creole Petroleum at 1834 against 22; Electric Bond & Share 
at 63< against 774; Ford of Canada A at 16% against 17; 
Gulf Oil Corp. at 331% against 35; Humble Oil (new) at 58% 
against 633%; Lake Shore Mines at 4854 against 49%; 
Sherwin Williams Co. at 73 against 8514 and United Shoe 
Machinery at 661% against 69%4. 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Stocks Bonds (Par Value) 
(Number |——— 
Week Ended of 


, 
May 27, 1938 Shares) 





Foretgn 
Domestte | Government 
Saturday . ' 55,75! $840,000 § 000 
Monday _. ! 943.000 15,000 
Tuesday Of f .203 ,.000 50,000 
Wednesday - 33 ,25: ,189,000 17,000} 
Thursday 36,86: 316,000 15,000) 
Friday ‘ ee 31,27! .196 000 36 000) 


Foretgn 

Cor porate 
$24,000 
1,000 
12,000 
4.000 
30,000 
24,000 


Total 








$872,000 
959,000 
.265,000 
.210,000 
.361,000 
.256,000 














Total 626.490 $6.687,000' $141,000! $95,000! $6,923,000 





Sales at Week Ended May 27 
New York Curb ——- - 
Exchange 1938 


626,490 


Jan. 1 to May 27 





1938 


17,116,396 


1937 


683 ,992 


1937 


1,055,260 





No. of shares 
Bond 
Domestic 

Foreign government 
Foreign corporate 


Stocks 
7 991,000 
3,078,000 
2,670,000 


7.000 $13: 
7.000) 
76 000 


215,219,000 
5,530,000 
5,794,000 


$6 687,000 $7,1 
141,000 ] 
95,000 ] 


‘ 
‘ 





Total $6,923,000! $7,530,000' £138,739.000 .543 .000 








THE ENGLISH GOLD AND SILVER MARKETS 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 11, 193 iin 


The Bank of England gold reserve against notes amounted to £326,407 ,524 
on May 4 as compared with £326,407 ,160 on the previous Wednesday. 

The decision with regard to the further devaluation of the franc was 
made known on May 5. The French Finance Minister declared that there 
was no question of immediate stabilization, but stated that the Government 
was seeking stability and had decided that the franc would not be allowed 
to fall below 179 to the pound sterling. 

In the House of Commons, the Chancellor of the Exchequer stated in 
reply to a question that a wild rumor that there might be some lowering 
of the value of the dollar had been officially and vigorously denied in 
Washington and that we, of course, were not contemplating any adjustment 
of the sterling exchange. Sir John Simon said further that the French 
Government had given assurances that it was their intention to achieve, 
as the eventual result of their policy, a rate corresponding to the economic 
position that would give France no unfair trade advantage and that the 
present downward movement would be the last. In these circumstances, 
we had agreed with the American Government that the action taken by the 
French Government should be regarded as not inconsistent with the 
Tripartite Agreement, which in the view of ali three governments continued 
with full force and effect. 

The franc developments made for active conditions in the open gold 
market and during the week about £4,600,000 changed hands at the daily 
fixing. There-was a good Continental demand for holding purposes but 
sales of de-hoarded gold were also in eviderce. The price tended to harden 
in sympathy with the f.irmer tendency of the dollar. 

Quotations— 


Per Fine Ounce 
A SG oS eee 139s. 7 


~ rae 

. Rd. 
39s. 8d. 

s. 10d. 

. 9l4d. 
39s. lid. 
39s. 9.0d. 


The followiig were the United Kingdom imports and exports of gold, 
registered from midday on the 2nd instant to midday on the 9th instant: 
Imports ’ Exports 
British South Africa Hong Kong 
British West Africa Germany 
British East Africa Netherlands 
British India Belgium 
Venezuela France _ - _ - 
>’ OMe d 94 Italy___-- 
Soviet Union Other countries 
Germany - 
Netherlands 


ON NT Oro 


7001 


£6 284,849 £557 ,712 

The SS. Straithaird which sailed from Bombay on May 7 carries gold 

to the value of about £112,500. 
SILVER 

The market has been very steady and during the past week the two 
months’ a remained unchanged at 18 7-16d. while that for cash 
varied only between 18%d. and 18 11-16d. 

The Indian Bazaars have bought and there has also been some American 
trade buying, demand being met mainly by speculative sales and resales. 

The tone is quiet and factors at the moment afford little indication as to 
tendency. 

The following were the United Kingdom imports and exports of silver, 
registered from midday on the 2d instant to midday on the 9th instant: 

, Imports Exports 

Australia 5 British India 
Czechoslovakia U.S. of America 


Lgypt 
Aden & Dependencies 
Palestine 


£249,243 


y Including £13,333 in 
z Coin not of legal tender 


x Coin of legal tender in the United Kingdom. 
coin not of legal tender in the United Kingdom. 
in the United Kingdom. 

Quotations during the week: 


IN LONDON 


) IN NEW YORK 
(Bar Silver per Oz. Std.) 
Cash 1 


(Per Ounce .999 Fine) 


4 


18 7-16d. 
18 7-16d. 


May 
May 
May 


May 
May 
May 
May 


May 11 
Average 


The highest rate of exchange on New York recorded during the period 
rom May 5 to May 11, 1938 was $5.00 % and the lo west $4.97. 





FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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Manufacturers Trust Company, through its 
long established connections with the leading 
banks in all important commercial centers, 
offers complete national and international 
banking facilities. 


MANUFACTURERS TRUST COMPANY 
Principal Office: 55 Broad Street, New York City 
European Representative Office: 1, Cornhill, London, E.C.3 


Member Federal Deposit Insurance Corporation 























FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
MAY 21, 1938, TO MAY 27, 1938, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 
Country and Monetary Value in United States Money 

Untt _— — 
May 21 May 23 | May 24 | May 25 ; May 26 | May 27 








' 
Europe— } : $ x $ $ $ 

Belgium. belga 168228 168255 .168263 . 168240 168425 .168405 
.012525*| .012375*| .012375*| .012200*| .012325*| .012325* 
.034812 .034739 .034746 034735 034733 .034730 
.221171 .221060 .221059 .220512 .220600 .220596 
954791 951736 952291 940277 941458 942361 
.021905 021875 021852 .021830 .021830 .021830 
.027861 .027724 .027771 .027649 027690 .027650 
.401000 .400700 400881 .400611 401122 .401311 
.009089*| .009078*| .009080*! .009051*} .009053*) .009044* 
.197025*| .197750*| .197500*| .197625*| .197625*) .197600* 
052607 .052607 .052603 052603 .052603 .052603 
.552044 .551500 551738 550577 .551038 551172 
.248956 .248778 .248825 .248221 .248293 248265 
.188300 .188333 .188266 .188333 188433 .188333 
.044833 044600 .044650 044575 .044708 .044620 
007328*| .007267*| .007307*| .007378*| .007292*| .007300* 
.059000*| .059000*| .059000*) .059000*| .058000*| .058000* 
.255468 .255293 -255325 .254693 .254750 .254793 
227844 227794 .227877 .227638 .227675 .227675 
.023275*| .023175*; .023150*| .023200*| .023175*| .023070* 


Czechoslov’ia, koruna 
Denmark, krone---- 
Engli'd, pound sterl’g 
Finland, markka---- 
France, franc 
Germany, reichsmark 
Greece, drachma.- --- 
Hungary. pengo-.-- 
Itely, lira 
Netherlands, zuilder- 
Norway, krone 
Poland, zloty 
Portugal. escudo- --- 
Rumania, leu 
Spain, peseta 
Sweden, krona 
Switzerland, franc. -_- 
Yugoslavia, dinar__- 
Asia— 
China— 
Chefoo (yuan) dol’r 
Hankow (yuan) dol 
Shanghal (yuan) dol 
Tientsin (yuan) dol 
Hongkong. dollar. 
British India, rupee -. 
Japan, yen ate 
Straits Settlem’ts, dol 
Australasia— 
Australia, pound 3.947250 
New Zealand, pound. 3.978750 
Africa— 
South Africa. pound_|4.908541 
North America— 
Canada dollar_-..-- 
Cuba, peso. -_. 
Mexico, 
Newfoundl'd, dollar- 
South America— 
Argentina, peso 
Brazil, milreis__...- 
Chile, peso—official_ 
- * export. 
Colombia, peso 
Uruguay. peso 





.222250* 
.222250* 
.221687* 
.221062* 
307343 
368553 
.287782 
.571750 


.226250* 
-226250* 
.225937 * 
.225312* 
307062 
.368550 
.287700 
.571500 


.227916* 
.227916* 
.227916* 
-226562* 
.308093 
.369475 
288857 


573812 


.228750* 
.228750*| 
.228125* 
.227812* 
.307268 
368481 
287914 
571625 


-227083*| .227916* 
.227083*)| .227916* 
-226562* .226875* 
.225937* .226875* 
.307781 | .307675 
369315 | .369368 
-288341 | .288370 
572500 | .572750 





3.937656 
3.969453 


3.937250 | 3.936812 
3.968312 3.967708 


3.945500 3.945500 
3.976458 3.976666 
.903229 .903645 .896250 892000 .894000 
.987519 
999333 
.213770* 
.985390 


.987723 
.999333 
-207875* 
985195 


988300 
.999333 
.213316* 
985937 


.990390 

.999333 
223150* 

988046 


990546 
.999333 
.220000* 
.987968 


.990058 
.999333 
.208750* 


987578 


.329470* 
.058460* 
.051680* 
.040000* 
555500* 
650190 * 


.329440* 
.058540* 
.051680* 
.040000 * 
555500* 
650142* 


.329360* 
.058600 * 
.051680* 
.040000* 
555500 * 
6500 44 * 


.330145* 
.058540* 
051680* 
.040000 * 
554800 * 
651784*) 


.330585* 
.058540*| .058540* 
.051680*| .051680* 
-.040000*) .040000* 
555500*| .554800* 
.652391*' .651621* 


.330045* 























* Nominal rate. 





COURSE OF BANK CLEARINGS 

Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
May 28) bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
18.9% below those for the corresponding week last year. 
Our preliminary total stands at $4,875,842,394, against 
$6,008 939,535 for the same week in 1937. At this center 
there is a loss for the week ended Friday of 14.5%. Our 
comparative summary for the week follows: 





Clearings—Returns by Telegraph 
Week Ending May 27 


1937 


$2,223 536,650 
227.491.898 
285,000,000 
146,139,913 

64.821.339 
71,200,000 | 
101,644,000 
87.839.958 
61.878,329 
67,073,138 
45,046,110 


$2 599,256,675 | 
263,109,977 | 
336 ,000 ,000 | 
177,096,000 | 
$1,616,677 | 
84,500,000 | 
125,747,000 
135,399,335 
110,417,523 
84,677,808 | 
55,369,572 


New York 
Chicago 
Philadelphia 


St. Louis 

San Francisco 
Pittsburgh 
Detroit 
Cleveland 
Baltimore 








Eleven cities, five days___.....----- $3,381 ,671,335 
Other cities, five days...........-.-..-- 681,530,660 ; 
$4,063 ,201,995 $4,794,107,382 | —15.2 

812,640,399 1,214,832,153 | —33.1 


$4,875,842,394 | $6,008,939,535 | —18.9 


740,916,815 | 


Total all cities, five days- 
All cities, one day 





Total all cities for week 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. ; 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 21. 
For that week there was a decrease of 16.5%, the aggregate 
of clearings for the whole country having amounted to 
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$4 ,910,000,789, against $5 


1937. 





Financial 


882,962,357 in the same week in 
Outside of this city there was a decrease of 16.0%, 


the bank clearings at this center having recorded a loss of 


17.0% 


We group the cities according to the Federal Re- 


serve ‘districts in which they are loeated, and from this it 
appears that in the New York Reserve Distroct (ineluding 
this city) the totals register a drop of 17.1%, in the Boston 


Reserve District of 21.9% 
District 


of 13. 


4% 


, and in the Philadelphia Reserve 
In the Cleveland Reserve District the 


totals are smaller by 17.0%, inthe Richmond Reserve Dis- 
,and inthe Atlanta Reserve District by 9: 56 


trict by 12.8% 


The Chicago "Reserve District suffers a loss of 18.5%, the 


St. 


Reserve 
Dis trict the decrease is 14.7‘ 


Louis Reserve District of 18.4% 
District 


of 14. 8%. 


In the 
, in the Dallas Reserve District 


Ka 


nsas City 


and the Minneapolis 


Reserve 


5.3% and in the San Francisco Reserve District13.8% 
In the following we furnish a summary by Federal Reserve 


























districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or a 

Week Ended May 21, 1938 1938 1937 Dec. 1936 1935 
Federal Reserve Dists. 3 3 J, > $ 
Ist Boston....12 cities 218,241,979 279,462,171] —21.9 235,098,317 223,012,810 
2nd New York_13 2,757,148,468] 3,326,209,235 17.1] 3,050,339,924] 3,227,457,557 
3rd PhiladelphialO “ 331,778,963 383,009,812 13.4 357,298,855 365,933,440 
4th Cleveland... 5 “ 275,630,274 331,961,869 17.0 262,031,177 219,696,755 
5th Richmond.6 “ 120,436,633 138,134,222 12.8 117,001,593 101,526,359 
6th Atlanta....10 “ 148,193,143 163,736,903 9.5 141,647,748 110,081,053 
7th Chicago ...18 “ 415,280,956 509,682,771 128.5 456,172,170 388,488,358 
8th St. Louis... 4 “ 129, 112.866 158,203,493 18.4 127,197,994 112,585,121 
9th Minneapolis 7 “* 90,509,741 106.200, 157 14.8 94,419,702 87,267,640 
10th KansasCity10 “* 126,728,857 148,606,076 14.7 127,416,714 122,874,887 
llth Dallas-__. - 65,514,119 69,155,689 5.3 57,261,060 48,421,222 
12th San Fran..11 “ 231,424,790 268,599,959 13.8 226,543,964 198,076,057 

a 112 cities} 4,910,000,789} 5,882,962,357 16.5] 5,262,429,218] 5,205,421,259 
Cutside NY. City. .-- 2,253,437,865} 2,681,263,063 16.0 2,317,496,980 2, 079,697,804 
Canada ---- 32 Cities 316,834,991 389,977,181 18.8 364, 717,725 370,498,839 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Clearings at— 


First Federal 


Me.—Bangor_- 


Portland - - 


Mass.—Boston _ - 


Conn. - 


R. 


N 


Conn.— 
N. 


Pa. 


N 


Ohio 


Pa 


W.Va- 


Fall River - - -- 
Lowell 
New Bedford. 
Springfield - 
Worcester 
Hartford 
New Haven_-- 
I.— Providence 
-H.— Manches'r 


Total (12 cities) 


_ Second Feder 
Albany 
Binghamton 
Buffalo _ 
Flmira 
Jamestown - - 
New York _- 
Rochester _ - 
Syracuse _ - 
Westchester Co 
Stamford 
J.— Montclair 
Newark ___ 
Northern N. 


J. 
Total (13 cities) 


Third Federal 
Altoona. 
Bethlehem - 
Chester _ 
Lancater _ - 
Philadel phia_-_ 
Reading 
Scranton 
Wilkes Barre 
York 
. J.— Trenton 
Total (10 cities) 


Fourth Feder 
Canton. 
Cincinnati — - - 
Cleveland 
Columbus _ 
Mansfield 
Youngstown 
—Pittsburgh 


Tota! (5 cities) - 


Fifth Federal 
Hunt'top 


Va.—Norfolk_- 


8.C. 


Richmond ~ _ - 
—Charleston 


Md.— Baltimore 


D. 


C.—Wash'g'n 
Total (6 cities) - 


Sixth Federal 


Tenn.— Knoxville 


Ga.- 


Nashville 
Atlanta_- 
Augusta _-- 

Macon 


Fla.—Jack'nville. 
Ala.—Birm'ham 


M 


Mobile 
iss.—Jackson _ - 
Vicksburg - 


La.— New Orleans 


Total (10 cities) 


1938 
Reserve Dist 
507,471 
1,640,249 
186,960,427 
593 ,099 
437.962 
733 847 
2,745,039 
1,582,551 
9,918,026 
3,350,919 
9,323,700 


218,241,979 
al Reserve D 
6,441,623 
1,100,993 
32,800,000 
589,768 
588,368 

2,656 .562,924 
6,596,576 
3,639,616 
3,723,687 
4,707,770 
608,797 
17,420,750 
22,367 596 


2,757,148,468 


Reserve Dist 
351,804 
*375,000 
381,150 
1,187,704 
319,000,000 
1,228,754 
2,572,246 
1,051,064 
1,401,241 
4,170,000 


331, 778, 963 


al Reserve D 





9.453.300 
1.570.692 


x 
99,705,035 
275,630,274 


Reserve Dist 
344,007 
2,385,000 
33,821,115 
1,115,142 
61,168,011 
21,603 358 


120,436,633 


Reserve Dist 
3.964.825 
17,837,881 
51,600,000 
873.045 
727,862 
16,537,000 
20,225,971 
1,714,877 
x 
120,185 
34,591,497 





448, 689 


Ww eek Ended May 21 


1937 
3 

rict— Boston 
603,729 
1,915,959 
239,859,660 
747,370 
431,041 
786,799 
3,051,161 
2,246,141 
13,556,309 
4,429,543 
11,316,100 
518,359 


279,462,171 


istrict—New 
7,489,630 
1,336,537 
40,200 ,000 
762,768 
725,603 

3,201 ,699,294 
7,644,445 
4,861,093 
3,199,062 
4,777,475 
428,400 


19,722,926 


33 362,002 


3 326,209,235 
Philad 
611,790 
512,981 
426,187 

1,512,590 

1,000,000 

1,453,818 

2.420,633 

1,056,238 

4 673,275 
2,382, 200 


rict- 


37 


383, 009, 812 


istrict—Clev 
x 
68,761,139 
102,273 ,002 
11,375,900 
2,564,755 


x 
146,887,072 


331,961,869 


rict— Richm 

459,642 
2,972,000 
37,660,131 

1,268,265 
69,144,373 
26,629,811 


Oe 


138,134,222 


rict— Atlant 
4.174.660 
18,091,683 
59,800 000 
1,099,291 
912,020 
18,169,000 
22,080,125 
1,839,375 


x 
129,986 
37,440,763 





148,193,143 


fue. or 
Dec. 1936 
J, $ 
—15.9 541,243 
—14.4 1,689,760 
—22.1] 202,450,633 
—20.6 631,634 
+1.6 412,337 
—6.7 621,704 
10.0 2,836,267 
—29.5 1,730,225 
—26.8 10,512,508 
—24.4 3,851,800 
17.6 9,220,100 
13.4 600,106 
21.9} 235 098,317 
York 
—14.0 4,907 332 
17.6 1,159,891 
—18.4 31,282,851 
22.7 722,104 
—18.9 527,137 
17.0}2,944,932,228): 
—13.7 6,637,621 
25.1 3,919,788 
+16.4 2,440,117 
1.5 4,290,409 
+42.] 400 ,000 
GB 18,315,714 
33.0 30,804,732 
17.1]3 ,050,339,924)/3.,: 
elphia 
42.5 516,580 
—26.9 *400 000 
10.6 304,968 
21.5 1,250,832 
—14.6| 346,000,000 
—11.4 1,244,364 
+58 2,244,863 
0.5 1,363,491 
16.3 1,220,757 
+78.8 2,753 ,000 
—13.4| 357,298,855 
eland 
x x 
19.4 53 322,929 
+6.9 79,490,976 
—16.9 9,202,600 
38.8 1,739,195 
x x 
32.1] 118,275,477 
17.0} 262,031,177 
ond 
25. 267 462 
—19.8 2,766,000 
10.2 33 952,828 
—12.1 1,149,873 
11.5 56,697 098 
18.9 22,168,332 
—12. 117,001, 593 
— 
5.0 3,293 548 
—1.4 15,392,320 
13.7 51,800,000 
—20.6 964 OSE 
20.2 748,127 
—9.0 17,553 ,000 
8.4 18,132.665 
4.8 1,460,203 
x x 
— 7.5 99 360 
7.6 32,204,440 
9.5) 141,647,748 





163, 736. 903 











w 


$ 
549,262 
1,418,702 
193,138,889 
614,613 
337,341 
555,727 
556,913 
212,280 
,037,897 
286,142 
877,200 
427,844 


Ome to 


,012,810 


,031,116 
772,017 
800,000 
438,685 
422,415 
723,455 
743,768 
475,108 
449,296 
170,506 
380,000 
505,7 


59 
"545,432 2 


27, 


_ 
be 


Who wiro 


457. 557 


380,498 
399,988 
283,220 
946 663 
.000 ,000 
134,528 
1,751,945 

919.148 
1,159,450 
,958,.000 


5,933,440 


x 

-996 042 
1,588,766 
1,041,100 
1,109,179 


x 
9,961,668 


219,696. 


“I 
a 
ao 


123 
654 
-951,244 
999,837 
610,376 
,187,031 


871 
,000 


526,359 


604,745 
442,075 
-800 ,000 
929 ,236 
616,315 
LY 400 ,000 
15,559,287 
1,032,425 


x 
96 496 
23 600, 474 


110, 081, 0: 53 
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Clearings at— 


Seventh Feder 
Mich.—Ann Arbor 
| 
Grand Rapids. 
Lansing_-_-____- 
Ind.—Ft. Wayne 
Indianapolis__ 
South Bend__- 
Terre Haute__ 
Wis.— Milwaukee 
Ia.—Ced. Rapids 
Des Moines _ - 
Sioux City _- 
Ill.—Bloomington 
Chicago 
Decatur... .- 
Peoria _ _-- 
Rockford _ ___- 
Springfield _ _ __ 


Total (18 cities) 


Eighth Federa 
Mo.—Sst. Louis 
Ky .—Louisville__ 
Tenn.— Memphis 
Ill. — Jacksonville 

Quincy ......- 


Total (4 cities) - 


Ninth Federal 


Minn.— Duluth 
Minneapolis- _- 
Et. Paul. . 

N. D.—Fargo 

8. D.—Aberdeen. 

Mont.— Billings - 
Helena. -_...-.. 


Total (7 cities) - 


Tenth Federal 
Neb.—Fremont_- 
Hastings 
Lincoln _ 
Omaha. _-.-- ‘ 
Kan.—Topeka__. 
Wichita___- 
Mo.—Kan. City- 
St. Joseph - 
Colo.— Col. Sprgs 
Pueblo 


Total (10 cities) 


Eleventh Fede 
Texas—-Austin 
i a 
Ft. Worth. 
Galveston 
Wichita Fal!s 
I.a.—Shreveport - 


Total (6 cities) 


Twelfth Feder 
Wash.—-Seattle 

Spokane 

Yakima 
Ore .— Portland 
Utah—S. L. City 
‘alif.—L'g Beach 
Pasadena - 7 
San Francisco 
San Jose 
Santa Barbara 
Stockton 


onl 


Total (11 cities) 


Grand total (112 


cities) 


Outside New York 


1938 





$ 

al Reserve D 
278,752 
562,948 
234,848 
376,653 
112,606 
421,000 
167,570 
048,136 
,072,359 
024,306 
,383 ,744 
158,727 
570,188 
961,850 
958,813 
.438,105 
221,329 
289,022 


280, 956 


N 


_ _ 
SR REA ot 


oo = 


~ 


w 
~ 


nw 


a 


— 


1 Reserve Dis 
82,100,000 
30,645,675 
15, aoe 191 


481, 000 


1: 29, 112, 866 


Reserve Dis 
2,670,789 
58,808,874 
23,548,312 
1,994,366 
743,890 
654,748 
2,088, 762 


90, 509, 741 


Reserve Dis 
85,771 
117,608 
2,223,489 
28,114,777 
1,721,770 
3,140,488 
87,574,051 
2,600,969 
531,863 
618,071 


126,728,857 





ral Reserve 
1,480,229 
50,004,177 
6,633,776 
2,966,000 
1,100,495 
3,329,442 


65, 514, 119 


al Reserve D 
31,340,189 
8,020,000 
877,138 

26, 180.863 
13,494,888 
4,187,799 
3,407 .316 
138,103,000 
2,483 609 
1,212,750 
2,117.238 


231,424,790 


4,910,000 ,789 


2,253 437,865 


Week Ended May 21 


Inc. or 

1937 Dec. 

istrict — Chil|cago- 
322,539 13.6 
119,365,587) —38.4 
3,039,637 -26.5 
1,966,830 30.0 
1,056,186 +5.3 
17,822,000 -7.9 
1,574,698] —25.9 
4,048,715 0.1 
21,203,277] —14.8 
1,108,479 7.6 
8,210,678] —10.1 
3,093 ,942 +2.1 
423,972] +34.5 
320,108,669] —13.2 
860,532) +11.4 
2,472,926] —39.0 
; ,626,038| —24.9 
1,378, 066, —6.5 
509, 682 2 771 —18.5 

trict—St. Lojuis— 
102,400,000} —19.8 
37,030,264] —17.2 
18, _ 229] —12.4 

x 
641, 000 -25.0 
158, 203, 493 —18.4 
trict — Minnljeapolis 
3,570,566] —25.2 
68,906 ,990 14.7 
27,270,882] —-13.7 
2,140,007| —6.8 
844,324 11.9 
714,781} —8.4 
2,752, 607 —24.1 
106, 200, 15 —14 8 
trict — Kansj/as City 
108,022} —20.6 
126,230) —6.8 
2,925,969| —24.0 
31,562,265} —10.9 
2,130,372 19.2 
3,112,608 +0.9 
104,606,559) —16.3 
2,718,722) —4.3 
603 ,905| — 11.9 
711,424 13.1 
148 606 ,076 14.7 
District—Da)|llas 

1,180,966) +25.3 
52,389,203 4.6 
8,413,669 21.2 
2,279,000) +30.1 
1,013,550 +8.6 
3,879,311 -14.2 
69,155,689 5.3 
istrict San| Franc 
41,523,300 24.5 
9,639,000 16.8 
927 ,635| —5.4 
24,379,948 23.8 
17,269,130 21.9 
4,499,660 6.9 
3,968,794 14.1 
149,985,000 7.9 
2,582,436 3.8 
1,375,049 -11.8 
2, 450, 007 -13.6 
" 268,! 599,959 13 8 
5,882,962 ,357 16.5 
2,681,263 ,063 16.0 











1936 1935 
s ~ 
281,038 318,817 
101,408,358 93,233,851 
2,665,255 1,988,313 
1,575,253 1,136,712 
1,087,799 776,465 
16,009,000 12,660,000 
1,691,803 840,255 
4,486,907 3,727,628 
16,829,836 15,535,490 
1,051,370 794,047 
7,709,524 7,237 ,833 
3,210,713 3,069,536 
590,812 329,152 
290,534,141] 242,067,155 
686 ,203 587,175 
4,217,441 2,630,097 
855,444 580,314 
1,281,273 975,518 
456,172,170} 388,488,358 
90,700,000 75,600,000 
29,293,401 23,786,059 
16, anne 12, _ 062 
B15 5,000 37 6. 000 
137, 197, 994 112,5 85, 121 
3,051,339 2,516,440 
62,506,966 56,510,661 
23,230,148 22,720,009 
1,890,752 1,575,562 
639,012 644 ,036 
572,113 482,976 
2.4 29,372 2,817,956 
94, 419, 702 87,267,640 
99,160 86,800 
133,768 50,150 
2,817,454 2,083 ,077 
29,587,600 27,672,257 
1,157,705 3,799,107 
2,608,733 1,967,105 
87,185,763 83,337,372 
2,725,545 2,887,557 
505,905 514,652 
595,081 476, 810 
127,416,714 122,874, 887 
946,223 2,444,370 
44.649,889 36,041,356 
6,117,609 5,447,994 
1,946,000 1,637,000 
721,742 726,907 
2,879,597 2,123,595 
57,261,060 48,421,222 
isco 
34,478,677 28,768,680 
8,745,000 7,913,000 
758,968 568,044 
30,096,467 23,510,867 
14,607,569 11,568,151 
3,967,767 157,562 
3,148,144 2,492,430 
125,566,000} 115,891,907 
2,082,654 1,711,984 
1,226,600 932,779 
1 566, 1 18 1,560,653 
226, 543, 64 “198, 076, 057 
4,262 ,429,218/5,205,421,259 
2.317,496,990) 2,079,697 804 





Clearings at 


Canada 
Toronto 
Montreal 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William 
New Westminster 
Medicine Hat- 
Peterborough 
Sherbrooke_- 
Kitchener 
Windsor 
Prince Albert 
Moncton 
Kingston 
Chatham 
Sarnia - 
Sudbury 


Tota! (32 cities) 








1938 


s 
110,791,201 
95 696 503 
31,720,229 
14,257,881 
19,606,783 
4,996,514 
2,440,290 
4,925,464 
4,524,243 
955,612 
§91,325 
579.008 
055. 999 
227.520 
358,244 
415,010 
1,259,840} 
575,908) 
890,387 
797,192 
595,921 
197 682 
607 641) 
748 ,627' 
257,621 
,096 187 
308 661 
722,960 
624,123 
516,306 
457 


516 
1,036,293 


iE ER 


om 


316,834,991 





> 


"Ce 


1937 


s 
129,304 996 
114,807,365 
51,611,288 

19,970 ,37¢ 
848,860 
771,949 
.795,140 
768,936 
878,429 
108,240 
775,650 
182,871] 
454,703 
529, 
353 


tN 


Com Cort on 


795| 
483.705 
630,438 
743,424 
.020, 884 
849,613 
700,806 
264.881 
697 ,648 
795,777 
.311,585 
.376,222 
368,600 
865,936 
562,884 
681,999 
556.316 
904,767 


2 


389.97 


101) - 


7,181 


Inc. or 
Dec. 








Ended May 19 


1936 


s 
145,701 ,637 
86,839,093 
51,883,124 

17,796,691 

16,872,062 
471,679 
.328,050 
,357,233 
607 ,344 
914,353 
591,393 
,982,738 
838,763 
754,336 


~ 


SANK DANW 





292,747 
429,095 
,483 030 
584,281) 
995,016) 
313,095) 
526,998! 
229,933 

35,231 
509,450 
.181,027 
,212,445 
324,358 
742,759 
532,351 
487 034 
499 356 
801,024 


_ 


ou 


364,717,726 





1925 


s 

134,212,050 
89,285,888 
65,549,444 
15,617,656 
24,790,830 
3,561,448 
.279,205 
.911,748 
702,083 
.760,094 
473,977 
570,509 
371,761 
,811,511 
288,267 
453 337 
1,520,748 
493 ,292 
779,596 
587,215 
476 436 
229,443 
561,021 
561,253 
974,443 
521,162 
322,841 
720,281 
494,775 
447,772 
498,506 
670,247 


370, 498,839 


ae oI wr 


i) 


t 


bo 





* Estimated. 





x No figures available. 
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May 28, 1938 


Condition of National Banks March 7, 1938—The statement of condition of the National Banks under the Comp- 


troller’s call of March 7, 1938, has just been issued and is summarized below. 


previous calls back to and including Dee. 31, 1936, are 


included. 


For purposes of comparison, like details for 


ABSTRACT OF REPORT OF CONDITION OF NATIONAL BANKS LN THE UNITED STATES ON DEC. 31, 1936, AND 


MARCH 31, JUNE 30, AND DEC. 31, 1937, 


AND MARCH 7, 1938 





Dec. 31, 1936 
(5,331 Banks) 


Mar. 31, 1937 
(5,311 Banks) 


June 30, 1937 
(5.299 Banks) 


Dec. 31, 1937 
(5,266 Banks) 


Mar. 7, 1938 
(5,256 Banks) 





Assets— 
Loans and discounts (including rediscounts) 
GE. ccc dsb nd nhbetidbindiben se eeeheseasudndads 
United States government securities, direct obligations 
Securities nteed by United States government as to interest 
and principal 
Other bonds, stocks, securities, &c 
Customers’ liability account of acceptances 
Banking house, furniture and fixtures 
Other real estate owned 
Reserve with Federal Reserve banks 
Cash in vault 
Balances with other banks and cash items in process of collection 
Cash items not in process of collection 
Acceptances of other banks and bills of exchange or drafts sold with 
endorsement 
Securities borrowed 
assets 


Mabilities— 

Demand deposits of individuals, partnerships and corporations 

Time deposits of individuals, partnerships, and corporations 

State, county, and municipal deposits 

United States government and postal savings deposits 

Deposits of other banks 

Certified and cashiers’ checks, cash letters of credit, and travelers’ 
checks outstanding, &c 


Total dopodite ctl inl ad a aia ca aaiia ah as ah een do re anal 
ured by pledge of loans and/or investments 
Not secured by pledge of loans and/or investments 


8 ments to repurchase U. 8. government and other securities sold_-_ 


unts 
Obligations on industrial advances transferred to the Fed. Res. Bank-_- 
Acceptances of other banks and bills of exchange or drafts sold with 
endorsement 
Acceptances executed for customers 
Acceptances executed by other banks for account of reporting banks_-_ 
Securities borrowed 
Interest, taxes, and other expenses accrued and unpa 
Dividends declared but not yet payable and amounts set aside for 
dividends not declared 
Other coy 
Capital stock 
we 
Undivided profits, net 
Reserves for contingencies 
Preferred stock retirement funds 


Par a ma of capital stock: 
Class A preferred stock 
Class B preferred stock. 
Common stock 


$8, 267. 2%. S000 
7,300. 380, 000 


1,385,395,000 
4,094 490,000 
78,717,000 
633,095,000 
000 


176,506, 
3 898'463 ,000 
518,503,000 
4,634,115,000 
9,099,000 


5,779,000 
273,000 


é 


134,637 ,000 


$8,469, Se t¥ ra 
36 
6,81 3: 206 ,000 


1,352,019,000 
4,082,065,000 
101,869,000 
636,352,000 
175,104,000 
3,918,035,000 
483,510,000 
3,876,071 ,000 
7,166,000 


7,014,000 
368,000 
121,821,000 


$8,807,782 ,000 
5,113,000 

6,902,521 ,000 

1,316,674,000 
,903 ,092 ,000 


8,215,000 
265,000 

3 ,000 
112,791,000 


$8,809,448 ,000 
4,099,000 
6,763 ,895,000 
1,308,987 ,000 
3,690,122 ,000 
77,127,000 
$32. 244,000 
55,625,000 
4, 199’ 915,000 


422'490.000 
3,955.088.,000) 
163.000] 


19,965,000 
188,000 
105,839,000 


$8 ,628 386,000 
4,980,000 
6,771,752 ,000 


1,320 ,410,000 
3,722,727 ,000 
67 325,000 
633,953,000 
155,534,000 
4,282 ,582 ,000 
430 ,675,000 
3,665,499 ,000 
5,039 ,000 


19,077,000 
178,000 
117,383 ,000 





$31,070,441,000 





$30,049,172,000 





$30,337 071,000 


$30,124,195,000 


$29,823 ,500 ,000 








7,281,494,000 
2,057 ,872,000 
658,230,000 

:048,000 


469,147,000 


$12,691,606 ,000): 


372,261,000 


$12, 430. 183 ,000 
469,842, rn 


3,790,587 000 
403 962,000 


429,894,000 


$11,893,101 ,000 
7,531,158 ,000 
2'044; 926 ‘000 
574 Sia 
3,022'807 000 J 


271,351,000 





$27,608,397,000 
2,388,301,000 
25,220,096,000 


$26,515, Hetty ,000) 
24; 378, 628,000 


$26,765,913,000 
2,246,824 ,000 
24,519, 089,000 


$a¢, 540,694,000 


a4” 332,620,000 


$26, se8, 242,000 
2,176,884, ;000 
24, rst ;358,000 








835,000 
2, tt 000 
ri 


10,621,000 


8,700,000 


$676,000 
7.968.000 
562,000 


8,265.000 


229,000 
51,221,000 
27,703,000 


23, 
12,024,000 


19,965,000 
78,378,000 
5,000 


"188,000 
45,260,000 
27,403,000 


147,485,000 
1,577 ,831,000 
308 ,000 


11,885,000 








$31,070,441 ,000 


$30,049,172,000 


$30 ,337 ,071,000 


$30,124 ,195,000 


om 
ANS 


a) 


or 


~] 
Qo 


COON OKOfO 
@ 


Cael 
pe oe 
HOw = or 
rs 
wooo 
Crom 


— 


~~ 


i) 


159/292, 
11,970,000 


$29,823 ,500 ,000 











$315,771,000 
19,310,000 
1,269,930,000 


$285,826 ,000 
18,653,000 
1,287 ,222,000 





Leone an investments pledged to secure poy 
gov vernment obligations, direct and fully guaranteed 
Sines nds, stocks, and securities 


$1,605,011,000 


$1,591,701 ,000 





$281,012,000 
17,965, 
1,288 ,749.000 


$267. 361,000 
7,470,000 
1 297 ,882,000 


$251,833 ,000 
17,210,000 
1,310;987,000 





$1,587,726 ,000 





$1,582,713,000 


$1,580,030 ,000 








2,129,484,000 
614 000 


’ , 


$1,948,458,000 
601,497,000 


24,891,000 


$2,063, 196. 000 
574,946 ,000 
24:768,000 


$2,126 ,393,000 
550,725,000 
32,260,000 


$2,100,719,000 
544,743 ,000 


31,449,000 








$2,768,633 ,000 


$2,574,846 ,000 


$2,662,909 ,000 


$2,709,378,000 


$2,676,911 ,000 











ged: 
Against United States government and 
Against State, county, and municipal 
Against de eposita of ¢ of = department 
— ot 
inst toh my 


$732,246 ,000 
1,308,843 ,000 
465,873, 


163,794,000 
3 000 


76,344,000 
+903 ,000 


$463 ,089,000 
1,317,797 ,000 
534,252,000 
154,933,000 
11,508,000 


76,015,000 
17,252,000 


$527 .465,000 
1,365,989 ,000 
515,425,000 
151,281,000 

000 


, , 


76,266,000 
16,977,000 


$642,388 ,000 
1,404,318,000 
407,789,000 
153,866,000 
10 ,000 


76,338,000 
14,225,000 


$644 ,021,000 
1,388 ,425,000 
380,619,000 
157 ,057 ,000 
14,993 ,000 


76,061,000 
15,735,000 








$2,768,633 ,000 


$2,574,846 ,000 


~ $2,662,909,000 


$2,709,378,000 


$2 676,911,000 














Deeg of comers Fm 9 9 
of indiv: s, pore » and corporations 
v ted States government Syme = 
pate. county and municipal d 
Deposits of other banks in the United States ap canangs private banks 

and American branches of ~~ banks) 

Deposits of os vate banks and American branches of foreign banks 

Deposits of banks in foreign countries (including balances of foreign 
Ly mys of other American banks, but excluding amounts 

due to own foreign branches) 

Certified and cashiers’ checks (including dividend checks), letters 

of credit and travelers’ checks sold for cash, and amounts due 
to Federal Reserve Bank (transit account) 


Detalp of of time deposit: laniels 4 
coun mi ts 
ye 
en: y sa book 
Christmas ane and similar ancounte 
Open accounts 
Postal 


savings. 
oe of ot American branches in the se raeeee — (except private banks 
Baas 4 
:. — 
foreign enches = of other “Amer ~~ ican ‘banks, ‘but 
amounts due to own foreign 


Ratio of required reserves to net d H 
Dentet es ped emand plus time deposits: 


$12,691,606 ,000 
** :000 
1,823 ,571,000 


4,010,248,000 
110,283,000 


198,769,000 


469,147,000 


234,301,000 
608,230,000 
6,360,083 ,000 
16,218,000 


6,863 .000 
92,874,000 


13} 5 O00 


$2, 433. 545,000 
04,00 

I rita ,084 ,000 

3,647 308,000 

97 183,000 

234,232,000 


372,261,000 


202,714,000 
600,688,000 
6,413.936,000 
345,260,000 
86,316,000 
123,472,000 
4.027.000 


4,870,000 








$12,430,183 ,000 
379,331,000 
1,973.578,000 
3,313,532 ,000 
102,701,000 


266,661,000 


403,962,000 


229,888,000 
591,423, 


$12,169,107,000 
-278,000 
1,660,287 ,000 


3,411,660,000 
102,000,000 


210,843,000 


429,894,000 


359,241,000 
582,583,000 
6,646,098 ,000 
18 000 


, ) 


95,169,000 








$11, rink 101,000 
5,629,000 
1 632" :631,000 


3 555,531,000 
83 ,523 ,000 


171,430,000 


271,351,000 


362,295,000 
584,652, 
6,658 ,001 ,000 
40 ,233 ,000 
248,272 ,000 
79,270,000 


98,818,000 
3 000 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 


_ This statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Feb. 28, 
1938, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1937. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS 











Feb. 28,1938 Feb. 28, 1937 
Balance end of month by daily statements__.__.__- $2,974,677,360 $1,538,592,423 
Add or Deduct—Excess or deficiency of receipts over + 1,830,383 +6,722,957 
or under disbursements on belated items__.....__ 2,976,507,743 1,545,315,380 
Deduct outstanding obligations: 
Matured interest obligations................__- 38,818,967 21,654,599 
Disbursing officers’ checks. ..............-..... 537,286,195 654,837,904 
Discount accrued on War Savings certificates_-__-_- 3,559,535 3,645,820 
Settlement on warrant checks__...._.....___--_- 743,320 1,032,631 
Wisden wennidaiesddedbedaveriead 580,408,017 681,170,954 
Balance, deficit (—) or surplus (+)_........_-__ +2396099,726 +864,144,426 


INTEREST-BEARING DEBT OUTSTANDING 


Interest Feb. 28,1938 Feb. 28, 1937 
bs ~ 














Ttile of Loan— Payable : 
TE Ee a Q-M. 49,800,000 49,800,000 
3s convertible bonds of 1946-1947__.__....___ Q.-J. 28,894,500 28,894,500 

cates of indebtedness: 
Special: 
4s Adjusted Service Ctf. Fund—Series 1938____ 30,000,000 | 160,884,000 
24s Unemployment Trust Fund—Series 1938_. 734,165,000/ 

44s Treasury bonds of 1947-1952___......... A.-O. 758,945,800 758,955,800 
3s Treasury bonds of 1944-1954____..________ J.-D. 1,036,692,900 1,036,702,900 
334s Treasury bonds of 1946-1956_......___- M.-S. 489.080,100 489,080,100 
3%s Treasury bonds of 1943-47__......_.._- J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943_____.______ J.-D. 352,993 ,450 352,993 ,950 
3%s Treasury bonds of 1941-1943___.__..___. M.-S. 544,870,050 544,870,050 
3s Treasury bonds of 1946-1949__._._...__- J.-D. 818,627,000 818,627,500 
3s Treasury bonds of 1951-1955____._.-..____ M.-S. 755,434,500 755,476,000 
34s Treasury bonds of 1941________..____- F.-A. 834,453,200 834,463,200 
4{s-34s Treasury bonds of 1943-1945_._____ A.-O. 1,400,528,250 1,400,534,750 
348 Treasury bonds of 1944-1946.__._...___- A.-O. 1,518,737,650 1,518,737,650 
3s Treasury bonds of 1946-1948__._.._.._____- J.-D. 1,035,874,400 1,035,874,900 
3s Treasury bonds of 1949-1952______..___. J-D. 493,375,100 491,375,100 
2%s Treasury bonds of 1955-1960 -8. 2,611,095,150 2,611,112,650 
2%s Treasury bonds of 1945-1947 . 1,214,428,950 1,214,428,950 
2%s Treasury bonds of 1948-1951 8. 1,223,496.350 1,223,496,850 
2%s Treasury bonds of 1951-1954__......._.- J.-D. 1,626,687,650 1,626,688,150 
2%s Treasury bonds of 1956-1959__._._..____ M.-S. 981,837,550 981,848,050 
2}4s Treasury bonds of 1949-1953__-_._...__.. J.-D. 1,786,147,050 1,302,658,450 
2348 Treasury bonds of 1945__.___.__-.._--.. 6. SERGE scsheesece 
U. 8. Savings bonds, series A, 1935..........----. ©183,119,925 190,149,996 
U. 8. Savings bonds, series B, 1936___........---_- c339,644,668 358,250,690 
U. 8. Savings bonds, series C, 1937.__-._.-___-_-- 451,214,706 18,562,144 
U. 8. Savings bonds, series C, 1938___._____-. sae GE) )3©6)o awremaesaen 
, EL a ae ore io. reer 
3s Adjusted Service bonds of 1945__.__..._..__ _. 336,825,600 427,678,200 
44s Adjusted Service bonds, (Govt. Life Insurance 

i CR ee i ene saaeheeanabekb an Ste ae. 8 § assacndace 
2}48 Postal Savings bonds. -.................. J.-J. 118,065,420 119,086,260 
, (ie RE a aaa eee a 11,747,544,550 10,868,112,050 
, a a aN ER a ae 1,952,372,000 2,252,976,000 

Aggregate of interest-bearing debt... ...-.-.--..37,083,590,267 33,926,454,140 
ELE ERPES 461,610,489 535,784,582 
Matured, interest ceased. .......--.------------- 90,991,935 138,741,870 
pO EE ee ees a37 636,193,292 34,600,980,592 
Deduct Treasury surplus or add Treasury deficit. ____ +2396,099726 +864,144,426 

a b35,240,093,566 33,736,836,166 


a Total gross debt Feb. 28, 1938 on the basis of daily Treasury statements, was 
$37 ,632,733,792.66, and the net amount of public debt redemption and receipts 
in transit, &c., was $3,459,499.09. b No reduction is made on account of obliga- 
tions of foreign governments or other investments. c Amounts issued and retired 
— accrued discount: amounts outstanding are stated at current redemption 
values. 

Note—The computed rate of interest per annum on the Interest-bearing debt 
outstanding is 2.563%. The gross debt per capita, based on an estimated popula- 
tion of 129,809,000 is $289.94. 


CONTINGENT LIABILITIES OF THE UNITED STATES, FEB. 28, 1938 
Compiled from Latest Reports Received by the Treasury 


Amount of Contingent Ltabtltty 














Datail 
Princtpal Interest a Total 

Guaranteed by the U. S.|\— 
Fed’l Farm Mtge. Corp.: $ $ 3 $ 

3% bonds of 1944-49_ 862,085,600) 7,615,089} 869,700,689 

3% % bds. of 1944-64. 98,028,600) 1,460,067 99,497 667 

3% bonds of 1942-47_ 236,482,200 906,515) 237,388,715 

2% % bds. of 1942-47_ 103,147,500] 1,418,278 104,565,778 

1%% bonds of 1939-_- 100,122,000 750,915 100,872,915 

14% bonds of 1939. 10,000,000 41,666 10,041,666 

*1 409,865,900) 12,201,531} -.-.___._- 1,422,067,431 

Fed’l Housing Admin.: 

3% debentures. ____- 338,900 ese peat ore 340,460 
Home Owners’ L’n Corp.: 

3% bds., ser A, 44-52} 874,407,050) 8,744,065) 883,151,115 

2% % bonds, series B, 

S| ee 1,039,997,800| 2,380,475) 1,042,378,275 

2% bonds, ser. E, 1938 49,532,100 41,276 49,573,376 

14% bds., ser F,1939| 325,254,750] 1,219,705) 326,474,455 

2%% bonds, series G, 

NG acco neces 647,980,975) 2,429,628] 650,410,603 


Reconstrue’n Fin. Corp.: 
14%% notes, series K_ 
Tenn. Valley Authority— 
U. 8. Housing Authority 
Total, based upon 
guarantees... ..._._ 
On Credtt of the U. S.— 
Secretary of Agriculture 

Postal Savings System: 
Funds due depositors. 
Total, based upon 
credit of the U. S_ 

Other Obdligattons— 

F. R. notes (face amt.)_ 








f2,937,172,675 


298,502 ,666 





14,815,151 


934,870 





2,951,987,826 
©299,437,537 





e4,129,707,765 





* Includes only bonds issued and outstanding. 
a After deducting amounts of funds deposited with the Treasurer of the United 
States to meet interest payments. 
c Does not include $3,630,000,000 face amount of notes and accrued interest 
thereon. held by Treasury and reflected in the publie debt. 
d Figures as of Dec. 31, 1937—figures as of Feb. 28, 1938. are not available. 





Offset by cash in designated depository banks amounting te $130,108,997.57, which 
is¥secured by the pledge of collateral as provided in the regulations of the Poetai 
Savings System, having a face value of 130,628,693 .25, cash in possession of System 
amounting to $73,598,789.82, Government and Government-cuaranteed securities 
with a fare value of $1,088,552.270 held as investments. and other assets. 
> e In actual circulation. exclusive of £9,309,019 82 redemption fund deposited in 
the Treasury and $311,517.215 of their own Federal Reserve notes held by the 
issuing banks. The collateral security for Federal Reserve notes issued are 
(1) $4,532,632.130 in gold certificates and credits with the Treasurer of the United 
States payable in gold certificates, (2) United States Government securities of a 
face value of $25,000,000, and (3) commercial paper of a face amount of $8,792,000. 
f Includes only unmatured bonds issued and outstanding. Funds have been 
deposited with the Treasurer of the United States for payment of matured bonds 
which have not been presented for redemption. 
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THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Frit., 
May21 May23 May24 May25 May26 May 27 

Boots Pure Drugs..-_.. 39 /6 40 /- 39/9 40 /- 39/9 
British Amer Tobacco. 102 /- 101 /- 102 /- 102 /- 102 /- 
Cable & W ordinary -_-_- £53 % £53 £53 £52% £5134 
Canadian Marconi-_-_-_. 4/- 4/- 4/- 4/- /- 
Central Min & Invest. £20 34 £21% £21% £21% £21% 
Cons Goldfields of S A. 66/1044 69/4% 70 /- 70/7% 70 /- 
Courtaulds 8 & Co___. 36 /6 36 /6 36 /6 35 /- 35 - 
 @ SS Saas £7% £7% £7% £7% £7% 
Distillers Co......... 95 /- 96 /- 96 /- 90 /- 96 /- 
Flectric & Musical Ind. 10 /- 10 /6 10/6 10/6 10/- 
{aa aie 18 /- 17/9 17/6 17/9 17/6 
Gaumont Pictures ord. Holiday 4 /- 4/- 4/- 3/9 3/6 

ES aie ae 1/6 1/6 1/6 1/6 1/6 
Hudsons Bay Co.-__-_- 19 /- 19/9 20 /- 20 /- 20 /- 
Imp Tob of C B & I_. 132 /- 132 /6 133 /- 133 /6 133 /- 
London Midland Ry_. £17 34 £18 £17% £17% £17% 
fae 67 /6 68 /6 67 /6 67 /- 68 - 
Rand Mines......._.. £8 7-16 £8% £844 £8 % £8% 
MR TUNNS cnn enecn« £1214 £13% £12% £13 £12% 
Roan Antelope Cop M. 14/9 14/9 15/- 14/6 14/6 
Rolls Royce.__....__- 88 /9 90 /- 90 /- 90 /— 90 /- 
Royal Dutch Co__.__. £35 £3514 £35 % £3444 £34 
Shell Transport....__- £4 £4 1-16 £44 £4 £4 
Unilever Ltd......... 37 /- 36/9 37 /- 36 /6 36 /6 
United Molasses_...__ 22/- 21/6 21/6 21/6 21 /- 
ee cattimeknnac 21/- 21/7% 21/6 21/7% 20/9 
West Witwatersrand 

th ecb eedindncee £7 34 £7 % £8% £8 £7 34 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
May 21 May 23 May 24 May 25 May 26 May 27 
Silver, per oz_. 18%4d. 18%4d. 18 11-16d. 18 13-16d. 18 13-16d. 18 13-16d. 
Gold, p. fine oz. 140s.14%d. 140s.44d. 140s.434d. 140s.744d. 140s.9d. 140s.9d. 
Consols,24%4%-. Holiday £74% £74% £74 7-16 £749-16 £749-16 
British 3%% 
_ Holiday £100% £101% £101% £101% £101% 
British 4% 
1960-90. -.--. Holiday £113 £113% £113 £113 \% £113% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


BarN.Y.(for’n) Closed 42% 423% 4234 4234 4234 
U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 
Shares Stocks $ per etn 


12 First National Bank Malden, par $100_-.--.----- Jésbbedoneceshbeecune 
es ae ee ok ec ceed e sensed de eaadsonsoceedeus 


901 Lantherties-MeDonougn Co., PAF S100... accccccccccscccccscccsccce 2 

i a i Ci vars ke baeddnreeeeeensseseeeteoususaaae 27% 

S735 Ws THOD PARINIIOD, TAG 6 onc ccc cc cc ccwcccccccncccscctoceseccs 206 

613 warrants Consolidated Investment Trust...........-..---------.---.-- .035 

S76 Wee Tees FOPENNOOE, TAG cc cc ccc ccccccccsesmcceessccsccoscsane 20c 
By Crockett & Co., Boston: 

Shares Stocks $ per Share 


SO Wete BIGGRA. CO., DOE Ble in cccccncscccccecccescncecessccoescosenqgenns 


13 New England Power Assn. preferred, par $100.-.....--.---------------- 484 

10 Nantucket Cranberry common, par $50.........-.-..--------.---.---. 5 

26 Gaco-Lowell Shops common, pear $6... ....--.cccccenccccccccccccccceces 5% 

17 Beston Ground Rent Trust, POP SIO0. . <2. ccccccnccsccsaccccaccsesces 17 

7 Boston Investment Co., DOP $60... 2ccc nnn cnc cece nccccccccccccnccescess 20 
By Barnes & Lofland, Philadelphia: 

Shares Stocks S*per Share 


50 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10.. 26 
150 Boardwalk National Bank, Atlantic City, N. J., par $100 
150 Boardwalk National Bank, Atlantic City, N. J., par $100...----------- 
10 Philadelphia Bourse common, par $50_---.---------------------------- 8 


NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 











CHARTER ISSUED Amount 


14—The Routt County Nat. Bank of Steamboat Springs, 

aa oe = Springs, Colo. Capital stock consists of $50,000, 
$25,000 common and $25,000 preferred--~--..------------ 
President, A. H. Dake. Cashier, Albert F. Cruse. Conver- 
sion of the Routt County State Bank of Steamboat Springs, 


—_ COMMON CAPITAL STOCK INCREASED 


$50,000 


Amt, of 
Increase 


$50,000 


VOLUNTARY LIQUIDATION 


—The First National Bank of Munich, N. Dak 

ms April 30, 1938. Liquidating Agent, L. E. Callahan, 

Munich, x. Dak. Succeeded by The First State Bank of 
Munich, N. Dak. 


COMMON CAPITAL STOCK REDUCED 


Amount 
$25,000 


Amt, of 
rT Reduction 

M 19—First National Bank in Groveton, Groveton, Texas 
From $50,000 to $25,000 $25,000 


PREFERRED STOCK DECREASED 


Amt. of 

T Decrease 

N: B in Groveton, Groveton, Texas 

Mey 10 opine National Bank in Gr $25, 


m $50,000 to $25,000 


meme mew em ee ee ee eee rere meee eer enre 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption er 
last date for making tenders, and the page number gives the 
location in which the details were given in the “‘Chronicle”’: 


nd Issue— Date e 
Aeompant oMteate of Laundering, Inc., 1st 6s, 1939-....June 1 38 
Appalachian Power Co., Ist 5s, 1941.-.--...--....----- une 1 1389 
Beauharnois Light, Heat & Power Co. 1st 54s, 1973----- July 1 3329 
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Company and Issue— 
Beech Creek Coal & Coke Co. Ist mtge. 5s, 1944 ‘ Per | When | Holders 
Boyd-Richardson Co. 8% preferred stock F 32¢ Name of Company Share | Payable of Record 
Brown Pa Mills Ist 68, 1944 ¢ — ae 
Budd Realty Corp., lst mortgage 6s, 1941 : Commonwealth & Southern preferred July 1/June 10 
Buffalo Weaving & Belting Cis, BAe Fas Sn ca dwcncecnodh July ‘onsolidated Gas. El. Lt. & Power (Balt.)- July 1'June 15 
Califorma Packing Corp.. 10-year 5% _— + pl 5% preferred (quar.) - fl July Il'June 15 
Chicago Daily News 5% debentures, 1945 May y ‘Yonsumers Power Co., $5 pref. (quar.) - - - - - - - July 1l1|June 10 
*Cincinnati Newport & Coving ton Ry. Ist mtge. 6s, 1947 June é 34 $4'% preferred (quar.) | July 1/June 10 
Clarke Ferry Bridge Co. 1st 6s, 1959 June ‘ontinental Gas & Electric prior pref. (quar.) - July 1\June 15 
Connecticut Railway & Lighting Co., 1st & ref. 4%s ----July ‘rane Co., 5% cumul. conv. pref. quar. ) iJune 15'June 1 
*Consolidated Traction Co. Ist mtge. 5s, 1938 ‘reameries of America, Inc. (quar.) - - i > |June 30\/June 10 
Container Corp. of America Ist mtge. 6s, 1946 Ju ‘redit Acceptance Corp. preferred (quar. \June 11|/May 31 
Consolidated Edison Co. of N. Y.. Inc. 20-yr.. 478. 1951 _June ‘rowell Publishing Co. (quar.) June 24'June 14 
Cumberland Valiey Telep. Co. of Pa. ‘Ist 5s, 1966 Jul ‘ ‘rucible Steel of America preferred (no action) | 
Dakota Power Co. Ist mtge. 6s, 1938 ; . 33: Darby Petroleum Corp. (semi-annual) July 15 July 1 
Denver Tramway Corp. Ist 6% notes, 1943------------ July ‘ Dayton & Michigan RR. Co. 8% pref. (quar.) July 5 June 15 
Driver-Harris Co., Ist mortgage 6s, 1942 } De Long Hook & Eye Co. (quar.) Sa 3 July 1\June 20 
England Walton & Co., Inc., 1st 6s, - 3: Detroit City Gas Co. 6% pref. (quar.) June 1|May 24 
Framerican Indust. Development C orp.. 20-yr. 748 1942 -July Detroit Gray [ron Foundry (se mi-annual ) June 20'June 10 
Frick-Reid Supply Corp., 15-year 6% debentures June , Diamond State Telephone 6 4 % pref. (quar.) July 15\June 20 
Gordon-Pagel Co. of Del! Ist 6s, 1940-44 > 33: Dixie Ice Cream Co. (quar.) June 1|May 25 
Hayward Lumber & Investment Co. debentures 3338 Dominguez Oil Fields 4 May 31|May 24 
Heller Brotaers Co., Ist mortgage 7s Dominion Foundries & Steel, |, pref. (quar.) - June 1|May 23 
Kanawha Bridge & Terminal Co.. erty pe i 4 Draper Corp. (quar.) - July 1)/May 28 
Minneapolis Brewing Co. gen. mtge. ome. ; Dunean Mills June 1 es 
Minnesota Valley Canning Co. Ist 6s, 1941 dot: Eagle Pitcher Lead (no action) 

Paris-Orleans RR. Co., 6% bonds Ju 2863 Preferred (quar.) 

Pearl River Valley Lumber Co. ref. inc. bonds, 1945 . 252 Eastern Gas & Fuel Assoc. 6% pref. (omitted) 
Peoples Natural Gas Co., 5% preferred stock 1 Electric Controller & Manufacturing_---- ; 5e |July 1/June 20 
Pittsburgh Youngstown & Ashtabula Ry. Ist gen. mitge. Electric Storage Battery Co., common- -- --- 50c |June 30'\June 9 

bonds 9383 Preferred _ . : 50c |June 30\ June 9 
Pittsfield Coal Gas Co. Ist nae. aves ad 3 Elgin National Watch Co- 5e |June 15|June 4 
Power Securities Corp., collateral trust bonds Engineers Public Service $6 preferred (quar.) - ly |July June 14 
Prescott Gas & Electric Co. 1st mtge. 6s, apae 2 f $5 \% preferred (quar.) : : $1: July June 14 
Safeway Stores, Inc., 10-year 4% debs., $5 preferred (quar.) Pe aac 4 \July June 14 
St. Joseph Ry., Light, Heat & Power Co., ‘Ist 58, i9467--July Erie & Pittsburgh RR. Co-__- : se |June 10,May 31 
St. Louis Rocky Mountain & a Co. Ist mtge. 5s- - a Ex-Cell-O Corp io > July June 10 
*Sherwin Williams Co. 5% preferred stock - - une Excelsior Insurance Co. (Syracuse, N. Y.)---- 5c |June 30] ------- 
(Robert) Simpson Co., Ltd., 1st mos 58, Fernie Brewing Co., Ltd___ - : j July 2/June 14 
see mae Railway, aed 4148, 19 43 M Extra 5e |July 2'June 14 

r venue St mtge. o8-—--— ---~-----—------~.2 ay First National Stores (c uar. ). tia = pee ge \July June 10 
Tokheim Oil Tank & Pump Co. 4% % debs., 1947 Fohs Oil Co. common a pee Rie gee SS ieee Ries f June 10 May 31 
Tooke Bros., Ltd., first mortgage 7s J 


, Foote-Burt Co. (no action). 
United Biscuit Co. of America, 5% debs. bonds, 1950_...June “witet : 3 s =e ae , : ‘ 
United States Rubber Co. Ist ‘mtge. 5s, 1947 Jul pordien light & Power Co. 6% lat pref. (qu.)--| $156 iuly livume 9 


Gannett Co., Inc., $6 conv. pref. (quar.) -- --- 2 |July June 15 
ter Heel aap lat & otha Sg mtge. 68 General Acceptance Corp. (quar.) 5e |June Ly th ome 5 
(Raphael) Weill & Co., 8% preferred stock Class A (quar.) - - - - - “ame 5e jJune 15 June 5 
*West Disinfecting Co. lst mtge. bonds, 
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Genes gs Corp. class A (quar.) a 2 —— 20 tune 19 
General Fire Extinguisher Co_------- saan > |June May 25 
vo =. Inc... Ist mtge. bonds. 1945 , General Investors Trust (quar.) < 3c |June 15 May 27 
CECEREE HOSS HY. VO. 185 oS, General Mills, Inc., preferred (quar.) M4 July 1\|June 10* 
* Announcements this week. General Plastics, Inc., 7% pref. (quar.) ) — May 16 May 9 
6% preferred (quar.) - - May 16 May 9 

General Railway Signal (no action) 
June 10 


DIVIDENDS Preferred (quar.) ‘ $1% |July 
June 6 


Dividends are grouped in two separate tables. In the oo Re-Insurance Corp econ ; ne June 6 
June 10 


first we bring together all the dividends announced the General Telephone Corp. (quar.) fn ; June rome 19 

current week. Then we follow with a second table in which en et ead tae ita ~*>=<~ pe Sone is 

we show the dividends previously announced, but which Preferred (quar) ‘cai <4 5e July June 16 
re Te 1 9) " > ataile « — P nae Genesee Brewin _ Ine. , Class &B 37 ec JApr. Apr. 

have not yet been paid. Further details and record of past Gillette Safety bent } abt oy shes e ° istns Solfune -6 

dividend payments in many cases are given under the com- Preferred (quar.)—_- wee - $1%4 |Aug. quly if 

7 e ] ( ‘“*Geners & ati ¢ res , Glens Falls Insurance Co. (quar.)- ‘ Ne |July une 15 

pany - ~amnllaee ee? : yeneral orporation and Investment Globe-Wernicke Co. 7% preferred (quar.) - - - -- $1%4 |July June 20 

News Department” in the week when declared. Goebel Brewing Co. (action deferred). 

The dividends announced this week are: Gold & Stock Telegraph Co. (quar.) -- ----| $1 |July 1/June 30 

= Gorton-Pew Fisheries pare - 5e |July June 21 

' Grand Rapids & Indiana Ry. (s.-a.) ; June June 10 

When | Holders Great Western Sugar Co. (quar.) -” : > ‘July June 15 

June 15 

June 6 


June 30 
June 30 
June 20 
June 17 
May 31 
June 8&8 
May 20 
June 10 
June 10 
June 14 
June 17 
June 17 
June 3 
June 10 
June 20 
June 15 
June 15 
June 10 
June 18 
June 6 
May 18 
May 18 
June 6 








Nore 


who 





to 


Per 








tet aniaitad Aeneas Greene Cananea Copper Co. (quar.) -- : 5e |June 


| 
Name of C ompany | Share | Poperin of Record Preferred (quar.) a _ $1% |July 
| |June May Guarantee Co. of North Amer. (Que.) ail ) $1% \|July 


— 


Alaska- Pac ific Salmon Cc o. $1 pref. (s. “Sy ae 
Albany & Susquehanna RR. (sa.-.) _| $4% ‘July » 15 Extra_ $2% |July 
Alexander & Baldwin, Ltd. anne). , = me 5}. j Gulf Power Co., $6 preferred. (quar. ” -- 4 \July 
Allen Industries, Inc. (action deferred) Hackensack Water Co. class A pref. (quar. F ‘ June 
Allied Laboratories, Inc. (quar.) f July 1\June 1! Hamilton United Theatres 7% preferred - $134 |June 
Allied Mills ; ‘ f |June 23\ June Hamilton Watch Co. (quar.) 5e |June 
American Bank Note . July 1\June Hanley (James) Co. 7% preferred (quar.) 4c |June 
Preferred (quar. ) . 5e |July 1/\June Helme (Geo. W.), common (quar. ee ' July 
American Cities Power & Light $2%4 class A. re July 1)\June Preferred (quar.) $1 ° July 
Optional div. cash or 1-32d sh. of cl. B stock.}| Hercules Powder Co. (quar.) , 25c |June 
American Electric Securities Corp. partic. pref __| 5e |\June 1\May Holland Furnace - : Se ceae a 50c¢ |July 
American-Hawaiian Steamship (quar.)--- wel > |\July 1\June Preferred (quarterly). -- - --- q July 
American Home Products » July 1 June Honolulu Oil Corp., Ltd. (quar.) ‘ - 25ce |June 
American Ice Co. preferred (quar.) ; > |June 25\June Hoskins Manufacturing Co _15e |June 
American National Finance Corp. $1 cum. pees > June 15|\June Houdaille-Hershey class A (quar.) - 4c \July 
American Power & Light Co., $6 pref_ | 4 \July 1)June Humphreys Mfg. Co. (resumed) - -- eee rree 50c |June 
$5 preferred _ _ .----|793%c |July 1\June 6% preferred (quar.) zea : 6 June 
American Rolling Mill. pref. (quar.)----------| $1% |July 15 June Idaho Maryland Mines (monthly) > June 
American Safety Razor (quar.) - onl é ‘June 30 June Illinois Bell Telephone (quar.) $2 June 
American Seal-Kap Corp- -- ave aats > |June 10 June Indianapolis Power & Light preferred (quar.) $1% July 
American Sumatra Tobacco Corp. ef 5c |June 15'\ June Industrial Credit Corp. of Lynn (quar.) - June 
Extra - eee 90c |June 15 June 7% preferred (quar.) ; le |June 
American Tobacco Co. pref. (quar.) 11%% July 1 June Ingersoll-Rand Co. preferred (semi-ann.) $3 |July 
Anaconda Copper Mining C 0. (no action) International Agricultural Corp., prior pref - - June June 10 
Armour & Co. of Delaware abetmbien gal rere July 1 June International Business Machines Corp. (quar.)-| $14 |July June 22 
Arnold Constable Corp__- = ; 4c |June 28|\ June International Mining > |June 20|/June 6 
Art Metal Works (quar.) > |June 22 June International Ocean Telegraph Co. (quar.) —-- 6 |July June 30 
Atlanta Birmingham & Coast RR., . pref me | $2'% |July 1\June Investment Co. of America_----------- § June 30)June 15 
Atlas Corp., common ies 5e |June 20\ June Stock dividend 7, \June 30)June 15 
Bsbeox & Wilcox Co (no action) | Kansas City Power & Light, pref. ‘B (quar.) -- $1 |July June 14 
Baldwin Co. 6% preferred (quar.) ~easo-- 4 |June 15|May Kansas Oklahoma & Gulf Ry. Co.— 
Balfour Building, Inc.. v. t. c. (quar. ) 5 -_| $1% \|May 31)May Series A 6% cumul. preferred __- —r- $3 |June May 24 
Bastian-Blessing Co ae" | 25¢ |July 1/ June Series B 6% non-cumul. preferred aa $3 |June May 24 
Preferred (quar.) _ - - ; ‘ | $1% |July Series C 6% non-cumul. preferred - - - - : June May 24 
Bell Telephone of Canada (quar. )_ July Katz Drug Co preferred (quar.) July June 15 
Bell Telephone of Pennsylvania pref. (quar.)---| $1% |July Kings County Light, 7% pref. B cauae. ) July June 15 
Blackstone Valley Gas & El. Co. 6% salva ot -a.) $ June 6% preferred C (quarte rly) July June 15 
Boston & Albany RR. Co___- $2\% |June 5% preferred D (quarterly) cadecice July June 15 
Boston Garden-Arena Corp_- i ee ee $1 |May Kingston Products preferred (quar.) June 1\|May 20 
Boyuk Cigar, Inc ; : %e |June Koppers Co. preferred (quar.) July June 11 
% Ast preferred (quar.) | $1%4 |July Krueger (G.) Brewing Co. (dividend passed) 
Boston Woven Hose & Rubber Co., pref_-- - - - $3 |June Kysor Heator Co. (quar.) : 5e |June 
Brazilian Traction Light & Power pref. (quar.)--| $1% |July Lackawanna RR. Co. of N. J isan q July 
Bridgeport Brass Co. (no action). Lehn & Fink Products Corp_ - : “ 20c | June | 
Briggs & Stratton Corp_-_- 5c |June 15\June Lindsay Light & Chemical Co., pref. (quar.) 34% |June 4 
Brillo Manufacturing Co. (quar.) _- ; July 1\ June Liquid Carbonic Corp. (interim) > |July 
Class A (quar.) oe ! July 1/June Long Island Lighting. 6% pref. A (quar.)- --- ge |July 
Bristol Brass Corp -| 5e |June 15/May 6% preferred B (quarterly) ---- 5e |July 
British-Amer. Tobacco Co., Ltd., ord.(interim) - . |June 30|June Lorillard (P.) Co. (quar.) July 
British Columbia Elec. Ry. 5% perp. poet. -_|f21%Y July 15 July Preferred (quar.) te : b July 
Budd Wheel Co., Ist pref. (quar.)_--______- $1%{ |June 30\ June Maryland Fund, Inc 4 June 
Ist preferred (partic div.) > June 30\June Extra (stock dividend) - - June 
Buffalo Niagara & Eastern Power $5 pref. (au. yl $ ( |Aug. 1) July Mathieson Alkali Works (quar.) - June 
$1.60 preferred (quar.)___- ‘ : July 1\June Preferred (quar.)--- sat June 
California Ink Co., Inc. (quar.)- June 20|June Maui Agricultural Co., Ltd- July 
Canada 1 Malting, Ltd. (quar.) ; l4ec |June Mayer (O.) & Co June 
Canadian Car & Foundry, pref > | July iy June 8% 2d partic. preferred (quar.)---------- June 
Cc anadian Cottons, Ltd. (quar.).___-_-___- $1 | July June Extra_.__. June 
Preferred (quar.) $1% \July Sibune Merchants Insurance Co. (Prov idence) (quar. a June 
Canadian General Electric Co., Ltd. (quar.)___| $14 July 1| June Mesta Machine Co., common. July 
Canadian Western Natural Gas, as, Heat & Metropolitan Edison $7 prior preferred (quar. Sa July 
Power 6% preferred (quar.) __ - June 1|/May $6 prior preferred (quar.)__---------------- July 
Carpenter Steel Co. common (final) - a yar Peay June 20|June $5 prior preferred (quar.)_----------------- July 
Case v: I.) preferred (quar.) - _- »t July 1/June $7 cumul. preferred (quar.)---------------- July 
City & Suburban Homes June 4/June $6 cumul. preferred (quar.)---------------- July 
Clorox Chemical Co. 75c |June 25|June $5 cumul. preferred (quar.)---------------- July May 31 
Cluett, Peabody & Co., Inc., pref ‘ July 1\June Midvale Co July June 18 
Commercial Credit Co.’ (quar.) $1 |June 30\June Mississippi Valley Public Service Co.— 
Preferred jouer.) = __|$1.064|June 30|June % preferred class A (quar.)--------------- June 1 May 20 
Commercial Investment Trust Corp. (quar.) - 1 July 1\ June 6% preferred class B (quar.)--------------- July June 18 
$414 conv. pref. (series of 1936) (quar.) $1.06%\July 1\June Monsanto Chemical Co 5 June 1 
Commercial Solvents C ‘orp. (no action) | | 4 $4%% class A preferred (quar.) -------------- Nov. 10 
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Volume 146 Financial Chronicle 3447 
When | Holders 
Per When | Holders Per 
Name of Company | Share | Payable|of Record Name of Company | Share | Payable|of Record 
Worthington Pump & Mach. prior pref. (quar.)-| $114 |June 15\June 6 
. (Del.)— 
6% preferred (quar.)- a wee we iceciidaaaeh re $1% |June 1)/May 25 Conv. prior preferred (quar.)--------------- $1 38 — 19 | Neg 10 
544% preferred (quar.) Weitere side vanaas $1%% |June 1|/May 25 Se BOG BE Oa 6 iii ndindcciccesseecs y 
$2 10 series preferred sii Leena Ss SA Seay nee sra7icigune iiMay 25 Below we give the dividends announced in previous weeks 
Montgomery _, 2 | snag RSI RIES 25e |July 15|June 19 and not yet paid. The list does not include dividends an- 
Renae ee ons: 2 eaetabelaten tenet ine $i’ Mey 3t fed oY nounced this week, these being given in the preceding table. 
$5 preferred (quar.) Felten a ease we ane are $1% |June 29|June 17 peer 
ge See ae ES ‘i 25c |June 15\|June 1 Per When olders 
National Bond & Investment Co___--_------- 20c |June 21)June 10 Name of Company Share | Payable|of Record 
Le eee eee eee $144 |June 21 June 10 - r >" a 
National Breweries, Ltd. (quar.)__------ 50c |July 2/June 15 Abbott Dairies, Inc. (quar.)_.......--------- 5¢e |June , ay 16 
.., KY eee water 44c |July 2)/June 15 Abbott Laboratories (quar.)_...-------------- 40c June 30 June : 
National Candy C ©. Ist & 2d pref. (quar.)____- $134 |July 1)June 13 I  seweue® $14 za y tt Ju y ot 
National Cash ‘Register - si etey axtestnhare 25c |July 15|June 30 Acme Steel Co. (quar.) (reduced)___....-.---- 2 June 1s ay 
National Gypsum Co. Ist pref. ‘(quar.) Sin aa Rags $1% |July ijJune 16 Addressograph Multigraph (quar.)_....------- 35¢ sone ; — 1% 
2nd preferred LS Paes OE Sane 25c |July 1|June 16 Aero Supply Mfg., class A (quar.)_....------- 37 gC uly | rh if 
po ES are 12%c |June 30|June 17 Agnew-Surness Shoe Stores, preferred_-------- 1$1%4 |July june 45 
|. £ ene $1% |Aug. IjJuly 22 neg Insurance (N. Y.) (quar.)..------ 75¢ July 1\June a 
National Supply Co. $2 preferred en ae ee ante — Be —— i prams Crens Southern RR. Co., ord__.------ 8% qune 3 May a} 
Gg i q a) une Te SR GRRE SEM Sa ee an eee eee 0 
$i Fg dap Re <a ee oe $1% |June 30|June 17 Alabama Water Servi im ove pest. "| See $1 x2 — ; May ia 
New York Lackawanna & Western Ry. (quar.) - $1% |July 1)June 10 Allegheny Steel Co., 7% Pr (quar) pehoeewee Ait, — , ow i 
New York Mutual Telegraph (s.-a.)-- ~~ ------ 75e |July _1|June 30 Allied Products ay class A (quar.)--.------ 34C july ieee iF 
Niles-Bement-Pond Co. -_-.-...---.----------- 50c |June 15|June 4 Allied Stores Corp. 5% preferred oS ee $14 she y oi se : 
North Central Texas Oil (interim) ___--------- 10c |jJuly i1\|June 15 Alpha Portland Cement Co--__-_-._..-.----- Ti june . ‘7 1a 
Northwestern Telegraph Co. (s.-a.)_----- $1% |July 1jJune 15 Altoona & Logan Valley Elec. Ry. Co_-_-.------ $13 —_ H May i4 
Ohio & Mississippi Telegraph Co. (annual) - $2% |July 1\June 16 Aluminum, Ltd., pref. (quar.)........-...---.- 1s i ahlyuny ia 
oS eh ee eee 20c |June 21|June 14 Aluminum Mfrs., Inc. (quar.).......--------- Ene ~ ae ok 
Oklahoma Natural Gas, 6% prior pref. (quar. ) - $13 qune po May +2 Quarterly LL ciGecdaatdhnesstindhaned eaken® tie bent ° Bent “18 
Onom Sugar Co. (mont ae eee Ma ee (ee ee embed eeeee . . 
Pacific & Atlantic Teleg. Co. Bric wekewnce< 50e |July 1jJune 15 % preferred (quarterly) 31% — $0 ane 13 
Pacific Indemnity Co. (quar.)--.------------- 40c |July i|June 15 7% pref (quarterly) +) Sep » Zoisept. 15 
Re ckeed sa sr he eniinr paneer ce daoes ses 10¢ July 5 toe iz ath, preferred ad (quarterly) 31% pee. St Ves. 38 
2; > Rn). suse oe ku $1% |July une ee AR aa ee a 
. “Si pesterved, (quar tet peed. ‘ ms ee Ee 15¢ July 1)June 15 American eh Corp. 7% preferred (s-a.)--| $334 |July i + 3 
I Gs ros ie Xt ee oo bes dae ewe 40c — 30 —e +4 Asaerioon nes, pore poet a) i ES. 17%e | : Mey 3 
P idison C ref. (quar.)-_---- $14 |July une merican Business Shares, Inc. (quar.)-------- 
: “32. 30 poms oe ye Co. ) ” — iweskesoenon 70¢ July i1jJune 10 American Cap Corp. $575 prior preferred (quar.) $1% ; une ik {nod is 
Pennsylvania Glass Sand preferred (quar. Peer $1% |July 1jJune 15 REE CRO B CORO. <a cc ceccccsccceses- slic — isljune 3 
Pennsylvania Power Co. $6 preferred (quar.) - $1% |Sept. 1)/Aug. 20 Preferred (quar.)--.-.--------------------- Fs} we ree 7 
$6.60 preferred (monthly) ----------------- gsc reed : ne ao Arperican DTT 7. ssnecntecenssadebens she ee ae 
ff eee 55c |Aug. tie etn minhe ane’ bees ‘ 
36. 60 eebered (monthly Re 55c |Sept. 1)/Aug. 20 American Cigarette & Cigar, stk. div_----- saplooroens June 15\June 3 
Pennsylvania Pow. & Light, $7 pre f. (quar.)_--| $1% |July 1|June 15 1-40th a sh. of Amer. Hobiacco com. B for eac 
ET BEEP LE eee $1% |July 1/June 15 sh. Am. C. & C. $1 |June 30/June 15 
$5 preferred (quar.)..-----.-.-------------- $1% |July 1)June 15 Preferred (quar.) - ~ - --------~-~----------~ $2 |June 20\June 1 
Pennsylvania Water & Power Co., common (qu.) $1 |July 1)June 15 American Dock Co. peeterres (quar.).......--- $13 7c May 26 
gs i ia alin ida eat ect $1% |July 1\June 15 American Envelope Co., 7% pref. A (qu.)----- $13, Sent. 1 re f 25 
Peoples Water & Gas Co. $6 preferred. --.----- 13149 [june i iMer is 1% brererreg a (quarterly) saespenneee es $1%¢ |Dec. 1|Nov. 25 
x 7 2 ee $1% |Ju I > preferred A (quarterly).......--------- x ; 
PHilatelphia Blostelc Power preferred. (quar. ae 50e |July 1/June 10 sae General Corp. $3 preferred (quar.) --- 6aice — ; May 14 
Piedmont Manufacturing Co----_------------- G66 rawr Li....<s.- oo OS eee [4% — Stay 17 
Pneumatic Scale Corp., Ltd., common_ - - - - - # 30¢ |June 1\May 21 aazpret OS O™ 7 eee er ae = to f Saar i4e 
ee eee et”. ---> 7272 seed at Sone 15\May 31 American i: lvcmmees Oe. of thinels (quar)... 40c |June 1|May 16 
vesting Co. (s.a.) ooee's 7% a, Mée -)---- 
Public Sletional Bank & Trust (quar. 5 aan’ 37%e |July 1\June 20 American Laundry hw > mand CoS | a one — May Fo 
Public Service Co. of Oklahoma— ne American Metal Co. Ltd-....--.------------- $134 \June 1/May 20 
7° A prior lien stoc k (quar. Je we wwe --------- $1 34 July 1 June 20 Preferred (quar. ) endawt Ganitary Dre f. “(qu.) $1 4 June 1 May 27 
6% prior lien stock (quar.) ........-----.-- $1% |July 1)June 20 Amer. Radiator & Standard Sanitary pref. (q i 31 May 6 
Quaker Oats Co. (quar.)_--_--- peesendenre ors $14 |June 25|June 4 American Smelting & Refining Co------------ Of I~ 4 aljune 6 
eee ee $144 |Aug. 31ljAug. 1 American Sugar Refining... .....-.-..------- $1 3¢ Suly S\isune 8 
Queens Boro Gas & Elec., 6% pref. (omitted). Preferred (quar.) -.-----.-_..------------- 31 1 July i\June 11* 
Rayonier, Inc., preferred (quar.).-----_------ 50c jJuly 1}June 15 American Surety Co. of N Y---------------- $214 July 15\June 15 
Reading Co. 2d preferred (quar.)____-_----- 50e |July 14|June 23 American Telep. & Teleg. (quar.) - ----------- 12e Sule 1 May 31 
Remington Rand Co. (interim) ________-_---- 20c |July i1|June 10 American Thread Co. $5 preferred (s.-a.)------ $i je May 10 
mee tee oe eee $1% |July 1/June 10 American Tobacco Co. com. & com. B (qu.)--- 4 July 5\June 25 
Reno Gold Mines, Ltd. (quar) - oe aia 3c |July 2j/June 10 Amessnns Co.. x. yy (8.-8.)--------------- $2 \July &\June 25 
6 ) r pre nacioR)  j|4..  j.  ._.j. 4. | | FR (OG0RIG0.) . oc cccocceacoeseucecs 
een Nite. < gh ok oT Tr 20c z une is : une my Andian | National vs EE! ih Meee hepiemen tener 3} — : May 30 
é surance Co. (quar.)....------ 10c jaune Z227ume 15 fl BwtPB i conc ccccccceccuce an enna nee nnn 
Risdon Nite C Te pel quar.).-.------ $1%4 |July 1)June 20 Anglo-Canadian Telephone Co. class A-------- ize : ed ; May 16 
Roan Antelope Copper Mines, Amer. shares- - - - 36c |June 7\June 2 Archer-Daniels-Midland - Sageswosoerooreneess 
Ruberoid Co. (no action) Arkansas-Missouri I ower ca $114 \June 15\May 31 
St. Croix Paper Co. 6% preferred (s.-a.)------- $3 |July 1/June 24 7 cum. preferred (semi-ann.) ------------- $1% June 1|/May 16 
St. Louis Bridge Co. Ist pref. (s.-a.)---------- $3 |July 1)June 15 Artloom Corp., preferred - ------------------ ide [Some S0ldame 30 
yee eae ere $1% |July I\|June 15 Ashland Gu « BA a EE EE 319¢ sane Stone 72 
~acific no action) 4 preferre DME? si¢esncugnanememana es © ; 
gh e Ray age bliin seed pepecncnny ae $114 |June 30|June 15 Aeponneed Dry Goods Corp. 6% 1st preferred - - 31 53 — 1 Mey is 
Scranton Lace Co., common_--_-_-_------------ 25¢ |June 30|June 15 7% _2d preferred (quar.)------------------- 50c June 30\June 15 
Ge, peaterved (auet.)....-..........2.220.2. $1% |June 30|June 15 Associates Investment Co. (quar.) ------------ $11z JAine 30\June 15 
Selby eee ee 25c |June 4|/May 25 5% cum. preferred (quar.).--------------- be Hoon 15\May 20 
Shell Union Oil Corp., 514% cum. pref- - - - - - - $1% |July 1\June 10 Atlantic Refining Co---.-------------------- 7ec \June 1\May 14 
Signal Oil & Gas class A & B quer. Pas x -- 50c |June 15|June 5 Atlas Corp. 6% preferred (quar.) ------------- 0c (June 10\May 31 
Simon (H.) & Sons, Ltd., common (interim) _ - t15c |June 30|)June 14 Atlas Powder Co- --~-~---------------------- 37%e |June 21\June 6 
% cumul. preferred (quar. eae Ee ‘ t$1%4 |June 30/June 14 Astor Finance Corp. preferred (s.-a.)---------- +c Tons litter oh 
Sisc oe Gold Mines, Ltd. ener.) Sets atnwewan 5e |June 15)May 31 Baltimore Radio Show, Inc. (quar.)----------- be Tune ilMay 16 
Sivyer Steel Castings ie sil o----- 12%c |June 10/June . 6% preferred (quar. iW. Go. (auar.) boRap aay kes 62c July 1)/May 31 
South Carolina Power Co., $6 pref. (quar.)---- $1% July 1|June 15 Bangor & Aroostook RR. Co. (quar.)--------- $1% \July 1\May 31 
Southeastern Gas Light preferred ------------- 30c |June 1)/May 20 5% conv. pref. (quar. y 4 peaccusnea tensor 1%2 July 1/June 10 
South Porto Rico Sugar Co. (quar.)_---------- 25c |July 1\June 10 Bangor Hydro-Electric 7% preferred (q haha $114 July 1/June 10 
.  §. "4 5—5 pepe ees 2% |July 1jJune 10 6% preferred (quar.).---.----------------- $3 July {June 15 
Southwestern Light & Power preferred -------- - $1% |July§ IjJune 15 Bank of Nova Scotia (quar.)----------------- ake |Fue 18 May 3t 
Southwest Natural Gas $6 preferred A_---- ean 75e |July 1/June 20 Barber (W. H.) Co. (quar. LE oop ------ 30c [June 1\May 19 
Standara Brands, Inc. (quar.)........-..-..-- 15¢ July ljJune 6 Barlow & Seelig Manufacturing Guar .)-<---- $1 li June 1 May 1 
Preferred (quar.)-.---.------------------- $1% |Sept. 15|Sept. 1 Baton Rouge Electric Co. $6 pref. (quar.)_-_---- $i yy 2 yey ue 
Sterchi Bros. Ist preferred (quar. ) a ach ak adel aa 75e |June 30|\June 20 Bedling-Corticelli, Ltd. (quar.)--------------- $1% \July 2)\June 15 
Geese Progucte, Inc.........-.....-.....= 95c |June 1|)May 16* Preferred (quar.)------------------------- 500 July 1\June 15 
Sussex RR. (s.-a. ; 50c |July 1\June 10 Beech Creek RR. (quar.) ------- ne peers coh “$1 \July 1\June 10 
Telephone Bond & Share Co., 7% 1st pref _- Saab in 28c |June 15\June 1 Beech-Nut Packing Co. com, (quar.)--------- o8e fate ilJune 10 
ee ie rer 12c |June 15\June 1 OS ee ee ane (Fume i7itume 1 
, 3 ae eee 25c |July 1)June 15 Bellows & Co. class A (quar.) ----------------- 3c |Sept. 16\Sept. 1 
Thomson Electric Welding Co---------------- site lsum 15483 34 2) paketit ME Fh 
> ucts, pre oD ee 14 |jJuly IijJune 244 | °&Class A (quar.)..-.-------------------- 
Tide \ tcl nny Oil preferred 2 eae $1% |July 1|June 10 Bensonhurst National Bank (quar.)-- -------- gue —_ 7 oo 36 
Todd Shipyards Corp- - --..-.--------------- $1 |July 15)June 1 Berghoff Brewing_.-- | ------------------- $1% (July 1{June 3 
Truax-Traer Coal 5% % pref. (quar.)_____----- $1% |June 15\June 4 Bethlehem Steel, 7%. -e- (quar.)------------ 25e July il June 3 
6% preferred (quar.) - -------| $1% |June 15\June 4 5% preferred (quar ~<---- fecred (quar)... $1% |\June 1|May 14 
Tucket Tobacco Co. preferred (quar.)--------- $1% |July 15\June 30 Bige fow-Sanford ea, pre w quar.)..-.- $1‘7 [June 1\May 21 
‘Tae eee, Gs me. BU (07-B.) 4 < acceso n concn $3 |July 1)June 15 Bird & Son, Inc., $5 prefe + 4 quar. 35 glenind <sebcde 75¢ June 1\/May 5 
"Twi 120 Custer Co. (final). _......-..-.-.-- 75c |June 27|\June 17 Blue Ridge Corp. $3 conv. pr cquar. wreen--- 
Union Carbide & Carbon Corp____-------- ---| _40¢ |July 1/June 3 Opt. div. 1-32 sh. of com. or cas $i \July 30\July 15 
Union Pacific RR-------------- -------| $1% |July l1jJune 3 Bon Ami Co. class A (quar.)------------------ 6234c \July 30\July 15 
Union Premier Food Stores, Inc. (quar.)------- 25¢ |July 1\June 15 Class B (quar.)- ---- - - - aap papi i 2 30c [June 1|/May 16 
po ES "eee 75c |July 1)June 15 Borden Co. common (interim) ---------------- $1% |July ijJune 10 
aed Car fan On0.................. 10¢ |June 15|June 6 | Boston Elevated Ry. (quar.)----------------- $1 |June 30|June 1 
United Molasses Co., Am. dep. rec. ord. reg---| 744% |June 20/May 20 | oe ayy 2 ess ede eG 30¢ |July 1)June 15 
expenses of depository. rac MARS PO", rrr ree : 
United States Foil preferred (quar, Bee ee $1% |July 1\June 30 Brazilian Traction Light & $s Co., Ltd.---- tape i, 30 pad Bs 
United States Potash 6% preferred (quar. - ee 1% |June 15|June 1 Bridgeport Gas mig (quar.).--------------- 60c \June 1\May 16 
United States Sugar Corp. common_--_-_-_-_----- 10c |June 14\June 3 Bristol-Myers Co. (quar. fesreoconseunesesccos $2 |May 31|/May 13 
Valley RR. Co. of N. Y. (s.-a.)--------------- $2% |July 1\June 10 Brooklyn Edison Co. (quar Go. (quar)... $1% |\June 1\May 21 
Van Norman Machine Tool--- ~~~ -__------_-- 40¢ |June 20\June 10 | Brooklyn Teleg & Messe er Co. ener tees 25¢ [June 1|May 30 
Virginia Electric & Power Co., $6 pref. (quar.)--| $144 |June 20)/May 31 Brown Shoe Co. a q rpenreceeress 50c \June 15|May 27 
Wagner Electric Corp. (no action) Buckeye see SEny Envetenerenesencoosouces 50c |June 1|/May 11 
Walker (H.)-Gooderham & Worts, Ltd-_------- t$1 |June 15\June 4 B eT eh peecesreeses $1% \June 1\May 26 
Reaulasies redeemable preference (quar.)---| {25c |June 15|June 4 Bunte Bros.,  B% pr ~ (Quar.)--------------- $1 |Sept. 1\Aug. 26 
Wee tee On. Can. 2222 ime feeds | peter ergot rs-------o--oo--o--| ee Nov. 25 
Ae SO 3 eee é 5 | . Bae Be, Me osc ccccancwccce = & “f 
+ then ana aiena eee Ree ane 2oRtey 31 | Barrsogae nll Mach 9-655 --oioo-| MG He SIAR BB 
AES ESS Ld > aaa Liana aces ; ; Tile $1% cum. sale a eee Tt June ay 
i 5 ITS, 2S REE 20c |June 30|\June 15 California Ari = eo July i|June 15 
Wast Const Telephone Co. 6% preferred______- t75c |June 1|/May 20 Calamba Sugar ———, ee poeenesees gene “x —— ilsept. 15 
Weston Electric Instrument class A (quar.) - - -- 50c |July 1/June 20 Cambria Iron Co. (8 reo cororeeenrs $11 |June 20|/May 31 
Weeprior preferred (quar.)---<-.ct--- a -a2- 31% July ildune 14 | Ganada & Dominion Sugar (quar.)------------ 137446 (Jume “I|May 15 
referr: Ble) cn eesacusccdesecea Sf fee ce | Se ers tae une ay 
Wiednsin [nvestment Co. (interim) --.---.--- 10c |July 1)|June 10 Canada Vinegars, oy quar) (quar. --| $1% |June 15|May 31 
Woolworth (F. W.) & Co., Ltd.— Canada Wire & Cable pr 7 a)... t25e |July 2\June 15 
Amer. dep. rec. ord. reg. a. ee 15% |June 22|}|May 20 one eae Tatas Ist pr q ---co----| Fe ia © June 1 4 
Less expenses of de ory. | | 4-4} | | Qnd preferred (quar.)------.-------- > 
Am. Ag te yb pref. reg. (s. —. ere 3% |June 8/May 13 Canadian Foreign Investment Corp. (quar. Jeo “- +405 ey jo 18 
Less taxes and expenses sof depository. 8% preferred (quar.)..----------------- 
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When | Holders 
Payable|jof Record 


Holders 


of Recora Name of Company 


Name of Company 





nom St. Louis & Interurban Water— 
7% EE ES 6 he em ee eee June 

% preferred (quar. June 
Eastern Shore Public 


Copaeen Internat. Investment Trust, Ltd.— 
5% preferred 
Canadian Oil, Ltd. 8% we St eee 
Canfield Oil 7% age oy ~* * ee 
Carman & Co., Inc., class A ai 
Carolina Telephone & Telegraph (quar.).------ 
Catelli Food Products Ltd 
5% preferred (s.-@.)..--------------------- 
Central Arkansas Public Service 7% pref. (qu.)- 
Central Illinois Light Co. 4%% pref. (quar.).-- 
Cues Illinois Public Service 6% preferred-_--- 
$6 preferr 
Centza } Vermont Public Service pref. (quar.) --- 
a Pipe Corp. (quar.)...----------«- 
Quarter 
Century Ribbon Mills pref. (quar.) 
Champion Paper & Fibre Co. 6% pref (quar. oe 
Chartered Investors, Inc., $5 preferred (quar. 
~~ Mfg. Co. (quar. | REAR arr POSE 


pe... Hill RR. (quar.) 

Chicago Corp. preferred ( oe oe ed) 

Chicago District Electric Generating Corp.— 

preferred (quar.) 

Chicago Flexible Shaft (quar.)..-------------- 

Chicago Rivet & Machine 

Chicago Yellow Cab (quar.) 

Chickasha Cotton Oil (special) 

Christiana Securities 

Preferred (quarterly) 

Chrysler Corp 

Cincinnati New Orleans & Texas Pacific Ry.— 
NOS CRUEE.) cc ccccccowecntvewsces 


Ex 
Cincinnati Union Terminal 5% pref. (qu.)----- 
5% preferred (quar.) 


May 20 
May 20 


May 10 
May 10 
June 6 
June 5 
May 31 
May 31 


June 
) June 
his ene ncccucascecccncen July 
Ct ae anhetendivesenenenaees July 
 , BE De cddkccwocnsccecone 25c |June 
PR Catan aue kate nndee ees eeoee June 
Electric Shareholdings, pref. (optional) — 
44-1000ths of a share of common or $1 % in ca 
Miectwierapnic Carp. (GUaP.). << cccccccecceces 
Electrolux Corp. (irregular) 
Elizabeth & Trenton KR. Co. (semi-ann.)-_..--- 
5%, preferred em'-One.).......cccccccecee~ 
E] Dorado Oil Works (quar.)-.-..------------ 
El Paso Electric Co. (Texas) $6 pref. (quar.)---- 
E] Paso Natural Gas 7% preferred (quar.)------ 
Ely & Walker Dry Goods Co 
OD US lhe eee 
2d preferred (s.-a.) 
Empire & Bay State Teleg. Co. 4% era. (qu.)-- 
a Capital Corp., class A (quar. 
xtr 
Empire Casualty (Dallas) (quar.)_..........-- 
uarterl 


nw" mee wow 
= ee 
7 + r b ¢ 
— me ho 
Dt prt met mt Ce Ce tt rt Cu et at et Ce et tC Ct et et et et pt pt 
oH 


ow ee 


y 

Empire Power Corp. participating stock 

Sp Ge, CO CO J incctennsanceedeed 
Emporium Capwell Corp 
Emporium Capwell Co. 44% pref. A (quar. ae 

4% preferred A (quar.).................- 

Pe BE BS eer aa 
Equity Corp., $3 convertible pref. (quar.)___-_- 
Faber, Coe & Gregg. Inc. (quar.) 
Fairbanks-Morse & Co., 6% conv. pref. (quar.) 
Fajardo Sugar Co. of Porto Rico 

Additional div. of 50c. per sh. representing a 


=e OO 
° 
— 


— 
Prt et pret fret CAD rt Prt et 99 et 


to 
AA 
DPN OUD HW Or 


City Ice & Fuel Oo. 6 *b 46 % pref. (quar.) ..-<--ce- 
Common 

City of New Castle Water, 6% preferred (quar.) 

Clark Equipment preferred (quar.) 

Clearfield & Mahoning RR. (s.-a.)------------ 


distribution our of proportionate interest in 

div. of the Fajardo Sugar Growers’ Assoc. 
Fansteel Metallurgical Corp., $5 pref. (quar.)-- 
Farmers & Traders Life Insurance (Syracuse) --- 


Quarterly 
Federal Bake Shops, Inc., 5% preferred (s.-a.) -- 
Federal Compress & Warehouse (quar.) 

Federal Light & Traction Co. preferred (quar.)- 
Federal Mining & Smelting, preferred (quar.)-- 
Feltman & Curme Shoe Stores, pref. (quar.) .--- 
r, a Eo ee eee 
Finance Co. of Amer., class A & B (quar.)_----- 

Preferred A (quar.) 

Firestone Tire & lt 6% pref. A (quar.)---- 
First National Bank of Jersey City (quar.)-. -- 
First National Bank (Toms River, N. J.) (qu.)-- 
First Security Corp. of Cotes. cl. A & B (s.-a. Je 
Fishman (M. H.) (quar.) 

Florida Power Corp., {% SG. & (OUD 6 cnaen 

7% preferred (quar. 

Ford Motor of Cana: 54% pref. (semi-ann.) 1 Aug. 20 

C1 Bh OE Seki ede naciae o wal 18 May 28 
Franklin Rayon Corp., $2 prior pref. (quar.)-- - 1July 25 

$2 prior preferred (quar.) Oct. 25 
10!May 2 Freeport Sulphur Co. (quar.)......---- May 12 
10|May Fuller Brush 7% pref. (quar.)-...-.---- June 23 

1|May 4 9e Peeerres, (es .) .. .. - wo a ene a Sept. 22 
1|May Gamewell Co. $6 conv. pref. (quar.)....------ June 4 
30| June Gatineau Power Co., pref. (quar.).....--.-.--.. June 1 

. 30/Sept. Gaylord Container Corp. Se May 31 
ec. 31|Dec ..,. ££. + == gee eeaes 
May General Cigar Co., Inc 
June Preferred 
May Genera Crude Oil Co. (initial) 

June General Gas & Electric Corp. (Del 

May $5 prior preferred (quar.) 

May General Motors Corp 

May OE Rea 
May General Public Utilities, Inc., $5 pref. (quar.)-- 
May Georgia Power Co., $6 pref. (quar. : ae heeeiap ie 
June $5 preferred (quar. RE Serene nee 
May ee ae RE eee 
June 6 Globe Democrat blishing Co.7% pref. (qu.) 
June 1 Globe-Wernicke 7% preferred (quar.) 

May Goodyear Tire & Rubber C Co. $5 conv. pref. (qu.) 
May Gossard (H a 

June 1 Grand Union Co. $3 conv. pare (quar.).-- 
May Great Atlantic & Pacific Tea C 

June Soares (quar. 

June 1 

May 
May Great Southern Life Insurance Co. (quar.) ---- 

Quarterly 
Great Western Electro-Chemical 6% pref. (qu.) 
Green Mountain Power $6 preferred 
Greene RR. Co. (s. ~% REE IA EE ET 
Group No. 1 Oil Cor 
Gulf States Utilities : $554 preferred (quar.)_---- 

$6 preferred (quar.) 

Hackensack Water Co. . (s. —S 

Hamilton Watch Co. 6% pref. (quar.) 

Hammermill Paper Co., "6% referred (quar.)-- 

Hancock Oil of see class. & B (quar.)_---- 
Class A & B extr 

Hanes (P. H.) Knitting 2 yee ae 

Class B (quar.) 

7% preferred (quar.) 

Hanna (M. A.) Co., $5 preferred 
Harbison-Walker Refractories Co 

eferred (quar.) 
Hart-Carter Co., conv. ner 
Harshaw Chemical Co. (Ss pr lt (quar.)--- 
Hartman Tobacco Co., pref. (quar.) 
Hawaiian-Sumatra Plantation 
Hayes Steel Products, Ltd., 6% non-cum. pref-- 
Hazel-Atlas Glass Co. (quar.) 
Hazeltine Corp. (quar.) 
Hein-Werner Motor RES Corp. (quar.)......- 
Hewitt Rubber Corp 
Heyden Chemical Corp. (interim) 
Hibbard, Spencer, Bartlett & Co. (monthly) ---- 
Hires (Chas. E.) Co. class A common (quar.)--- 
Hobart Mfg. Co. class A (quar.) 
Holt (Henry) & Co. partic. A 
Horn (A. C.) Co. Ist sane pref. (quar.)_------- 
ned Eo dae wy Y. ; 5% —) 

orn ardar A p. 

Ps (ina cnccaocnadsacancdeccacces Hudson Bay Mining & Smelt sole 
Dicta wee | ed (quar) common be y — Oi 7 remy, (ayer) at 

untington Water Cor % pr SUSE.) eanee 
Dixle-Vorvon 6% preferred i=" P vos 
ig (quar, ) Illinois Central eed lines (s.-a.).-.----- 
Illinois Water Service 6% pref. (quar.) 
Imperial Chemical Industries, Ltd.— 
inal dividend for the year ended Dec. 31, 
1937 less British income tax 
Im al Life Ass 
meertone 


Cleveland & Pittsb. RR. Co., reg. guar. (quar.) 
Special guaranteed (quarterly) 
Regular guaranteed (quarterly) 
Special guaranteed (quarterly) 
peoue guaranteed (quarterly) 
pecial (guaranteed) (quarterly) 

oon Counties Gas & Electric 6% pref. (quar.) - 


* 








ee 
HH AWRmOON 


A (s.-a.) 
se vy International common 

Class A (s.-a.) 

Col aan Pabaalies: Fees, 6% pref. (quar.)..--- 
Collins & Aikman Corp 

ee ee es CO) Ww. cocccdcteudaseeeed 

Colonial Ice Co. common 
7 cum, preferred (quar.) 

Cumulative preferred, series B (quar.)------- 
Colt’s Patent Fire Arms (quar.)---.-.--------- 
Columbia Broadcasting System— 

Class A (quar.) (reduced) 

Class B (quar.) (reduced) 

Columbian Carbon Co. v. t.c. (quar.)_...----- 

Commonweaith Util. Corp. 64% pref. C (qu.)- 

Compania Swift Internacional 

Confederation Life Assoc. (Toronto) (quar.)---- 
pete 

Quarter 
PP ewok rit Light & Power pref. (quar.)---.---- 

(Quarterly 
Connecticut River Power Co., 6% pref. (quar.)- 
Consolidated Biscuit Co 
Consolidated Cigar Corp.,  plemered (ent .) .a0< 
Consolidated Edison Co. of New York, Inc. --- 
or Investment Trust (quar.)...----- 


Onntidaied Oil Corp. $5 pref. (quar.)..-...-. 

Continental Can $4. 0 preferred (quar.)_-.---- 

Continental Casualty Co. (Chicago) (quar.)---- 

Continental Oil Co 

Continental Steel Corp., pref. (quar.)...------ 

Cook Paint & Varnish Co. (quar.).....-.---.-- 
Preferred (quar. 

Copperweld Steel uar.) 

Corrugated Paper hex, Lia. 7% pref. (quar.)-- 

Cosmos Imperial Mills Ltd. 5% pref. (quar.)--- 

Crane Co. preferred (quar. 

Creameries of America, Inc.. preferred (quar.)-- 

Creole Petroleum Corp 


» 15 June 10 
1'May 14 
1 May 16 
1 May 16 


10' May 


Kees 


_ 
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tr 
Crown Cork International Corp., cl. A (quar.)-- 
Crown Cork & Seal Co. $2.25 preferred WT. Wecee 
$2.25 preferred x w 
Crown Zellerbach Corp. $5 conv. pref. (quar.)-_- 
Crum & Forster Insurances Shares A and B-.--- 


( 


pref 
Cuneo Press, Inc., ita 
Curtis Publish Co. pre 
Cushman’s Sons 7% preferr red 
Dayton Power & & Light 4% % pref. (quar.)..--- 
Deere & Co. preferred que; 
Dentist's AD sean Co. 0} 
y 


re 
Denver Union Becckyards Co. 54% pref. (qu.)- 
Derby Oil & Refining preferred “ 
Detroit Gasket & Mfg. 6% pref. ww (quar.)-_-- 
Detroit Hilisdale & Southwestern (s.-a.)_....-- 
Semi-annually 
Detroit Motorbus (liquidating) 
pee S Oil 
iamond a WGtRPORY (GUA .) <n cccwcccce 
Quarterly 
a? 7 “ay, of 1-10th a sh. of Pan American 
tch Corp. for each sh. Diamond Match 


Partie, preferred 
Partic. preferred 
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urance Co. (Canada) (quar. ne 





eferred (quar. 
Driver-Harris Co., preferred 
du Pont de Nemours (E. I.) 


Preferred (quar.) 
Debenture (quar | 
Duquesne Light Co., 5% cum. Ist pref. (qu.)-_-_- 
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Per When | Holders Per Holders 
Name of Company Share | Payable of Record Name of Company Share | Payable|of Record 
Internationa] Harvester..........--.---.---- 50c {July 15'June 20 Se RN 0 50c |June 15|May 14* 
Preferred ies.) sumawcecosocscogcencscese $1% |June 1|May 5 Mock, Judson, Voehringer Co____.....-.----- 15c |June 10/June 1 
International Nickel Co. of Canada, Ltd._----- 150c {June 30/May 31 Preperred (Guaweety) . «4. oseccccacccus $1% |July i1/June 15 
International Salt Co. (quar.)_....----------- 37%c |July 1j)June 15* | Monarch Machine Tool___..........----.---- 30c |JJune 1|May 24 
International Petroleum Co. (s.-a.)_..-.------ 17 June 1/May 20 Monroe Chemical Co. $3.50 pref. (quar.).----- 87%c |July i1|June 146 
A ihith atthe ch eneennnbneanke dee 50c |June 1)/May 20 Monsanto Chemical Co. $4 class A pref. (s.-a.) sic June 1|/May 10 
International Power Secur., 6% preferred A_--| tt$3 |June 17|June 1 Montreal Cottons, Ltd. (quar.)..------------- 50c |June 15/May 31 
International Safety Razor A (quar.)....------ 60c |June 1/May 19 a CT nn nn $1% |June 15|/May 31 
Intertype Corp., Ist pref. (quar.)_-.....------ $2 |July ljJune 15 Moore (W. R.) Dry Goods (quar.)_-...-.----- 1% |July iljJuly 1 
Second preferred (s.-a.)...............--.- $3 |July l1jJune 15 ee eo oo ene eee a es 13% jOct. 1/Oct. 1 
Investment Corp. of Philadelphia__.....----- 75c |June 15)June 1 een lias EES pepe Sept eae $1 Jan. 2jJan. 2 
Iron mn Mfg. vtc conv. (quar.).....---.- 30c |June 1/May 10 Morris Plan Insurance Society (quar.)...----- 1 jJune l1{/May 27 
. .. { | SSR Qaletieggaper 30c |Sept. 1/Aug. 10 il eR MES Sal SS Os yt Ree: gapknen st Orta $1 |Sept. 1/Aug. 27 
EE nv nc camncudeceanesonones 30c |Dec. 1)Nov. 10 __ FRRRRASI RES Rye ae eee sepei sar! $1 |Dec. 1}/Nov. 26 
Ironwood & Bessemer Ry. & Lighting Co.— Moran Towing, pref. oe eee 35c |June 1/May 15 
Ch OS a EE $1% |June 1}/May 16 Morris Finance Co., class A (quar.)- $244 |June 30/June 15 
Irving Oil Co.. Ltd., 6% preferred__...-.----- t75c |June’ 1)/May 15 Class B (quarterly)........-.--. 50c |June 30/June 15 
Irving (John Shoe Corp. 6% pref. (quar.)------ 37%c |June 15|/May 31 go oe RCT, ERSTE $13 |June 30/June 15 
. i AP Ys * Sia iaai aaae ieee 30c |June 15j)June 1 Mount Diablo Oil Min. & Dev. (quar.).------- lc |June 1/May 15 
Jantzen Knitting Mills. preferred (quar.)....-- $1% |June l|/May 25 Mountain Producers Corp. (s.-a.)..---------- 30c |June 15|/May 14* 
Jewel Tea Co., Inc., common (quar.)---------- $i June 20)June 6 Muncie Water Works 8% preferred (quar.)----- $2 jJune 15jJune 1 
Johns-Manville Corp., 7% pref. (quar.)-------- $1% |July iljJune 17 weet Oa. ©.) OG. Ce icdcéacoccnseconns 75c |June 1/May 21 
Kansas Utilities Co. 7% preferred (quar.)------ $1% |July 1ljJune 21 Muskegon Motor Specialties, pref. A (quar.) --- 50c jJune 1|May 27 
Kat nn Dept. Stores, Inc., pref_----------- $1% |June 30jJune 10 + ren Co. 6% cum. pref. (quar.)-.-------- $144 |Jume 1/May 14 
Keith-Albee-Orpheum 7% conv. pref.--------- $1 4 July ijJune 15 Mutual Chemical Co. of Amer. 6% pref. (qu.)-- 1% |June 28/June 16 
Kemper-Thomas, 7% special pref. (quar.)----- $1% jJune 1/May 21 SE PE eicecnsacdnccdacasesd 14% |Sept. 28|Sept. 15 
7% special preferred (quar.)---.----------- $1% |Sept. ljAug. 22 jy *  .  ¢) 3 oa $1% |Dec. 28}Dec. 15 
7% special preferred (quar.)....----------- $1% |Dec. 1)Nov. 2i Mutual Telep. Co. (Hawaii) (quar.)......---- 20c |June 15|June 6 
Kendal Co., cumut. & partic, pref.ser. A (qu.)| $1% |June 1}/May 10* National Baking Co., com. (irregular) -------- 25c |June 11)/May 26 
Participating preferred A......------------ $1.84 |June 1|/May 10 -8 0 2 alo ee eee eee $1% |June 11}May 26 
Participating dividend__..._......-------- 34c |June 1)/May 10* National Battery, preferred (quar.)..--------- 55¢e |July 1{June 17 
nn ee weneoenee 25c |June 30|/June 3 Se EE Tc cc dcccoccesdccussicce 40c |July 15})June 17 
Kerlyn Oil Co., class A (quar.)...------------ 8%c |July ljJune 10 . .. 6 2 =P Reas She Sees $1% |May 31|/May 13 
Kimberly-Clark Corp., common (quar.)------- 25c |July i1jJune 10 National Container Corp... .~--cccecscecesss 12%e |June 1|/May 10 
hr See aaa $1% |July ijJune 10 National Dairy Products (quar.)---.---------- 3 July ljJune 1 
Kirkland Lake Gold Mining ES eee 4c |June 1/Apr. 30 Premerea 6 & 3B (auer.).....-...-2...66<- $1%4 |July IljJune 1 
Kobacker Stores, pref. (quar.).....---------- $1% |June l1|/May 17 National Grocers, Ltd., preferred_--...------- 1$1% |July 1/May 31 
Kresge Dept. Stores, pref. (quar.)------------- $1 |July 1jJune 20 ey $1% |July i1|/May 31 
pa > ie a lee Se ee 30c |June 13jJune 1 National Lead Co., preferred A (quar.)_.._---- $134 |June 15|May 27 
Kroehler Mfg. Co. 6% class A pref. (quar.)----| $14 |June 30}-------- National Life & Accident Insurance (Tenn.) ---- 30c |June 1/May 20 
6% class A preferred (quar.).---------- --| $1% |Sept. 30j]-------- pO eS eer eee 25¢c |June 1]/May 21 
6% class A preferred (quar.)...------- --| $13 |Dec. 31j-------- National Paper & Type, 5% pref. (semi-ann.)..| $14 |Aug. 15/July 30 
Kroger Grocery & Baking Co._-.---------- mS 40c |Juhe 1/May 10 National Power & Light, common (quar.)__--~~- 15c |June l}/May 2 
oo FL tS eee --| $1% |July 1jJune 17 EE SE nnd ckdseenntescs aso 35c |June 15|May 31 
<9 peaterrea (auar.)........-.-.------ --| $1% |A ljJuly 20 Nebraska Power 7% preferred (quar.)_...---- $1%4 |June i1|/May 13 
Lake-of-the-Woods Milling preferred (quar.)---| $1%4 |June 1}May 14 ee (NEE. D. 3c oc mea eeneessnnse $1% |June 1/May 13 
Lake Shore Mines, Ltd. (quar.).---.--------- $$1 |June 15)June 1 Neiman-Marcus Co., 7% pref. (quar.)-------- $1% |June 1/May 20 
Lake Superior District Power 7% pref. (quar.)--| $134 |June 1)/May 16 I Sc atecarancnacnamaes ened 25c |June 15'May 31 
wo & ee eee $1% |June 1/May 16 Newberry (J. J.) Co. 5% pref. A (quar.).----- $1% |June 1!May 16 
pe ON Ee eee ee 25c |Aug. 15;Aug. 5 Tn. Ccenehndanaaseseapaesote 50c |July 1 June 16 
Ct bets namnensonngneonakame 25c |Nov. 15!INov. 5 Pi UY le eee 50c |June 15 May 28 
7 oer... ccmenmenneoons $1% |June 15/June 4 New Betfora Cordage Oo. ......--ncccceeee 15c |June 1)/May 17 
ty BO 8 AOS EEE PEERED OES $134 |Sept.15|/Sept. 3 Ee de rn adscccesecdkonsassene 15c |June 1|/May 17 
ik FU UE 3 eee eee $1% |Dec. 15|)Dec. 5 pe SS ee roe $134 |June 1|/May 17 
Lang (John A.) & Sons, Ltd. (quar.)..-..---- t17%c |July 2|June 15 New England Telephone & Telegraph Co------ $1344 |June 30/June 10 
Langendorf United Bakeries— New Jersey Zinc Co. (quar.)_------.--------- 50c |June 10)/May 20 
G7 preterrea (nitisl Gua?.)..... ..---nnsnce 75c |June 15)May 25 New York & Harlem Set) ~cahexeatceben $2% |July Il1jJune 15 
fo 8 go | eae 50c |June 15|May 25 I rn ek Be ae ee $2% |July 1l)June id 
Lanston Monotype Machine--_-_-_------------- $1 “May 31|/May 20 New York Power & Light, 7% pref. (quar.)----| $1% |July 1)Jume 15 
Laura Secord Candy Shops (quar.)------------ 75c June 1/May 14 $6 preferred (quarterly) --.--.------------- $1 £3 July i1jJune 15 
Leath & Co., preferred (quar.).....---------- 62%c July IljJune 15 New York & Queens Elec. Light & Power (quar.) $2 |June 14/June 3 
Lehigh Portland Cement Co.,4% pref. (quar.) - $1 |July 1ljJune 14 DE, (OU nc cc ee censhnseesnnee $1% |June 1|/May 20 
SS RE Rae eS eee 5c |June 10/June 3 Niagara Share Corp. (Md.), class A pref------- $1% |June 22/June 10 
im “courneen (i. GG.) 106... GOI. « « wa<ccnancan 25c |June 1|May 16 6Oree Cee. Cee Be TURE.) . -ccccnccaenenens 50c |Aug. 15{/Aug. 1 
Lexingto. Utilities $644 preferred (quar.)------ $1% |June 15j)June 4 Oe a 2 i eer ye ere 50c |Nov. 15|Nov. 1 
Lexington Water Co. 7% preferred (quar.)----- $1% |June 1)/May 20 Norfolk & Western Ry. common (quar.)..-.... $2% |June 18)/May 31 
Libby, McNeill & Libby preferred (s.-a.) ------- $3 |July 1j)June 17 North American Edison Co. preferred (quar.).-| $1% |June 1|May 16 
Libbey-Owens-Ford Glass_......--.---------- 25c |June 15)May 31 Devin Miva’ IMMITEROR. ....- ccecceecnc+<< 25c |June 10|/May 27 
ph aS yeaa aie 40c |June 1|May 2 Northeastern Water & Electric pref. (quar.)---- $1 |June 1}/May 10 
Liggett & Myers Tobacco (quar.)_----- om $1 |June 1/May 17 Northern Pipe Line Co. ........--...--.----- 20c |June 1)/May 13 
of LS 3 ee epee on $1 |June 1)/May 17 Northwestern Public Service 7% preferred - - - - - +$1% |June 1/May 20 
oo, SO ee --| $1% |July 1/June 10 9 SAPP t sei 1 June 1|/May 20 
Lae eee 37 4c |June lo|June 1 Northwestern Yeast (liquidating) B. fF eae 
Lincoln National Life Insurance (Ft. Wayne) --- 30c j|Aug. ijJuly 26 [i scccnasddsenniene $2 |Sept. 15]--------. 
Co, rn 30c |Nov. 1)Oct. 26 Liquidating - i Eee eT er $2 |Dec. 15]-.-----. 
Lincoln Stores, Inc., common (quar.)..------- 25c |June 1|/May 24 Nova Scotia Light & Power, pref. (quar.)..-.-- $1%\|June l1jMay 14 
i Ch. i652 cc haaduweakonmawwll $1% |June 1)/May 24 Oahu Railway & Land Co. (monthly)_-------- 15¢ |June 15jJune 12 
SR ce cingnedoracnaceesneudnonset 25c |June 1/May 14 Oahu Sugar Co., Cen, CRENG) = ones swsccses 10c |June 15)June 4 
Preferred paper.) ih i cin ak ces igh tinea as ae a $1% |July 1'June 15 Ostivie Flour Mills preferred (quar.)---------- $1% |June 1|/May 20 
Little Miami RR., special guaranteed (quar.)-- 50c |June 10 May 25 Ohio Associated Telephone Co. 6% pref. (quar.)}} $1% |June 1|/May 20 
Special guaranteed (quarterly) wocccccocceo- 50c |Sept. 10 Aug. 25 Ohio Oil, preferred (quar.)...............-.- $1% |June 15)/May 31 
Special quaranteed (quarterly)...--.-------- 50c |Dec. 10 Nov. 25 Ohio Power Co., 6% preferred (quar.)--.------ $1% |June 1;May 9 
J. YY £m. eee $1.10 |June 10 May 25 Ohio Public Service 5%, pref. (mo.)---------- 412-3c ‘June 1|May 14 
SE icdctt cea tineamekbnwkicbiains $1.10 |Sept. 10 Aug. 25 6% preferred (monthly) ..----------------- 50c June 1\May 14 
Original capital... . ...-....------eseeeene $1.10 |Dec. 10 Nov. 25 7% preferred (monthly) ------------------- 581-3c ‘June 1|/May 14 
Lock-Joint Pipe Co. 8% pref. (quar.)---------- $2 |July 1 Juse 21 Ohio River Sand 7% preferred.-.------------- t$1 June 1)/May 15 
8% preferred (quarterly)-.....------------ $2 |Oct. 1 Sept. 21 Ohio Water Service A-..-.------------------- 70c June 30/June 15 
8% preferred (quarterly) ---..-------------- $2 |Jan. 3 Dec. 24 Vklahoma Gas & Electric 7% pref. (quar.)----- $1% June 15)May 31 
Loblaw Groceterias class A and B_...--------- $25c |June 1 May 10 Go, preterred (Guer.)--..---.- 2-22 ccceeen $14% June 15|/May 31 
DCS cee ec esttbeodecccnencnawees t12%e |June 1 May 10 Okonite Co. 6% preferred (quar.)..-..------- $174 June 1{/May 19 
Lome Star Cement Corp..................... 75c |June 30|June 10 Omnibus Corp., preferred (quar.) ------------ $2 jJuly 1jJune 15 
Longhorn Portland Cement Co.— Cent, (ee to. pcaueneemeesesnbacohee 12%ec |June 15)/May 31 
5% refunding participating pref. (quar.)----| $14 |June 1)/May 20 7% participating, preferred Cy ae 48% June 15|/May 31 
MINES + ketencatadh eins cesses tenant vbtins 25c |June 1)/May 20 Ontario & Quebec Ry. Co. (sa.).------------- June 1|May 2 
5% refunding participating pref. (quar.)----| $144 |Sept. 1|/Aug. 20 5% debenture stock (s.-a.)----------------- 2%% |June 1j/May 2 
) eee ee 25c |Sept. 1ljAug. 20 Oshkosh B’Gosh, Inc., common (quar.)-.-.---- 10c |June 1})/May 20 
5% refunding participating pref. (quar.)----| $1} |Dec. 1)Nov. 21 Convertible preferred (quar.).------------- 50c |June 1|/May 20 
re eee 25c |Dec. 1/Nov. 21 Ce OE, cn ncadscnen cocsennephane 15c |June 20|/May 27 
Loose Wiles Biscuit, pref. (quar.)------------ $1% |July i1\|June 17 SRR LE $1% |June 20)/May 27 
peo eS “SS | eee eae $2% |July i1jJune 17 Otis Steel Co., $5% conv. Ist preferred-------- $1% |June 15|/June 1 
3 xa 2? $1% |June 1)/May 17 Package Machinery Co. (quar.)_.------------- 50c |June 1|)/May 20 
Louisiana Land & Exploration Co. (quar.)----- 10c |June 15|June 1* Park & Tilford, Inc. pref. (quar.)-------- oa 75c |June 20|June 1 
Louisville Gas & Electric class A & B (quar.)_---| 374%c |June 25|)May 31 ee Cn, Jaameneetnned wd a7 e June l1|May 14 
Louisville Henderson & St. Louis RR..------- $4 |Aug. 15)Aug. 2 Parker Rust-Proof Co. .....-..-------------- 2 June 1/May 10 
5% preferred (semi-ann )--.--------------- $2% |Aug. 15j)Aug. 1 INE CO) no ccsenncccesansucnesece 3%% |June 1)/May 10 
Louisville Provision 8% pref. (s.-a.)_...------ 4c |June 1|/May 3l Parkersburg Rig & Reel Co., common--------- Oc |June 1)/May 21 
Ludlow Manufacturing TE c<sestenone $1% |June 1/May.: 7 Patterson-Sargent (quar.)...--.-------------- 25c |June 1)May 16 
Lunkenheimer Co., 64% pepeees (quarterly)-| $1% |July 1/June 21 Peerless Woolen Mills 644% Ist preferred (s.-a.)| $1% |June 1|May 16 
634% preferred (quarterly) ....------------ $1% |Oct. 1)/Sept.21 en: Cl. . .sns on on eames Sox oes 75c |June 15jJune 1 
6% % preferred (quarterly)-.....---------- $1% |Jan. 1)Dec. 21 Pender (David) Grocery, class A (quar.).-.--- vad June 1)/May 20 
Lynchburg & Abingdon Telegraph Co. (s.-a.)-- $3 jJuly IljJune 15 Peninsular Telephone Co. common------.------ 4 July 1jJune 15 
McC wwf Newspapers, 7% pref. (quar.)------ %c |May 31|May 30 PREMIER ca amin enaccneaeicisenendakes 40c |Oct. 1/Sept.15 
7% preferred (quarterly) -..-.------------- 43%c |Aug. 31)Aug. 30 7S, APPAR... 2.22 ccccccccnnnccoccee $134 |Aug. 15jAug. 5 
7% preferred (quarterly) -..--------------- 43%c | Nov. 30|Nov. 29 7% A preferred........------------------- $134 |Nov. 15)Nov. 
McColl-Frontenac Oil Co. (quar.)..-.--------- {6c June 15)May 14 Pennsylvania Power Co., $6.60 pref. (mo.).--- 55c |June 1|May 20 
Mclntyre Porcupine Mines Ltd. (quar.) ------ 50c |June 1lj/May 2 $6 preferred (quar.)...-.----------------- $1% |June 1|/May 20 
McKenzie Red Lake Gold Mines Ltd. (quar.) --- 3c |June 15|June 1 Pennayiveiia Salt May... ...-.-...----..----- $1 |June 15)/May 31 
McKesson & Robbins, $3 pref. (quar.)-------- 75c |June 15|/May 31 Pennsylvania State Water $7 preferred (quar.)--| $134 |June 1/May 20 
McKinley Mines Securities--..........------- 24¢ June 1/May 10 Peoples Drug Stores (quar.)------------------ 25c |July ljJune 8 
Mabbett (G.) & Sons 7% Ist & 2d pref. (quar.)-| $1% |Jwy i1/June 30 PE. TREE) an nscenwcoecssanyonnende $1% |June 15/June 1 
Dacre Uh. MH.) @ OG. ....2.- cen cccccccconce 50c |June 1)/May 6 Peoples Natural Gas Co. 5% preferred (quar.) - - oe July ijJune 15 
EE EE Is ndec ea necasascnsscsenent 35c |June 15)/May 28 Petroleum Corp. of America (irregular) -.----- 4 May 28|/May 12 
po SE ee EO Sr 25c |June 15|May 31 Phelps Dodge Oct... - ~ <--- ence nen cscccces 15c |June 10)/May 24 
0 SS eee $13 |Aug. 15|Aug. 5 Philadelphia Co., $6 cum. preferred (quar.)----| $1% |July 1jJune 1 
Preferred (quarterly) -.........-.---------- $1% |Nov. 15|/Nov. 5 $5 cumulative preference (quar.) ------------ $1% |July IljJune 1 
TS 6D eee eee 25c |June 1|/May 10 Philadelphia Germantown & Norristown- - -- --- $1% |June 4/May 20 
pO Se Sr 25c |June 10/May 23 Philadelphia Suburban Water Co., pref. (quar.)} $144 |June 1/May 12 
 —— | a ee $1% |June 1|)/May 23 Philippine Long Distance Telep. Co. --------- 42c |May 30/Apr. 20 
Massachusetts Plate Glass, Inc. (s.-a.)--- 50c |July i1/June 30 Phillips Petroleum Co. (quar.)------- Fa 50c |June 1)/May 6 
May Dept. Stores (quar.)-..----------- 75c |June 2)May 17 Phoenix Hosiery Co., 7% preferred - -- A &7 Me June 1/May 18 
Quarterly 75c |Sept. 1/Aug. 15 Pillsbury Flour Mills Co. (quar.) ------------- 40c |June 1/May 14 
May Hosiery Mills- ------- > 50c |June 1|May 26 Pioneer Gold Mines of B. C. (quar.)_--------- t10c |July 2/June 1 
I SEE Jn atendsnoccnecoscosensece $1 |June 1/May 26 Pittsburgh Bessemer & Lake Erie (s.-a.)-_-.---- 75c |Oct. 1/Sept. 15 
Mead Corp., $6 preferred A (quar.)..-------- $134 |June 1)/May 14 6% preferred (s.-a.)----------------------- $1% |June 1|/May 14 
2°. | & hd 2. ee $1% |June 1|/May 14 Pittsburgh Brewing Co. $34 preferred - ------- qo0e June 11|May 27 
Metal Textile Corp., partic. pref. (quar.).-_--- 81%c |June 1/May 20 Pitts Ft. W. & tne Ry. 7% pref. (quar.)-- 1 July §5j)June 10 
Meyer (H. H.) Packing Co. 644% pref. (quar.)-| $1% |June 1/May 20 7% pref i (quar.)....-.---------------- $1 Oct. 4 —_. 
Mid-Continent Petroleum-.-.-......-.----.-.-- 25c |June 1/May 2 7% preferred (quar.)...------------------- 1 1-3-39 | 12-10-38 
Midland Grocery Co. 6% pf. (semi-ann.) ----_-- July i/June 30 %, preferred (quar-) PESTS OLEL ECTS TTT 1% | 4-1-39 | 3-10-39 
Mid-West Rubber Recening $4 yee. (quar.) -- 1 |June 1/May 21 7 aes cone woe eee e nnn ----- 2+ =e 3 ‘Dine Keres 
Minneapolis-Honeywe. ator Co.— QUAL.) .. - -cccccccccccencccce - 
4% GRIMES Be sous Sc ccistawiidcccnrcacse $1 |June 1/May 20 7% preferred (quar.)---------------------- 1% | 1-2-40 ‘12-10-39 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable of Record Name of Company Payable|of Record 


Pittsburgh Coke & Iron Co., $5 pref $1% |June 1 May 20* Swift International Co., Ltd., dep. ctfs June 1|/May 
Pittsburgh & Lake E Erie wr 50c |June 15 May 20 Sylvanite Gold Mines, Ltd. (quar.)_..-------- June 30|/May 
Pittsburgh Plate Glass July 1 Bearer shares June 30 


Pittsburgh Youngstown & Ashtabula Ry.— Tacony-Palmyra Bridge class A (quar.) -------- — * aune 1 


% preferred (quarter! June 0 ill i A a a 
te preferred (auareeriy eoecece=- -e------- Sept : Talcott (James), 15¢ |July 1/June 
7% preferred (quarterly) - Dec § 3 =e SREERERSeRe 4c \July 1j/June 

Placer Development (Ltd.) semi-annual— June Technicolor, Inc 50c |June 15\June 
Plymouth Oil Co. (quar.).-.----------------- 35c |June Tennessee Electric Power Co. 5% Ist pref. (qu.) July ij/June 
Pneumatic Scale Corp- 3 June 6% 1st preferred (quar.) 1% |July 1/June 
Pollock’s, Inc., 6% preferred (quar.) June 7G lst preferred (quar.)_---------- nitimieeal July 1jJune 
Pollock Paper & Box Co. 7% preferred (quar.)-- 7.3%, a i AD... wccnccooesoee 1.80 |July 1/June 
5 6% ist preferred (monthly) 50c |June 
preferred (qu 6% 1st preferred (monthly) July 
Portland & Gebinobess RR. (quar. - 2% 1st preferred (monthly) 60c |June 
Potomac Electric Power Co. 6% pref. 7.2% 1st preferred (monthly) 60c |July 
5% % preferred (quarterly) Terre Haute Water Works Corp. 7% pref. (qu.) June 
Premier Gold Mining Co. (quar.)------------- Texamerica Oil (monthly) 
Prentice Hal! mete Je cecccccwwccocececcooee Texas Gulf Sulphur Co June 
Preferred (quar Texas Pacific Coa !)& Oil Co. . June 
Procter & Gamble 56, i ane. Jecccecnoene Texon Oil & Land Co. f June 
Prosperity Co., Inc., pref. ( Thew Shovel Co., et (quar. Sie PPP : June 
Public Electric Light Co. 6% "pre. (quar.)---- Tide Water Assoc. O June 
Public Service Co. of Colorado, 7% pref. (mo.) -- Tilo Roofing Co. (c ~4y < 25c |June 
8% preferred (monthly) Timken-Detroit Axle, preferred June 
preferred (monthly) Timken Roller Bearing 25c |June 
publfe's Service Corp. of N. J. 8% pref. (quar.)-- Title Insurance Corp. of St. Touis 25c |May 
7% preferred (quar.).-..-..----2----ce---- — Edison Co., 1% preferred (monthly) - ~~ - June 
$5 preferred (quar.)-.---------------------- 6% preferred (monthly) 50c |June 
5G preferred (monthly) June 
Tre Co. 6% ist Ee. (quar. 
Troy & Greenbush RR. Assoc. 
Semi-annuall ‘ 
Underwood Ell 50c |June 
Union Gas of Canada (quar.). June 
Paes eee Cee Oe, (GUE .) . ccccccccccccccs J 
United Aircraft Corp 
United Amusement Corp. A (reduced) May 31|May 
Class B (reduced) May 31)May 
United Biscuit Co. of Amer. (quar.).-.-------- 25c |June 1|/M 
Preferred (quar.) Aug. IljJuly 
United Bond & Share 16. common Oc |July 15|)June 
July IjJune 
Oct. 
Jan. 
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6% preferred Tmonthly ) 
Public Service Electric & Gas Co., $5 preferred__| $ 
7% preferred (quar.) June 30/June 
Public Service of New Jersey 50c |June 30/June 
6% preferred (monthly) July 15|June 
June 15 {mend 
July 1/June 
July i1jJune 
July 
June 
May 
June 
June 
June 15 May 
in div. 
June 15|May qa 
June 1/May United Elastic Corp 10c |June 
June United Gas Corp., $7 non-vot. Ist pref. (quar.) June 
June 1! United Gas & Electric Corp. common 50c |June 
July -. 4g > =p ee 
June ee ES EN eee eee eee 
July Umeet Gas Improvement Co 
June Preferred (quar.) 
June United Light! & & Raliways, im, prior pref. (mo.) .- 
6 7% prior preferred (monthly) 5 
& Pendleton, Inc. (quar 6.36 6% prior preferred (monthly) 
Rolland Paper Co., ‘Ltd. 6% p 36% prior preferred (monthly) 
Rolls-Royce Ltd., ord. reg. (final) wahe preferred (monthly) 
Amer. dep. rec. ord. reg. (final) % 9|M: 8% prior preferred ne monthly) ae 
Royalite Oil Co., Ltd. (semi-ann.)--..-------- United New Jersey RR. & Canal (quar.)--__--- 
t United States Casualty Co. cum. conv. preferred 
Rustless Iron & Steel $2.50 conv. pref. (quar.)- United States Gypsum, common (quar.) 
Safety Car rere & Lighting Co 7% preferred (quar.) 
St. Joseph United Paperboard, preferred 
St. Louk brid e Co. lst poet. |, a United States Pipe & Foundry Co., com. (quar.) 
3% 2nd preferred (semi-ann.)-_-.---------- Common (quarter! } 
San Francisco Remedial Loan Assn. (quar.)---- Common (quarterly 
San Joaquin Light & Power Corp.— Unnes | States fie Eee 


a to peer tee & (Geet .) ...--.22----2-2-5-6- 25c 
7% prior preferred B es itenetwarensue United States Plywood Corp. conv. pref. (qu.)- 1|)May 
6% preferred B (quar United States Sugar Corp., pref. (quar.)__._-- 1 15|June 
Uness States Tobacco Co., common 15) May 


6% prior etm ap A (quar. 

Savannah Electric & Power 3% debentures A. .- -referred 15|May 
United Wall Paper Factories, Inc.— 

Prior preference 1|/May 


7%% debentures B (quar.) 
7% debentures i Ds ox dn gs cheditr es nich th 
4%, debentures D (quar.)-.....----.------ Universal Commodity Corp. (monthly) 5e |J | Mey 
Schiff Co., common Universal Insurance Co. (quar.) 25c |J 
TE EE) 2b cocmowcnccncanccewe Utah Power & Light $7 pr: $1. 1/30 une 
RL A Se > eee $6 preferred +$1 |J 1'June 
Scott Paper Co., common (quar.)......------- Van Raalte Co., Inc.., common 1 May 
Seaboard Oil Co. (Del.) ln cow samaee ake lst preferred (quar.) 1 May 
Sears , Roebuck & Co (quar.).....----------- Ventures, Ltd. (interim) d 5 June 
Second Canadian Insernationai Vapor Car Heating Co., J 
Investment Co., Ltd., partic. pref. (quar.)--- 
Securities Acceptance Corp. of Omaha, (qu.)--- 
6% preferred (quar.) 
Seeman Bros., Inc. (quar.) 
Selfridge Provincial Stores, Ltd 
American deposit receipts 
Servel, sae, pref. (quarterly) 
Preferr: ed (quarterly) 
Preferred (duarterly) 
Common 
Shattuck (Frank G.) quarterly) 
Shenango Valley Water Co. 6% pref. (quar.)--- 
Sherwin-Williams Co.,5% pref.series AAA (qu.) 
Sherwin & Williams (Canada) preferred 
Sherwood Swan & Co.— 
6% partic. pref. class A (quar.)....-------- 
—— Cw.) Brown (GUaP.) .......-.ns-cncns 
xtra 
Simonds Saw & Steel (irregular 
Sloss-Sheffield Steel & Iro”, ae: (irregular) - -- 
$6 preferred (quar.) 
= od Morgan) a SaaS 
uarter’ 
Bones Chain yo cw... a00. (GURP.).......55 
Zp preterred ( quar.) Weisbaum Bros.-Brower Gort no 
south end Lathe Works (quar.) Wesson Oil & Snowdrift Co., Inc.— 
Southern California Edison Co., Ltd— $4 Convertible preferred (quar.).-.-------- 
6% preferred, series B (quar.) West Jersey & Seashore nae (S.-@.)-.--2------ 
Southeastern Greyhound ines, am —_— 6% special gtd. (s.-a.) 
6% convertible preferred (quar Western Auto mp ee A Co. (reduced) 
Spear & Co., Ist and 2d Sacred’ (quar.)...-- Western Public Service Co. preferred A 
Spencer Kellogg & Sons (quar.) Westinghouse Air Brake Co., quarterly 
Spiegel Inc. $4.50 conv. pref. (quar.) Quarterly - Eaeeeranee ton 
Staley (A. E.) Mfg. Co. cum. pref. (quar.)-___-- Westvaco Chlorine Products (quar.) 
7% preferred (s.-a.) Wheeling Electric Co., Ei preferred (quar.)---- 
Standard Brands, ine., $4.50 pref. (quar.)_---- Whitaker Paper Co. (red uced) 
Standard Cap & Seal ) (quar uar.) 7% preferred (guar 
Conv. pref. (quar Whitman (Wm.) Ne , 7% pref. (quar.) - - 
Standard Dr cdgee $1.60 preferred (quar.) .._- Williamsport Water Co. $6 preferred (quar.)--- 
Standard DP MD tconcancosascacenaea Winsted osier Co (quarterly) 
xtra 


Standard Oil of Indiana (guar. de. “ 
ane ard Oil of wi ie KY q 
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Pure Oil Co. 6% preferred DE leoscccuseaaeda 
5% preferred. sc a ds dns ce bg ae oh ae Ao 
| TT 

Purity Bakeries Corp. (quar.) aeasacal 
uaker Oats Co. 6% ret. (quarterly) 
ay bestos-Manhattan, Inc., 

Reading Co., Ist preferred (quar. DR eamactininnmme 

Reeves (Daniel) , a ne he aaa 
Optional payment one share of preferred for ea 
mm. eferred (quarterly. ¥- 

1 Knitting Mills, Ltd., ~—- pref 

Re iance Insurance (Phila. j’ OT ode cs eae ec 

Remington Arms Co., Inc., 6% pref. (s.-a.)---- 

Reynolds Metals Co., 4% %, conv. preferred 

Rich’s, Inc., 64% preferred (quar.)_.------- $ 

Riverside Silk Nils Co., class A (quar.)_-.---- 

Rochester Button Co. preferred (quar.) 

Rochester Gas & Electric 5% pref. E (quar.)---- 
6% preferred C & D (quar.) 
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preferred (quar. 
7% preferred (quar 
Vermont & Boston Te egraph Co 
pp fs Oe ee eee 


Victor-Monaghan Co. 7% preferred (quar.)---- 
Viking Pump Co. (special) 

Ct Ses. on CCG aon aewndeenen as 
Virginian Railway 


Preferred (quarterly) 
Walgreen Co., 4%% pref. ww (quar.)__---_-- 
Walker & Co. $21 class A 
Walker (H. )-G 

Preferred (quar 
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Washington Water Power, $6 re OS > 
Weill (Raphael) & Co., 8% pre i. bE 
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xtra 
Woolworth (F. W.) Ce. Ld 
Woolworth (F. W.) Co., Ltd. Sores (s.-a.)-- 
Amer. dep. rcts. for 6% pref. (s.-a.) 
Wiens. Hargreaves Mines, Ltd. (quar 


| aul ell eel aed gee aol oe aoe al aed 


xtra 
Standard Oil of ate | RATS | 
Preferred a 


Ronny HOEWa 
KAIST SSS SNH 


Sterling Prod 
Feet mae & ‘Clothier Oy ipretarrea (aur aoe 
ep. uar 
Stuart (D. A.) Oil Co. ic. pref. (quer) aoe 20c 
Sullivan Consolidated Mines, Ltd 34S Yellow Truck & Coach Mfg., preferred 
Sun Oil Co. (quar.) ; ° 15M 7 75 Youngstown Sheet & Tube ,preferred (quar.) -- 
un a 
abe June 16;May 16 * Transfer books not closed for this dividend. 
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y 
Sean inh On bo oni - June 15 June 4 On t of accumulated dividends 
Swan-Finch Oi oe preferred ( (quae. FaRE. June 1;May 18 ¥ On account o : 
wift uar.) Payable in Canadian funds, and in the case of non-residents of Canada, 
. — way June} Lu ehadien of a tax of 5% of the amount of such dividend will be made. 
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Weekly Return of the New York City | 
Clearing House 
The week statement issued by the New 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 21, 1938 


York City 























* Surplus and| Net Demand Time 
Clearing House * Captial Undtetded Depostis, Depostts, 
Members Profits Average Average 
$ $ $ $ 

Bank of N Y & Trust Co 6,000,000 13,389,000 144,984,000 11,317,000 
Bank of Manhattan Co. 20,000,000 25,867,200 372,444,000 38,118,000 
National City Bank---- 77,500,000 58,493 ,500/a1,413,897,000 74,886,000 
Chem Bank & Trust Co. 20,000,000 54,648,700 474,006,000 8,342,000 
Guaranty Trust Co... .-. 90,000,000} 181,840,400/51,330,486,000 54,105,000 
Manufacturers Trust Co 42,381,000 45,129,400 463,771,000 90,350,000 
Cent Hanover Bk&Tr Co 21,000,000 70,902,100} ¢c709,379,000 54,712,000 
Corn Exch Bank Tr Co. 15,000,000 18,309,200 245,259,000 25,438,000 
First Nationa! Bank--.-- 10,000,000] 109,384,500 493 ,737,000 2,888,000 
Irving Trust Co......--. 50,000,000 61,612,100 448 637,000 6,042,000 
Continental Bk & Tr Co 4,000,000 4,198,800 52,570,000 1,662,000 
Chase National Bank.__| 100,270,000} 128,391,400/d1,879,232,000 54,217,000 
Fifth Avenue Bank... . 500,000 3,674,700 46,091,000 2,274,000 
Bankers Trust Co_.._.-. 25,000,000 77,113,500) e773,167,000 30,613,000 
Title Guar & Trust Co-.- 10,000,000 1,129,100 12,527,000 2,264,000 
Marine Midland Tr Co_- 5,000,000 9,026,800 100,481,000 10,068 ,000 
New York Trust Co____ 12,500,000 27,812,800 289,485,000 28 ,423 ,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,247,400 76,207,000 2,130,000 
Public Nat Bk & Tr Co. 7,000,000 8,932,000 81 »214,000; 50,457,000 

i ail 523,151,000! 908,102,600! 9,407,574,000' 648,306,000 





* As per official reports: National, March 7, 1938 State, March 31, 1938; trust 
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companies, March 31, 1938. 

Includes deposits in foreign branches as follows: (a) $274,952,000; (b) $85,569,000; 
(c) $4,722,000; (d) $121,964,000; (e) $32,610,000. 

The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended May 20: 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 


BUSINESS FOR THE WEEK ENDED FRIDAY, MAY 20, 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
































Loans, Other Cash, | Res. Dep., | Dep. Other 
Dtsc. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes | Elsewhere | Trust Cos. Depostts 
Manhauan— $ $ $ $ $ 
Grace National_-_--- 21,378,700 115,200} 6,936,400} 2,837,300) 27,361,300 
Sterling National__.| 20,037,000 456,000} 7,293,000) 4,645,000; 28,859,000 
Trade Bank of N. Y- 4,137,871 244,871 2,847,532 304,429} 6,370,252 
Brooklyn— 

Lafayette National... 6,663 ,500 285,300) 1,488,900 408,000} 7,942,800 
People’s National. -- 4,953,000 90,000 602,000 524,000! 5,580,000 
TRUST COMPANIES—AVERAGE FIGURES 

Loans, Res, Dep., | Dep. Other 
Dtse. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. Depostis 
Manhattan-— | 3 $ $ $ 3 
DE. évacweeeoce 50,088,900) *5,300,200| 12,550,700} 3,656,400} 62,210,900 
Federation. ........ 9,345,379 184,769 1,403,506| 2,036,277) 10,945,245 
CO, re 12,817,504] *1,833,77:3 1,214,523 19,473| 12,910,722 
ict cls earn ats 19,028,800) *5,238,500 403,400 339,800} 20,359,300 
i iin il 28,413,400} *9,158,000 PF — 36,639,400 
United States____-.- 64,144,006) 24,457,290) 17,394,530; $-—---.-. 76,725,291 
Brooklyn— 
BOGGRIVS . .ccmnscse 80,436,000} 3,115,000] 30,686,000 61,000) 106,885,000 
Kings County ------ 32,839,1891 2,292,057' 9,554,483'  __.._. 39,153,428 





* Includes amount with Federal Reserve as follows: Empire, $3,306,600; Fidu- 
clary, $1,206,931; Fulton, $4,934,700; Lawyers, $8,532,900. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 25, 1938, 
in comparison with the previous week and the corresponding 


date last year: 





















































May 25, 1938 |May 18, 1938] May 26, 1937 
3 $ $ 
Assets— 
Gold certificates on hand and due from 
United States Treasury_x.........-. 4,602,745,000 4,565,333,000|3,377,286,000 
Redemption fund—F. R, notes__....-- 1,600,000 1,717, 1,194,000 
Ot oe 93,972,000} 92,278,000} 83,633,000 
EE 4,698,317,000)4,659,328,000/3,462,113,000 
Bills discounted: 
Secured by U. 8S. Govt. obligations, 
direct or fully guaranteed.......-.- 1,890,000 1,702,000 6,481,000 
Other bills discounted_...........-- 402,000 34,000 1,611,000 
Total bills discounted............ 2,292,000 2,136,000 8,092,000 
Bilis bought in open market._......_-- 199,000 199,000 1,998,000 
Industrial advances__..._........_..- 4,365,000 4,435,000 5,898,000 
United States Government securities: 
eee aa 191,191,000} 191,191,000] 210,233,000 
ee HN... « dubaceseoncucesan 346,716,000! 346,716,000} 330,691,000 
PEE. «+s dbbéanacecteansas 207,948,000] 207,948,000} 184,105,000 
Total U 8. Government securities_.| 745,855,000} 745,855,000] 725,029,000 
Total bills and securities___......._- 752,711,000] 752,625,000] 741,017,000 
Due from foreign banks. ._...........- 81,000 81,000 85,000 
Federal Reserve notes of other banks-_.- 4,019,000 3,660,000 5,268,000 
. Ee engeY 149,658,000, 149,616,000) 148,398,000 
tt Cs ichssaaensasabenenancs 9,907 ,000 9,907,000} 10,071,000 
ee EE cecnncaecuncecunencce 13,921,000} 13,629,000 13,407,000 
 citacktiseecticiwtsonne 5,628,614,000/5,588,846,000/4,380,359,000 
TAadtltites— 
F. R. notes in actual cireulation._.....- 887,376,000] 889,521,000! 894,925,000 
Deposits—Member bank reserve acc’t._|3,640,920,000/3,552,533,000|3,068,347,000 
U. 8. Treasurer—General account....| 579,869,000] 628,284,000 33,467,000 
ETAT I 47,742,000 50,016,000 46,137,000 
TS cc ccasnnbecbannwaas 204,112,000} 199,960,000 68,664,000 
WE I catucatecncsuneons 4,472,643 ,000)4,430,793,000|3,216,615,000 
Deferred availability items...........- 146,591,000] 146,538,000) 147,473,000 
oe .  cuapanee 50,960,000} 50,961,000 51,267,000 
lL, eee 51,943,000} 51,943,000 51,474,000 
Surplus (Section 13b)................. 7,744,000 7,744,000 7,744,000 
Reserve for contingencies. .........._- 8,210,000 8,210,000 9,091,000 
BS Ms eckccsnesdesacenans 3,147,000 3,136,000 1,870,000 
Te SI cdc cacaddscéccdcnda 5,628,614,000 5,588,846,000/4,380,359,000 
Ratio of total reserve to deposit and co eee rere. a 
F, R. note labilities combined--_.___- 87.7% 87.6% 84.2% 
Contingent liability on bills purchased 
for foreign correspondents. ......._.- 524,000 488,000 553,000 
Commitments to make industrial ad- 
Pe binsnidindebnesademnnweene su 4,160,000 3,879,000 6,119,000 





+ “Other cash” does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the, principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions”’, 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 


described in an announcement of the Federal Reserve Bank of New 


ork of April 20, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or opereseg 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those loca 


eutside New York City. 


cial paper bought in open market’ under the revised caption ‘‘open market paper ."’ instead of in ‘‘all other loans,’’ as formerly. 


Subsequent to the above announcement it was made known that the new items ‘‘commercial. industrial, and agricultural loans’’ and ‘‘other loans’ 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle "* page 3590 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON MAY 18, 1938, (In Millions of Dollars) 


Provision has been made also to include ‘‘acceptances of own bank purchased or discounted" with ‘‘acceptances and commer- 



























































j | j : 
Federal Reserve Dtsirtcs— Total | Boston |New 7 Phila, | Ctevesana* Richmond| Atlanta | Chicago | St. Louts Ménneag.|Ken. Ctty| Daltias |San Fran. 
ASSETS $ $s | 8 moe © $ | $ $ $ $ $ 
Loans and tpvestments—total__._.-- 20,679 1,154 8,413 1,098) 1,744} 614 555 2,847 659 362) 626 476 2,131 
EGE WC0OE. on nc ecscncsseescccses 8,408 606 3,400 433) 696 237 284 851} 292 154 240 227) 988 
Commercial, indus. and agricul. loans: | | | | | | | | 
CR PIER conc acsncesccssocce 561 37| 244) 47 48) 13 11} 39 43 9 16 10 44 
Otherwise secured and unsecured -- 3,513 242 1,432! 154) 232 94 140 468 128 63 130 135 295 
Open market paper..........-.-.-- 376 75 149 23 14 10 3 38 9 5 18 2 30 
Loans to brokers and dealers in secs-- 590 19 470) 16) 23) 3 7 30) 5 1} 3 2 ll 
Other loans for purchasing or carrying | | | | | | | 
C6 3B dhasscasnsescoce eum 587 32 276) 34) 37) 16 15 76 13 7| 12 14 55 
eee 1,157 83 224) 58) 174) 3 28 89 48 6 22 20 374 
Pe) lS ee 120 3) 92| 2) 2 1] 4| 5} | a 1 1 2 
Other loans: | | | | | 
Ce  ccccmntedecnnnanent 695 55 253) 48) 123 28 26| 43} 11 11) 12 10 75 
Otherwise secured and unsecured -- 809 60) 260! 51) 43) 41| 50) 63) 28 52 26 33 102 
United States Government obligations 7,989 392 3,279! 308 715\ 282 154) 1,372 220 153 231 171 712 
Obligations fully guar. by U. 8. Govt- 1,354 27} 601 90} 84| 35 40 193 5 15 43) 29) 141 
Other securities... ..........------ 2,928 129) 1,133] 267 249 60) 77| 431| 91 40) 112 49| 290 
Reserve with Federal Reserve Bank. . 6,107 306 3,140) 271 381 133 94 1,015} 135 64) 151) 9 321 
COO ey 379 113 65) 17) 38) 17| 11 60) 11 6 12) 10 19 
Balances with domestic banks- ------ 2,315) 143 151] 160) 242 140 131 414) 115 102 269 218 230 
Other asseta—net__..........------ 1,306 74| 590) 83| 102 37 38 84) 23 16| 22 26 211 
LIABILITIES | | | | 
Demand deposite—ad justed-.-...-.-- 14,569 1,010 6,516 779 1,042 408} 325 2,129) 388 243) 472 395 862 
Time deposits. _....._.....-.------ 5,209 262| 1.030! 288| 737| 199] 183 872! 136 119! 144 130| 1,059 
United States Government deposits -- 545 12 154) 20 18} 13) 2 145 23 3 18 25 91 
Inter-bank deposits: | | | | | 
Domestic banks .......-.......-- §,732| 235) 2,436 294) 330 207 201 873 249 122) 349 188 248 
PD EE icasnececenedesacecs 315) 9 275) 6) ee a 1  cavzae o_o | 1 13 
RE aitinnccerensnerncced = § <itandl aacagh eo Bee ee. eet ee Rest ia eee Be ar pee 
Other Ilabilities..........- eer Neaies 768 22' 332\ i5 is 2i| 6 23| S 6| 3 5 309 
ce eee eres 3,648 240! 1,616! 227 360 93 90 371! 89! 56! 94' 82) 330 





* Includes Union Bank of Commerce Co., Cleveland, opened May 16 as successor to Union Trust Co. (not licensed following banking holiday). 
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week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, May 26 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


May 28, 


1938 


The first table presents the resulte 


The Federal] 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 25, 1938 





Three ciphers (000) omésted 


May 25, 
1938. 


May 18, 
1938. 


May il, 
1938. 


May 4, 
1938. 


Aprtl 27, 
1938. 


Aprti 20, 
1938. 


Apri 13, 
1938. 


Apri 6, 
1938. 


Mar. 30, 
1938. 


May 26, 
May. 





ASSETS 
Gold ctfs. on hand and due from U. 8. Treas_x 
Redemption fund (Federal Reserve notes) - --- 
Other cash * 


Bills discounted: 
Secured by U. 8S. Government obligations, 


direct or fully guaranteed 
Other bills discounted 


Total bills discounted 


Bills bought in open market 
Industrial advances 


United States Government securities—Bonds_- 


Other ‘securities 
Foreign loans on gold 


$ 
10,639,417 
8,881 
411,903 


11,060,201 


5,661 
3,007 


8,668 


534 
16,771 
657,253 
1,191,905 
714,857 


3 
10,639,916 
8,948 
414,244 


$ $ $ 
10,640,912} 10,611,412. 10,641,911 
8,886 8,3 60 


427.070! 


434,876 


451,582 


$ 
10,642,413 
452,812 


$ 
9,245,002 
9,140 
452,036 


$ 
9,222,003 
9,140 


444,855 


! 


3 
9,212,708 
9,874 
473,506 


s 
8,838,414 
11,341 


296,310 





11,063,108 


4,932 
2,903 


11,076,868 


5,321 
2,844 


11,084,674 


5,379 
2,813 


11,102,853 


5,592 
2,879 





11,104,085 


6,472 
3,068 


9,706,178 


9,730 
3,194 


9,675,998 


7,741 
3,599 


9,696,088 


8,174 
3,866 


9,146,065 


12,326 
3,372 





7,835 
534 
16,899 


657,253 
1,191,905 
714,857 


8,165 


550 
16,421 


657,253 
1,191,905 
714,857 


8,192 


550 
16,798 


657,253 
1,191,905 
714,857 


8,471 


550 
16,973 


657,253 
1,191,905 
714,857 


9,540 


550 
17,056 


677,831 
1,179,171 
707,013 


12,924 
550 
16,887 
785,588 


1,160,691 
617,736 


11,340 


550 
16,952 


779,539 
1,165,691 
618,785 


12,040 
550 
17,177 
733,320 


1,165,691 
004 


15,698 


6,260 
22,407 


732,608 
1,152,213 
641,469 








2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,526,290 





Total bills and securities 


Gold held abroad 
Due from foreign banks 
Federal Reserve notes of other banks 


46,746 


46,396 


45,214 


578,264 
44,804 
44,400 


47,978 


42.940 


604,558 
45,776 
47,202 





LIABILITIES 
Federal Reserve notes in actual circulation... 


Deposits— Member banks’ reserve account. --- 
United States Treasurer—General account--_ 
Foreig 


14,290,895 


4,116,875 


7,716,352 
1,182,761 
133,118 
253,844 


14,362,513 


4,123,513 


7,622,253 
1,283,396 


,609 
245,233 


14,305,284 


4,132,337 


7,560,482 
1,361,133 
133,908 
236,245 


14,337,827 


4,147,997 


7,503,630 
1,428,693 
125,674 
227,746 


14,327,165 


4,120,373 


7,661,269 
1,321,319 
131,802 
211,655 


14,382,836 


4,120,798 


7,547,076 
1,427,718 
135,486 
213,212 


13,073,636 


4,136,806 


7,472,143 
140,874 
118,010 
198,604 


12,899,603 


4,158,154 


7,296,340 
244,166 
122,005 
212,038 


12,900,789 


4,121,705 


7,311,529 
292,237 
117,228 
198,121 


12,436,099 


4,184,042 


6,943,597 
80,486 
124,041 
136,725 








Total deposits 


Deferred availability itenus 
Capital paid in 

Surplus (Section 7) 
Surplus (Section 13-B) 
Reserve for contingencies 
All other liabilities 


Total liabilities 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined 
Contingent liability on bills purchased for 
foreign correspondents_..........-.-.-..- 


Commitments to make industrial advances... 


9,286,075 


534,887 
133,575 
147,739 
27.683 
32,880 
11,181 


9,288,491 


597,742 
133,575 
147,739 
27,683 
32,880 
10,800 


9,291,768 


527,933 
133,523 
147,739 
27,683 
32,915 
11,386 


9,285,743 


551,583 
133,482 
147,739 
27,683 
32,915 
10,685 


9,326,045 
527,113 


11,819 


9,323,492 


586,356 
133,489 


7,929,631 


655,841 
133,495 
147,739 
27,683 
32,950 
9,491 


7,874,549 


517,044 
133,298 
147,739 
27,683 
32,950 
8,186 


7,919,115 
510,023 


7,284,849 


618,046 
132,202 
145,854 
27,490 
35,939 
7,677 





14,290,895 


82.5% 
1,460 
13,260 


14,362,513 


82.5% 
1,357 
13,144 


14,305,284 


82.5% 
1,357 
12,700 








Maturtty Dtstributton of Bills and 
Short-term Securtites— 
1-15 days bills discounted.......... ..-.-- 








14,337,827 


82.5% 
1,357 
12,678 


14,327,165 


82.6% 
1,103 
12,735 


1,103 
12,825 


13,073,636 


80.4% 
523 
)2,982 


12,899,603 


80.4% 
330 
12,920 


12,900,789 


80.5% 
82 
13,110 


12,436,099 


79.7% 
1,532 
17,188 





11,274 
412 


430 
466 
342 








Total bills discounted. .............. aneee 


1-15 days bills bought in open market. .....- 
16-30 days bills bought in open market 
81-60 days bills bought in open market 
61-90 days bills bought in open market 
Over 90 days bills bought in open market-.--- 








367 
923 
13,735 


1,526 
275 
406 
937 

13,755 


960 
13,286 


12,924 
156 


15,698 


770 
1,663 
886 
2,915 
26 





204 
567 
974 
13,472 


470 
541 
14,201 


552 
14,143 


6,260 


794 
178 
566 
1,027 
19,842 





1-15 days U. 8. Government securities 
16-30 days U. 8. Government securities 
81-60 days U. 8S. Government securities 
61-90 days U. 8. Government securities 
Over 90 days U. 8S. Government securities____ 


16,771 


95,524 
252,711 
232.997 
173,696 

1,809,087 


16,899 


104,311 
217,598 
237,770 
193,239 
1,811,097 


16,421 


115,354 
85,874 
357,781 
191,294 
1,813,712 


16,798 


116,668 
104,311 
353,460 
186,586 
1,802,990 


16,973 


93,734 
115,354 
338,218 
217,672 

1,799,037 


76,209 
113,610 
321,701 
225,169 

1,827,326 


16,887 


72,472 
82,166 
175,878 
282,846 
1,950,653 


16,952 


63,623 
72,939 
192,321 
287,451 
1,947,681 


17,177 


56,482 
72,472 
183 


292,688 
1,958,805 


22,407 


24,767 
33,461 
70,223 
78,920 
2,318,919 








Total U. 8. Government securities 
Re days other securities. ..... 
81-60 days other securities. ..............._. 


Total other securities... . bheneiddeseon 


Federal Reserve Notes— 
Issued to Federal Reserve Bank by F. R. Agent 
Held by Federal Reserve Bank....... rere 





2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,526,290 




















4,412,650 
295,775 


4,411,710 
288,197 


4,425,484 
293,147 


4,425,523 
277,526 


4,434,356 
313,983 


4,435,562 
314,764 


4,443,518 
06,712 


4,453,791 
295,637 


4,436,672 
314,967 


4,496,626 
312,584 





In actual circulation. ......._ mn 


4,116,875 


4,123,513 


4,132,337 


4,147,997 


4,120,373 


4,120,798 


4,136,806 


4,158,154 











Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U. 8S. Treas_. 
By eligible paper 
Wnited States Government securities........_ 


4,527,632 
7,707 


5,000 


4,535,63 


4,539,632 
7 


4,519,632 








4,541,632 
7,463 


4,527,632 


4,487,632 
11,780 
25,009 


4,489,632 
10,223 
25,000 





4,121,705 


4,501,632 
10,741 





15,000 


4,537,132 


20,000 














Total collateral 





4,540,339 





4,542,497 





4,546,840 





4,526,903 


4,549,095 





4,536,104 


4,524,412 





4,524,855| 4,527,373| 4,575,169 





* “Other cash” does not include Federal Reserve notes. 
= These are certificates given by the United States Treasury for the gold taken over from the Reserve 


t Revised figure. 


banks when the dollar was devalued from 100 cents to 59.06 


cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference. tne difference tself naving oeen appropriated as profit oy the Treasury under 


Provisions of the Gold Reserve Act of 1934, 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 25, 1938 




























































































































































































Three Ciphers (000) Omtttea 
Federal Reserve Agent at— Total Boston |New York| Phtla. |Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. Ctty| Dallas | San Fran, 
ASSETS 3 $ 3 3 $ $ ? $ $ 3 £ $ $ 
Gold certificates on hand and due a 
from United States Treasury--.--_.-. 10,639,417] 580,571/4,602,745| 534,673 710,189 295,802] 219,341/2,031, = 311,581} 183,366} 272, 242 185,077} 711,965 
Redemption fund—Fed. Res. notes-_- 8,881 228 1,600 532 719 704 980 39 881 322 399 1,297 
a ee eameenehans 411,903 38,979 93,972 24,714 38,445 30,837 20,389 56, = 19,773 9,072 29, yo 14,892 34,632 
nn 11,060,201} 619,778|4,698,317| 559,919] 749,353] 327,343] 240,710/2,089,339] 331,893] 193,319] 301,968] 200,368] 747,894 
Bills discounted: 
Secured by U. S. Govt. obligations, al i 
direct and(or) fully guaranteed. - 5,661 646 1,890 1,087 408 429 305 190 70 58 13 187 378 
Other bills discounted..........-- 3,007 195 402 593 193 331 Open) wackne 10 62 232 247 283 
Total bills discounted_....-..-- 8,668) 841 2,292 1,680 601 760 764 190 80 120 245 434 661 
Bills bought in open market__.....-- 534 41 199 56 51 24 19 68 3 16 16 39 
Industrial advances___._.....------ 16,77 2,346 4,365 2 060 907 1,434 69 677 158 1,082 468) 885 1,320 
U. 8. Government securtties—Bonds_ 657,253| 47,412] 191,191 53,966{ 63,027} 35,882] 28,560) 71,067] 30,561 22,654) 31,947; 24,937| 56,049 
_. 4  aaeregataeppsess 1,191,905! 85,982] 346,716) 97,866] 114,299) 65,070) 51,793) 128,877] 55,420; 41,081] 57,934! 45,223] 101,644 
.  , Seiten: 714,857, 51,568 207,948] 58,696] 68,551) 39,027) 31,063) 77,295) 33,239, 24,640) 34,746 27,123) 60,961 
Total U. 8. Govt. securities... _- “2,564,015, 184,962 745,855) 210,528] 245,877; 139,979] 111,416, 277,239] 119,220; 88,375] 124,627. 97,283] 218.654 
Total bills and securities_......--. "2,589,988 188,190] 752,71 1| 215,324] 247,436] 142,197] 112,268] 278,174] 119,461 89,579] 125,356] 98,618] 220,674 
Due from foreign banks____._._..-_- 186 12 81 17 16 7 6 21 2 2 5 5 12 
Fed. Res. notes of other banks____-__- 20,427 439 4,019 865 1,209 1,813 2,286 3,024 2,212 1,055 1,018 476 2,011 
Uncollected items____..__________-_ 527,851 50,380} 149,658 41,919 53,048 43,477 18,676 66,858 21,721 13,824 24,215 21,331 22,744 
Bank premises____._._.____.__.______ 44,695 2,982 9,907 4,773 6,151 2,674 2,102 4,548 2,324 1,519 3,130 1,282 3,303 
SE ED nc. civenccreeusons 47,547 2,929 13,921 4,375 5,107 3,125 2,140 4,428 1,950 1,703 2,090 1,697 4,082 
EE CD Sbtic edie serticncced 14,290,895] 864,710.5,628,614] 827,192,;1,062,320) 520,636) 378,188/2,446,392 479,563] 301,001) 457,782) 323,777,1,000,720 
LIABILITIES 
fm notes in actual circulation----_- 4,116,875] 352,597] 887,376] 301,975) 408,456] 187,339) 143,677) 960,323) 174,472} 135,275) 163,192 76,962) 325,231 
posits: 
ag 4 bank reserve account----- 7.716.352] 379,328'3,640,920] 385,522) 486,039] 209,060) 158,626)1,223,520) 215,972} 103,781] 218.529] 165,561) 529,494 
. 8. Treasurer—General account_| 1,182,761 43,081] 579,869] 48,750) 61,829] 53,931 36,891] 129,961 45,398] 32,958) 36,502} 40,081 73,510 
Rotten ae. Seen eh Re 133,118 9,590 47,742 13,053 12,254 5,727 4,662 15,850 3,996 3,063 3,862 3,862 9,457 
CONG GOpOete. .....<ccccocccccus 253,844 4,847| 204,112 1,546 8,572 6,027 2,749 2,163 5,588 2,676 248 2,363] 12,953 
Dee GH. 2. nnnsscccccssose 9,286,075 436,846 4,472,643] 448,871] 568,694] 274,745) 202,928/1,371,494| 270,954) 142,478) 259,141] 211,867] 625,414 
Deferred + 5 gemae Pisecssesuee 534,887 50,805} 146,591 43,309 52,231 43,348 18,495 69,101 23,380 13,725 25,080: 23,681 25,141 
i eS 133,575 9,405 50,960 12,258 13,368 4,950 4,445 13,141 3,903 2,903 4,147 3,946 10,149 
Surplus (Section  ~= eee 147,739 9,900 51,943 13,466 14,323 4,964 5,626 22,387 4,667 3,153 3,613 3,892 9,805 
Surplus (Section 13-B)__..._..._-_- 27,683 2,874 7,744 4,411 1,007 3,409 730 1,429 545 1,001 1,142 1,270 2,121 
Reserve for contingencies________.__ 32,880 1,448 8,210 2,000 3,177 1,401 1,603 7,201 1,215 1,915 934 1,776 ,000 
All other liabilities.........______- 11,181 835 3,147 902 1,064 480 684 1,316 427 551 533 383 859 
Total liabilities.......___._____._ 14,290,895 864,710 5,628,614] 827,192/1,062,320| 520,636] 378,188/2,446,392) 479,563) 301,001] 457,782] 323,777|1,000,720 
Contingent liability on bills purchased 
for foreign correspondents---_---_- 1,460 105 524 145 134 63 51: 174 44 34 42 42 10 
Commitments to make indus. advs__ 13,260 1,348 4,160 128 1,553 1,690 178] tedums 508 277 368 92 2,958 
* “Other cash’’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New Yorkt| Phtla, |Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap | Kan. Ctty| Dallas |San Fran, 
Federal Reserve notes: $ x $ $ 3 $ $ $ $ $ $ $ $ 
Issued to F. R. Bank by F. R. Agent} 4,412,650} 382,076) 980,194) 317,829] 432,919) 196,675) 159,279) 987,378) 189,907) 139,976) 173,177 84,816|) 368,424 
Held by Federal Reserve Bank -_-__- 295,775 29,479 92,818 15,854 24,463 9,336 15,602 27,055 15,435 4,701 9,985 7,854 43,193 
In actual circulation._......__-. 4,116,875| 352,597| 887,376) 301,975) 408,456) 187,339) 143,677) 960,323) 174,472) 135,275) 163,192 76,962| 325,231 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury_._.| 4,527,632] 390,000)1,000,000| 337,000} 436,000} 200,000) 164,000)1,000,000} 192,632) 138,500) 177,000 88,500} 404,000 
i ff =» eee 7,707 801 2,177 1,343 445 686 552 1 71 120 23 43 654 
U. S. Government Secu.ities...--- BE <céicaul seckaal ‘euneeel ‘<eukedl aeecsel. cnaeeal ‘anaeaeh <a¥ead BM sence! .nsnsncl , eaeuan 
Total collateral. _...........-.-- 4,540,339! 390,80111,002,177! 338,343! 436,445! 200,686! 164,552'1,000,190' 192,703! 143,620! 177,235] 88,9331 404,654 
United States Government Securities on the New 


United States Treasury Bills—Friday, May 27 
Rates quoted are for discount at purchase. 








Bta Asked 
June 1 1938... ..- 0.05% oust 
June 81938....-.-. 0.05% | .---- 
June 15 & 16 1938_..| 0.05% | ----- 
June 17 & 18 1938 ._.| 0.05% aed 





























York Stock Exchange—See following page. 


Stock and Bond Averages—See page 3469. 


Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 3469. 

















Quotations for United States Treasury Notes— 


Friday, May 27 


Figures after decimal point 


represent one or more 32ds of 






































THE PARIS BOURSE 


a point. 
ins. int. Bank of France....----------- 
Maturtty Rate Bua | Asked Maturtty Rate Bid | Asked Banque de Paris et Des Pays Bas 
l'Union Parisiemme-. 
Dec. 15 1938...| 134%| 101.12] 101.14||Dec. 151940---| 134%| 102.20] 102.22 | Randue ded Vion Parisiome-- 
Dec. 15 1941_--] 136%| 102.10] 102.12||Mar. 15 1940---| 154%] 102.19] 102.21 | Ganal de Suez cap............. 
Sept. 15 1939---| 134%| 101.30] 102 ||Mar. 15 1942---| 134 %| 103.21| 103.23 | Gers re eee cenricite. 27... 
June 18 1941--| 19¢%| 102-14) 102:16||Sept. 18 1042... 20," | 105 | tosis | Sle Generale d Electricite---- 
une ene . Sept. — 05 105.2 tlantique-. 
Mar. 15 1989 -- 16% 101-22| 101-21}/June 16 1989---] 244 %| 102.15] 102.20 a — 
ar. amie -22 .24||Sept. ---| 24%%| 101.21} 101.23 jonale d’Escompte 
June 15 1940---| 154%! 102-18! 102.20!lJune 18 1988---| 2% %| 101.14! 101.16 | GormPeoy Nationale d’Bscompte 
Courrierés . . .- --------------- 


THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 


May 

21 
Allgemeine Elektrizitaets-Geselischaft 4% -.120 
Berliner Handels-Geselischaft (612%)----- 126 
Berliner Kraft u. Licht (8%)-....-.------ 162 
Commerz-und Privat-Bank A. G. (5%)----115 
Dessauer Gas (56%) ..........22--------- 120 
Deutsche Bank (5%)--.-..-...----------- = 
Deutsche Erdoel (6%)--.--.-.-------------- 138 
Deutsche Bon ane (German Rys. pf. ined 1 1 





Farbenind 
Gesfuerel (6%) 


Hapag 
Mannesmann Roehren (44%) 
Nordeutscher Lloyd 
EE GO dbs ccesegcdcecoose 
Rheinische Braunkohlen (8%)-....--.-- 
Saizdetfurth (6%) 

Siemens & Halske (8%) 


eee eee 


May 


May May May 








May Pr es 8 es eees oe 
on oon on er air PS is i RENE AS: 
Per Cent of Par SE Si scuncwacsenes 
119 =120 119 120 Orleans Ry 6%--.------------- 
125 125 125 125 Pathe Capital....-.---------- 
161 162 162 162 _ “pS 
114 114 114 114 Rentes. Perpetual 3%-.------- 
121 121 119 119 Rentes 4%, 1917...--.------- 
120 120 120 120 Rentes 4%, 1918-_..---------- 
138 138 138 138 
126 126 126 126 
112 112 112 Holi- 112 
157 158 156 day 159 
145 145 144 144 
149 buss 150 151 
76 76 aii 76 
113 113 113 112 
ah 78 nee ee Societe Lyonnaise ........---- 
192 192 192 193 Societe Marseliiaise----..-.---- 
228 230 230 229 Tubize Artificial Silk preferred - - 
161 161 160 pa Union d’Electricite..........-. 
204 .-. 204 203 Wagon-Lits...-..-.----------- 








Quotations of representative stocks as received by cable 


each day of the past week: 
May 21 May 23 May 24 
Francs 


May 25 May 26 May 27 


France Francs Francs Ftancs Francs 
7,100 7,300 6,800 6,900 
1,338 1,352 1,210 saint 

446 458 450 eéked 
191 198 192 191 
23,500 23,800 23,300 23,600 
667 684 660 aan 
1,330 1,360 1,330 1,330 
33 32 é een 
481 488 494 maw 
754 778 768 = 
190 190 190 190 
235 241 232 que 
485 500 490 inate ares 
1,570 1,580 1,550 1,570 
1,370 1,380 1,350 1,370 
300 296 306 whee 
537 553 541 whine icon 
670 682 663 eet 
1,210 1,240 1,200 Holi- 1,200 
85 801 781 day oben 
800 824 804 aon _— 
375 375 375 379 
19 19 18 bebe 
1,873 1,894 1,865 = 
74.00 74.20 73.60 73.60 
72.10 72.50 71.50 71.50 
70.90 71.10 70.10 70.20 
77.90 78.30 77.10 77.20 
76.00 76.50 75.40 75.40 
97.75 98.25 96.80 97.80 
6,250 6,340 6,190 6,160 
1,986 siieiad 2,002 aeons 
1,050 1,080 1,080 sche 
65 67 67 was 65 
87 88 91 ee 
1,367 1,385 1,351 abe 
wae 576 576 enae 
123 126 119 ar 
409 427 415 wese 
83 86 8&3 — 




















3454 


May 28, 1938 














NOTICE—Casb and deferred delivery sales are disregarded in the day's range. uciess they are the only transaction of the day. 
accounr is taken of such sales in computing the range for the year 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Stock and Bond Sales— New York Stock Exchange 


No 


























Below we furnish a Cony record of the transactions in Treasury, 


United States Government Securities on the New York Stock Exchange 


Corporation bonds on the N 


‘ew York Stock Exchange during the current week. 
Quotations after dec imal point represent one or more 32ds 


of a point. 


Home Owners’ Loan and Federal Farm Mortgage 





Daily Record 


Treas 


of U. >. 


ae. [947-52 


Totas sales tn $1,000 untis- -- 


348, 1943-45 


Total sales in $1,000 untts. -- 


4s. 1944-5 


Totai sales in $1,000 untis_ -- 


4 


3%s. 1946-56 


Total sates in $1,000 wn 4 


3%s, 1943-47 


Total saies in $1,000 unis. - - 


3s. 1946-48 
Total sales in $1,000 untis...| 


33a, 1940-43 


Total sales in $1,000 untts__- 


B45, 1941 


Total sales in $1,000 untis__- 


-43 


3s, 1946-49 


Total sales in $1,000 an 


3}48, 1949-52 


Total sales in $1,000 units -- 


3348, 1941 


Total sales in $1,000 untis__- 


2%s, 1945-47 


Cc 
Total sales in $1,000 untis___ 


S 


Bond Pr 


ice 


rT 
11 
118 


10 
10% 
10! 


(Higb 


Cc ‘lose 


jee 
Low 


High 
Low. 
Close 





107 


107. 
' 107 


{High 
Low. 
Close 


High 
Low. 
| Close 


107 
107 
107 


108 


High < 
Low. 
| Close - 


104 





106.11 
106.9 
106.9 


108. 
108, 


107. 
107. 
107. 


ocenl Sue 


109.19 
109.18 
109. 


104, 
104. 
106. 


106.5 
106.5 


17| 
16] 
16 
10 


118 
} 115 
115 


109.19 
109.15 
109.15 

Ss 


120 
115 
i158 


114 ‘ 
114 
114.$ 


.18 
18 
15} 

1) 





106.18 
106.18 
106.18 

25 


.23] 
.23 
.23 


1 


107.23 
107.22 
107.23 


11 
10 
10 


/ 


31 
31 
31 

1 


108.3 


108.3 
25 


109.17 
109.16 
18} 109.17 
3 9 
8 
me) 
8 
1 


104.3 
104 
104.3 
12 
5 | 106.3 
106.3 
106.3 








1 116 


118 
11s 
115 


109 
100 


109. 


15 
17 
17 
23 


20 
16 
20 
15 


12 
10 
10 
15 


29 


106. 


4 


106.6 


106. 


107. 
107. 


107.17 


106. 
106. 
106. 


107.25 


107.22) 


107.2% 


108, 
108. 


108.) 


107.2 
107.¢ 
107. 


108. 


108.% 
108.2 


109. 
109. 
109. 


16 
16 
16 

7 


104.2 

104.2 

104.2 
102 


106.4 

106.2 

106.3 
109 


118 
118 


109 
109 
109 


106 


107 


107 
107 
107 


108 


107 


104 


106 


106 





11s. 


106. 


107. 
107. 


108. 


108. 


107. 
107. 


108. 
108. 
108. 


109. 
109. 
109. 


103. 
103. 


2 
106.1 
2 


| 
16 
16 
16 
1 
15 
15 
15) 
2 


4 


106 


« 





88 
18 
13 
13 

5 


| 


107 


.22 
.22 
.22 

2 


107.2 


6 
6 
6 
13 


29 
29 
.29 

2 


3 


3 
2 


18 
16 
16 

6 


30 
30 
7 


5 





106. 
2 106. 
106.2 


107.1 


107.14 


106. 
106. 
106. 


107.22 
107.2% 


108.6 
108. 
108.6 


107.26 
107.26 
107.26 


108.% 
3 108.2 
108.: 


109. 
109.12 
109. 


104. 
103. 
104. 


106. 
106. 
106. 


s| May Eu May 23, May 24| May 25|May 26 May 27 


l 
] 
1 


4 





2 
31 
2 
29 


1 

1 

1 
1 





} 1 


Daily Record of 
Treasury 
2%s,. 1948-51 


S. Bond Pri 


(Ht 


| Close 
Total sates in $1,000 untis. _- 


(BS 


2%s, 1951-54 


Total saiex in $1 000 untis. ow 


(Hi 


err 


248. 


Total salea in $1,000 untts__- = 


{Hi 
2448. 1945 
(Ch 
Total sales tn $) 000 untts 


Federal Farm Mortgage 
348. 1944-64 


Total sales in $1,000 untts— 
{Hi 


{Lo 


| Close 


Federal Farm Mortgage 
38, 1944-49 


Total sales in $1,000 untts_ 
Federal Farm Mortgage (Hi 
3s, 1942-47 Lo 
Total sales in $1,000 untts_ 


Federal Farm Mortgage (me 
2%s, 1942-47 


Total sales in $1,000 untts_ __ 1 


Home Owners’ Loan 
3s, series A, 1944-52____ 


Hi 
lo 


| 


Hi 
Lo 


Home Owners’ Loan 
2%s, series B, 1939-49__ 


Total sales in $1,000 untts_ 
Home Owners’ Loan 
2448, 1942-44 


Cc 
Totu sales in $1,000 unus_ 


| Close 


{High 


Low. 
Close| 106 | 
1 


Close 
Total sates in $1,000 untts__- 


| 


s| May 21 


é 
c | 


May 23|May 24 


gb| 104 10 
104.10 
104.10 

3 


=» 


gb 


101.26 
101.26 
101.26 

2 





103.22 
103.22 
103.22 

1 


gh 


se 


106.11 
106.11 
106.11 

1 





106 
106 


gh 


gh 


104.26 
104.26 
104.26 


gh 


106.4 
106.4 
106.4 
3 
103.1 
103.1 
103.1 
oe 1 
103.18 
103.17 
103.17 
4 


gb 
w. 


gh 
w. 








104. 
104. 
104. 


103. 
103. 
103. 


103.2 
103 
103. 


101.3 
101.17 
101. 


SS 
. 
_ 


103.6 


é 


103.2 

103.2 

103.2 
1 


101.20 
101.19 
101.19 

31 





103.18 
103.18 
103.18 

25 





105.30} 
105.30! 
105.30) 

5! 


106 

105.31 

105.31 
2 


106.4 

106.2 

106.4 
20 

103.2 
102.31 

103.2 
16 
103.19 
103.18 
103.15 
3 








May 25| May 26| May 27 
104. 4 
104.4 
104.4 

27 


“104 3 
104.3 
104.3 


| 
| 
| 


5 ones 
103.4 
103.4 
103.4 
25 


103.4 

103.4 

103.4 
5 


103.4 

103.4 

103.4 
1 


103.2 

102.28 

102.25 
7 


102.29 
102.29 
102.29 

5 


102.28 
102.28 
102.28 

2 


101.20 
101.17 
101.20 

21 


101.18 
101.16 
101.16 

7 


101.17 
101.15 
101.17 





105.12 
105.12 
105.12 

1 


103.16} 

103.16) 

103.16} 
7 





105.31 
105.31 
105.31 

3 


106.1 
105.31) 
106.1 | 

55 


106 
106 
106 
~~ 30 
104.23 
104.23 
104.23 

2 


104.2 
104.21 
104.: 


106.7 

106.5 

106.6 
15 
102.31 
102.31 
102.31 
*2 
103.20 
103,19 
103.20 
7 


106.3 

106.2 

106.3 
5 


106.6 
106.: 
106.6 


103.1 
103.1 
103.1 


103. 
103 
103. 


2 
103.17 
103.14 
103.17 

14 


103. 
103.1% 
103. 











* Odd lot sales. 


Note—The 
bonds. 
1 Treasury 3%s 1946-1956 
2 Treasury 34s 1944-1946 


above 


t Deferred delivery sale. 


) table includes only 
lransactions in registered bonds were: 


sales of coupon 


112.27 to 112.27 
-109.14 to 109.14 








United States Treasury Bills—See previous page. 








United States Treasury Notes, &c. 


—See previous page. 








New York Stock Record 





LOW AND HIGH SALE PRICES—PER SHARE, 


NOT PER CENT 





Saturday 
May 21 


Monday 
May 23 





$ per share | 


41 
*32 
*33 

Slo 
*16lg 
*18 

214 

458 

34 
97g 

1 

*734 

7 


41 
34 
35 
Slo 
17 
2012 
214 
4612 


*6 
#834 
1414 
*30 
*§1g 
146 
*719 
10 
6 
*44 
414 
*12io 
#134 
*13le2 
58le 
55 
153 


*40 
*32 


#4319 
4ll4 
13 
*13, 

*13lo 
5934 

*531g 
15 





*52 


*52 


$ per share 


1 
34 


421, 
13 
2 
167 
5944 
53le 
155g 
5334 





Tuesday 
May 24 
$ per share 
*40 417 
3llo 32 
33 33 

Sly Sly 
*16\, 17 
*18 

21 


4514 








*52 


Wednesday | 


May 25 


$ per share | 
*40 42 
*27 : 
*31 

Ss 





Thursday 
May 26 


$ per share 


*40 


42 
32 
31 
77s 
1614 
191g 
214 
44 
78 
97g 
95 
1 
Tle 


7 
H+, 





Friday 


May 27 


| 


Sales 
for 
the 

Week 


$ per share 


*40\4 
*27 
*29 


73 
*15ig 
*18lg 

2\4 

4lle 
5g 
95g 

ik 


653 
* 53g 
61g 
*81o 
121s 
*29 
*5le 
137 
#719 
95g 
5 


*4 112 


42 
32 
33 | 


7% 
1719! 


1214 
144 
1634 
5714 
501g 
14 
5214 





Shares | 
100 


30 
200 
3,900 
100 
200 
1,400 


2,900 
1,100 
600 
100 
100 
,500 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Prevtous 
Year 1937 





Lowest 


Highest 


Lowest Htghest 





Par 
Abbott Laboratories...No par 
Abraham & Straus....No par 
Acme Steel Co 


Address-Multigr Corp 
Advance Rumely 


Air Way Ei Appliance__N¢ par 
Alaska Juneau Gold Min_-_10 
100 
Allegheny Corp No par 
544% of A with $30 war_100 
544% pt A with $40 war_100 
544% pt A without war_100 
$2.50 prior conv pref. No par 
Alegheny Steel Co....No par 
Alleghany & W. Ry 6% gtd 100 
Allen Industries inc 
Allied Chemical & Dye. No pa: 
Allied Kid Co 5 


mers Mfg....No par 
Alpha Portiand Cem... No par 
Amalgam Leather Cos ener 


D pa 
Am Agric Chem (Del)_.No par 
American Bank Note......10 
6% preferred......... 





$ per share 
3614 Feb 4 
3014 Mar 23 
31 May 26 
614 Mar 30 
1412 Mar 31 
1653 Mar 31 
15g Jan 4 
40 May 2 
53 Mar 30 
8%, Mar 31 
95 Aprl6 
7g Mar 31 
612 Apr 30 
5 Mar30 
61gMay 27 
8 Mar3l1 
115g Mar 31 
28 Mayll 
41g Mar 30 
124 Mar 31 
7 Mar 3i1 
853 Mar 28 
412 Mar 26 
38 Mar 31 
3414 Mar 31 
1llg Apr 1 
1lg Mar 26 
10 Mar 30 
55 May 27 





49 Mar26 
10 Mar30 
4614 Apr 27 


$ per share 
45 Marll 


171g Jan 12 
21% Jan 17 
28 May 11 
9% Jan17 
in Jan 10 
953 Jan 10 
143g Jan 19 
9%, Jan 12 
531g Jan 11 
51% Jan11 


J 
1714May 18 
55 Mar 3 





3 per share 
Nov 

37 Nov 
43%, Dec 
77g Nov 
17ig Oct 
16ig Oct 
llg Oct 
4412 Nov 
3? Oct 


3 per share 
55 Mar 
69 Mar 
85 Aug 


Feb 
Jan 


BSSSS2893 


Tre ttt er 


° 
« 





88 





9 
3 


75g Feb 





* Bid and asked prices; no saies on this day. 


t In receivership. 


a@ Def. delivery. 


n New stock. 7 Gash eae. 


z Ex-div. 


y Ex-rights. ¥ Called for redemption. 
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j A 2 Previous 
a , >ER CRN sales 3TOCKS Range Since Jan. 1 Range for 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT - NEW YORK STOCK | on Basis of 100-Share Lots Year 1937 
| Saturday y Monday ) Tuesday Wednesday "May 26 | sow | Wee ——— Lowest Htghest Lowest | Highest 
y May 23 _Ma 24 May 25 May 26 May a4 ‘ beet 
poeta bcarerenee | PRE ey PY ye Par| $ per share | $ per share ||$ per share|$ Ou eb 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per "28 | 800] Am Brake Shoe & Fay_.No par) 23\4Mar31) 4212 Jan 3// 28 Oct 160 Feb 
ie att i 31 *29ig 31le] 291g 30 2 g 29 lean ~ ~ 80 5% % conv pref.._.____ 100) 114 Apr . yf — p = Dec il 
125 125 |*124 124 124 - |*123 ~~] "123 a4 84 2,900 | American Can___._.._____ 25! 70%, Jan 2 Fe - Dec 174 Jan 
*85lo 87 8514 86 860 56l2/ 86 54 8334 86 83 ‘ "600 | iia eteipaeaes 100} 16014 Mar 30] 167 Feb 8|| 151% Oct 
164° 164 | 163 | 163 |*162 164 er ‘ie: st "3 are Bt 2 900 American Car & Fdy...No par 27° Mar 3 50" :— 15 36" Oct 1o4ts Feb 
17 171 173, 1734) 1612 1712 Glo 16%) 15 15 : — "100 WO 100 ar: 0 5 - 
Tit ial tite ited Tae Gawd tite tind Th? Stal Ga tn | a aee eee Inc.No par} 912 Mar 29| 1753 Jan 17 86° Oet| 150" yr 
I11z 11%) 115g 1134] 1115 115s] 11ig 11g} 11 11igl Ps ele Bios 5% preferred__.....__. 100 8912 Feb 18] 10012 Jan 24 oa is f= 
*821, 95 *821, 95 *821, 95 *Q3 95 *85 95 sr 107 - 400 | American Chicle.._.__- No 881s Mar 31 110 May 16 A S — 
*107 1093 10812 168!2]/*109 10912 *105 110 108 108 $y 93 Am Coal Co oi N T(AllegCo,25 1912 Feb 7 191g Feb 1 oe ro 23%, Mar 
#15 23 *15 23 *15 23 "15 = 23 "15 23 15 5% -- 300 | American Colortype Co_...10 412 Mar 29 S's Feb HH ait Oct| 30% Mar 
*6 6le 6 6 * 58 61e * 534 6 ye 1 2 4 2 8 x 1.200 | Am Comm’! Alcohol Corp. .20 9 Mar29 13 4 Jan 12 1214 Ost 3355 Jen 
10 10 | (9% ©=9%] 9 a a. oa os 9is} 1,700] American Crystal Sugar... .10 _3'4 Mar 30) 16% Jan sell ge ° ben 901, Mar 
Gl, G3, *Qly Sy a y 2] *9 9 2 tf } 8 8 - 76 220 6% lst preferred...___. 100 75 May 27 os Jan . : on 13%) Jan 
76 76 | *76\s 80 | *7615 80 | Se ° *: “Ot, | 3 1,500 | American Encaustic Tiling..1| 212 Mar 25 4% Jao i7 5 oa wv oe 
3ig 314] *3lx 3%} Bg Bg] 3 : : 6| 4 7 300 | Amer European Secs...No par) 4 Mar29/ 612 Jan 10 cao of 
*41, 9 4 4's Me Wal *4.».4 6 Sesen ken Amer Express Co___..._.- 100} 177 Jan22| 177 Jan AH Ste Gall teh dem 
*170 500 |*170 500 |*170 500 |*170 we) ee ee 5,700 | Amer & For'n Power_..No par| 214 Mar 30 ont fen 1712 Deo 687% Jan 
3lo Ble 33g 3g 3g Sta} lg 3 i -_ 2°200 $7 preferred________ No par| 1313 Mar 29 o Feb . He, Oct! 38l¢ Jan 
173; 18%! 1714 171 17 712} 16 1612} a 165s 4 635 2100 $7 2d preferred A____No par 51g Mar30 = 1I1le Jan a . 
os _ 7 ot ees alee ; ' | #123, 14 500 $6 preferred_._...... No par} 10 Mar2z6) 19% Feb 36 > — . 8 = 
*14 16 153, 1534] *131o L4lo] 13%, 137 13 . ° 12% a 1.100 | Amer Hawaiian SS Co____. 10 9 May 26 12 - . at Oct] 11% Mar 
*9 10 "9 10 < ee. "— 8 4 ) Mie «23 500 | American Hide & Leather....1| 2 Mar29| 43% ae wai) one Gal sen bias 
27, 273) *25g 27 *25g 234 253 258 . 16 16 ’ 16 400 6% preferred........... 0} 12 Mar 29 s -_ 14 321 Oct} 6233 Mar 
*16ig 19 | *161, 19 | *16ig 19 + i a2 ss 8 ike ao 341. 800 | American Home Products--_.1 a — + e* een | 96 ig Oct 4% Mar 
36 36! 36 36 36 36 *35l2 36 34 ‘ ri . 300 | American Ice......_ .- 0 par 2 30 4 75, Feb 
"15 17] *193 1%] #155 1% ee» BP ae ai 300 | 6% non-cum pref___.._. 100] 13% Mar 28) 18 Mar r; 14 On _ = 
*15'2 1614) *15'4 16's] 16%, 1614) *151g 1614) *15ig 152 «45, 5 | 1,500] Amer Internat Corp_..No par| 41s Mar 30 ae oan 25|| 141g Oct) 658% Feb 
SG. Bee 5lo Bl Sig Ble if. 18 44 a f. *133, 141o] 3,000] American Locomotive. _No Fred the — Z fait oo _ 53 2 Oet| 125. Feb 
53, 16 1534 16 154, 16 Sig 16 . 4 5 5Ole "200 Preferred............_- : 
15 ‘ 51%| #43) 54ig| #50 S4ial #46 54 46 is 45! ist 5 3e0 Amer Mach & Fdy Co__No par| 10 Mar3l Laie Jan 1 101g oe a _— 
*121. 13 | 13 13 | 125 12%b 12% 12 ir tere See | Seer that Ge ec oe etl ant Seal ot oe 68% Mar 
I) eC) De a7 agit] get. ail 25% 26% 3,500| Amer Mosel Co Ltd....No par 5. + ed 1051 = 24|| 100 ' Nov| 1291: Feb 
aS tis Wing 118 ia, ie | ae” de eta iis | ies ae) es ee 2 1 
"105 115 #105115 [#105 115 | 105” 103 “os 9a. 1 aa oa 180 fe-s%... owe Se ew eger, 3) Marte) Sete cae 1 7 ‘Oct ois Jan 
“ae oe 7h. ee ee TY ee oe re ae Saas) ete Tome 2 oe) ae oe 
5g 58, 533 Ble Sig Sigh 5 Sigh Sls 32 29° 307} 3.700 $6 preferred___._._- pa 33 Jani2|| 26 Oct| 721s Jan 
3314 34%, 33 33 321e 33 31 4 32 8 “J 2 awe D510 281 7.600 $5 preferred_____.__ No par 161g Mar 31 , bee om ~~ 
29° 30%] 2st 20 ca? eel sa” toe) Ou Sel. oe deol anaeei ae Rad & Stand San'r_No par 15° Ldn sent Soe tall ne Gal tne” fee 
l 1Qle 10 * 16! 0! s u's ‘me - Be 10 I a ] y 2 le Mar 
151 * 151") Tet ‘T35e] i4 3 14! Mat idl Th 5,600 | Ameriean —y-~4 wenengen ae pe 29 78 io 18 eats Dee 101s Aug 
53. 15) 15 15% 15!x8 DR ‘R io { s*2 = P fae 581 f 4 ee > aera od 
70° 71'| 70° 7om| 260° 71/1 70° 70 Ti Tcl e712 Tet 900 Amerioan Safety Kancor.18.601 15%Mar3i| 30% Jan iail tei. Deol 's6 ~ 
‘ ‘ cv el oak ly 71e 74 7 *17 1g 7% ee 
vee ay | sve 0 | te ele 9a) saul ee |b) Ameren Senne ar unr] dana Te Oa 29am 
*93, 10 *Ylo 10 *lo 01 ; Vie Bw, Py 25% 25 25 500 | Amer Ship Bullding " 10 Dp 4 . n 12 aa Mee 105% Mar 
251, 254) 251 2514) *25', 26 | 25%, 25%) 25 33\-| 30% 31%;| 13,500] Amer Smelting & Retg.No par 28tg nee z BR “ = 17|| 122 Deel 154. Jan 
3419 35's) 345g 35 3312 35 32 33 2} 30% *114 ° 118 500 ,... apa ars 100} 1 3 Mar 52 OM id 46 Oct| 68lg san 
11512 115lg)*115i2 LISIs)*115 LISI] 115 115 | 14 115 aaa 200 | American Snuff....-...-.. 25] 45% Apr 7| 5 ay 13|| 186 Now| 148. Peb 
501; 50'| *50 5112] *501, Sits] Site 519| ia ° 6% preterred.......... ~~ Bey AB BA —_ 10|| 2212 Oct] 73% Jan 
*139 Net = 1 "4s l ist 1s at 17 6,600 | Amer Steel Foundries...No ond r Marat tie Jen 18 755 Dec] 261g Jan 
85g If 9 19 19 ° + id ¥% 30 3, 6 300 | American sStores___--- ‘ . oe 
Tig 17a] *7%5 Tul cel aut? gut) cent an | gin an 300 | American Guest Refining - -100 1018 Mar 31 13714 Mar i4 104% ‘Oct 143% fon 
*2219 22 221g 227%) 2412 2 2312 23l2) *221, 23 nA7 7 200 Preferred___..._._.___. ] ‘ te Mar ! : ~ 
+1061; 107 | 107 107 |*106% 108 | 108 + Die ig | ys "19 | 3 500 Am Sumatra Tobacco..Noe par| 1253 Mar 30 1408, Jan iw 140 Ost 137" a 
19 : 19 19% 195 19 193 1448 1934] 1 , : 2 12 s 128 ‘ 7"100 Amer Telep & Teieg Co...100| 111 Mar30 , Mie ~ 57 Dec 99 Jan 
1291, 12914] 129 12984} 12912 130',| 129%, 130%} 1279s eel aut ail ident con ae nn 25| 58 Mar 30 LL ye ped 7 e. + a 
6812 6812] *6712 68 Ses ot Se oe ee ee ee 1:700| Common class B......-- 25| 58% Mar3i| 7: er | +. a 150%, Jan 
*70 7031 *70\y 71 701, 7035 70 70 B 69 70 e .. D4 500 6% preferred.......... 100} 130 Apr 1 taps Mav 2: rt Oct] 2018 Feb 
ae eee eee ee “5 “43, 444 1,200] Am Type ‘Wks @ Flee No par| 6 Mar30| 1318 Jan iz|| 8 Ost] 20:8 Jan 
5 tl Sly 5! 5 5 > & 7, Og 755 Sis} 9,300] Am Water Wks & Elec_No par 6 Jan20|| 82 Oct) 107 Feb 
. Gg) i 91g 83, 9 8lp = Sle 7% Big a ae ’ Ist preferred... _. No par| 68 Apri6| 8 ap 4 
ut Thy he Thal “Sy 72] Thad hs hal “Se TE | igs | aah emae Ne ar] Hie] "hy dental Shy Sal My 
ee ee Ce Ee Preferred..........---- , 4 
Pa ona #293, 3] 301, 30%] 293, 29%] 2914 2954 2012 202 1.500 Amer Sine Land & Gencit....11 4% Mar 30 at — = ane on a Fe 4 
5 Big] Sig Sig] 5 > re Of Ot es 27 ‘400 | $5 prior conv pref__.-... a6; 35 Mar3e 36% Jan i1|! 2412 Nov| 6912 Mar 
_ te a) a ee! ce oe 21's 221s! 63,700] Anaconda Copper Mining.-60| 21 May 26 a ok ia a 
- On 243 255. 2410 257%! 231 241o 2 2344 - 
25 25 2434 255s 24!o va : : 4 - oni pa *3] 35 200 | Anaconda W & Cable..No par; 29 — rr 4 = Ht 2 Oct 24% Aug 
*33 3434) *33 3 =33 a5 as s = 13 | *121 13 is 200 aay yen Oe jet io on 6| 107% Jan 3|| 96 ctl 111 Feb 
“13°14 141 _ ye 4 Se. ane 4” 105: 50 | $6.50 conv pre ; 7lg Jan 
“102 104 |*104 105 | 105 > |*108 i et ‘ eit “208 et 100 Andes ee ne - 8 ee .* — = 3 Oct os ba 
11 | *10 1214] *10 a: i “| #210 27 _| A P W Paper Co.----.- ' 46 Feb 
ale 3 *2lo 3 *2l2 o's otis Ps 093 , P 8 sai B+, 200 | Archer aoe are. No feed Bs ane ; 1211) Mar 2 sien Ro 1214 Feb 
221g 241o] 221, 2214} *22> : *21% onan aan leans va 7 erred.........- ia’ fame 
“119° Ie119 “119 "=. las Bla ee "| armour&sCo(Del) pt7% we5| 3% Mar26| 6% Jan iol] 4% Oet| 13% Feb 
eu teh ate ae ate. al dla. atel ata atl da il cn ee SiaMar28| 72° Jani2\| 57” Dee 9912 Mar 
Si 36'| #35 36°| 36° 36°] 351s 351 #343, 353;| #3434 35 300] $6 conv pret ...---- We pa ro ps he rs O4iy Jangi|| 96 Feb/ 126" Jan 
*351, 36 *35 36 36 36 oo"2 99 ¢ Sore . 76 7 preferred.......-..- 701 ar 
30° 75 | *50 75 | +0 75 “2612 3714| 26 26. | 261, 2614 ~2,200| Armaerong Cork Go...Ne par| 24% on x 4. a Oct| 16. Fep 
— 31 Ss ae ee ee ae Ss. ae oe "300 | Arnold Constable Corp.-..- S| Sts Mar st big Jan 13|| 253 Oct| 17% Jan 
KH hliew« sia sims nha me a. lhl No par; 212 Mar 30 — 80 Nov| 100 July 
27g 2%] 72% 3 | *2% 3 2%4 PN a = ene 00) -------. 29| “8% Jani2|| 6 Dec| 24% Mar 
* TO%I*---- FOF... 7O%)%---- 784) 970% -- - - ‘5 | Sia] 3,300 | Associated Dry Goods.--._- a ost a 69 Jani2/| 58 Dec] 101 Jan 
Bog 58 ee Pe a ae +47, 55 °| *48 60 | _.....| 6% ist preferred reeeees — i 5| 684 Mar 5|| 83 Nov| 125 Mar 
*51 60 | *51 6c | #8’ 6 sa 8 +t | preferred. ....... Dee| 571 
BSI BI B38 8 8 1, lass] scene eel Need SEES Belt, ae 
: Ole| *30 30!e1 *30 oUle ‘ < 4 . : > | ef wi warrants.-_ June 
“80 84] 8084 | thl BMT eR S| RL “79 | "ig | $8¢pret without warrants 100] 72 Jan 31| 42 Jan 12|| 32% Nov| 94% May 
“san Saul See Secl Sie Seoul 38 deel Ser 25%| 24 25 | 9,500] Ateh "Topeka & Sante Fe.-100 re a 72 jnnlall 66h, Deel 104° Deb 
9r5 253, 25> 2614 Z5le 2's ao _ ‘ 211 40 404! ‘Sool 6% preferred.......-. a ] 
“site m= $s “Si iy Hy Oe ee OO) ee R...100| 14 Mar3i/ 27% Jan 12|| 18 Oct] 5512 Ma 
‘ ‘ : P 54] 15 1614] 15ig 1514] 2,400] Agantic Coast Line RR--- 14 Mar26] 780 Jao il 56 Octl 29. Mar 
165, 1634 161, 1612 1514 1614 15 _ eas ie % rete aa , Atl G & W I 88 Lines__No par Se aw ae 1414 Jan 10 ; on a oe 
ore Ol of) sil ome gal ez os | 7° 71 ses Biel 300] “bse —..... 25} 17%Mar3i| 24° Mar i|| 18 Oct idty Feb 
*7 9 *7 ] “'4 » i one ame F 2032 ntic Refining......-..-. 
20 203g 20 8 2035 2013 20%) 20 20% z 20 _ m.. B me “= i aat pret series A_--100| 101% Apr 13 16t\Meg = ae Sept igi. Mar 
*107 110 |*107 110 107 107 *106 ee - : pb. 63g 615 2,400 | Atlas Corp..-.------------- 1 os Ly meh 43 ad Jan 11 391g Oct] 521g Mar 
a we Se Se Oe Oe Ce 403; 401, 4014 600] 6% preferred......-.--- 50) 38% eb os 48 Janil|\| 38 Nov| 94 Mar 
40!2 4012] "4012 41 “aon ri son He 37° 37 #3554 3715 700 | Atlas Suet acooes-ooe tae R ,~4 3| 119 Mar 3}| 101 Dec} 133 Jan 
*393, 42 40 40 39le o9l2 ‘ 2 ota 119 115 115 ty 30 5% conv preferred -.-.-.-.- as hae 4 7% Jan 12 412 Oct 18ig Jan 
S128 116 yous 159 nis 18 ie ; Tack Corp-..--- No par 2 AD ig Dee Feb 
“RE. PT Ba. BB) Pt lame Gee eee) seal casi! fe oe tee me 
31 34] *3ig 4 *3ig 4 “ete. -§ ane 21 Ps 300 | Austin Nichols..-.-...-- oe par ar 2012 Jan26|| 15 Deel 6312 Mar 
“2° 2%] 2 Din) 42ig Dam] 21g ta] Dig Dial Dig Dg $5 prior A....----.- ”3| ‘2isMar20| 4% Jan i0l| 2% Oct| Ol. Jan 
#13 171g #131712} #13 17t2} #131712} #13, rs = ¥* | - 3.100 | Aviation Corp of Dal (The) 3 212 Mar 29 5g 31; dept| 111, Jan 
35, 3% 35g 358 31g Ble 3120 3% 333 3% oe j '___ | Baldwin Loco Works..No par} ........ -- pe ree cider: 3 Sept Ol f 
ses: ee eee Ft Soe Re Tae Assented - .--------------=| -----2-~ --| - 10% Feb 23 & Oct) 23% Aug 
' aes "6% «6 “61, 6%] 6% 64] 6,900] Voting trust ctfs....--.. 3 bs whens 19% Jan11|| 81g Oct| 4013 Mar 
7 Tl 7, Til 7 Tel 6% Gs] Glg le 5  5l4| 7,100] Baltimore & Ohio........ 1gMar29| 13% Janil|} 10 Oct] 47% Mar 
5le = Blo 54 5le 5le 5s 5lg 53% big ate 614 si. 3'200 4% preferred. ......-- B 2 Mar 31 34. Feb 23 30 Oct] 45 Feb 
2 32"l astit ao] 32” 32l eat 33°] a1” at] 230 30°] *"$00| Bangor’ Arwostook=—---=2 86 Jan21| 95 Mar22|| 89 Deel 1101 Feb 
32 32 | *31 32 32 32 31 33 901g 9Olg| #887 941e 10| Conv 5% preferred..... , 301 19 Feb 23|| 10% Oct| 43% Mar 
“Told Isis] 15te Tate! “Isis ote] 15° Isisf 13% 13°] 13% 141s 2,100] Barber Asphalt Corp- "5*Mar23! 10% dani! ‘7% Decl 82 Jan 
5lo l5le 1512 15le 51g o'2 2 Hy + = “e "a Brothers......-. 
rg 15le Ble 6l> 6 6\g'  *6 614 6 6 *5>, 6 600 | Barker 21% Mar20| 90 Jan 19 eo tel 6 is 
vealegeen F . 2512| *2412 25 | *2412 25 | 170| 536% preterred........ lg Mar 30| 16% Feb 23|| 10 Oct} 35% Feb 
251g 251g) *2512 26 25 2512 *24 2512 tt 1214 lle 12 12,600 | Barnsdall Oil Co......----- 101g Mar 30 12% Jap 13 9 Oct] 20% Jan 
He HS ttt Hel ag fal iat teeta Glen’ a | °25/ ae i 109 ‘Apr 9| 415 Jan3i|| 108 Oct 84 Feb 
SoBe a See ‘8 S sal 29: 2 » 115 2115 0 | _ 1st oreferred-...------- 3} 1 Oct 
ries as og ag Pog gL a Has Mg Le ag | 8 gamers -- 0] hastroal “ity santa "OY Se 10 Mag 
1512 152) 15i2 15i2] 15t2 15t2] Isle 1 931, 97icl *93% 971 -- | _, 85 preter woos 9} 30% Mar 12|| 2912 Dee 4 
pt pa 4 > « 97) 9314 Q97\g| *9314 97ig 39S'4 Dilg --- Creek RR..-------- 50 25 Apr 4) : li July 
*931, 97g) *9314 97l *93 97 8 ey *25lo0 29 |*__.. 29 10 | Beech - 419 Apr 2| 103% Feb 28 90% Oct 4% 
“270 30 | *25 0.) 27027 l*_ fo ones ~ 103 |*100 103 100 | Beech-Nut Packing Co----- 20 ne Fs ad 31] 8% Jan 17 7% Oct vee 
“Et “a al ae Th ae a ae ee 300 | Belding-Heminwag --- Ne Fer ee ee tt) gs Sen iill ase Decl ese day 
*63, 7i4 63, 64%) *6%, 7 | _2i4 Pet. aan *73 771 Belgian Nat Rys part pref....| 77% Mar 29| 14% Jan 15 814 Oct] 301, Feb 
te, 700d cies, Lit tle | cate Geel a, al oes ae “ee ee ee v| 1seMarai| 19 Mar 2|| 18 Oct] #3 Jan 
ae ogee I ae A a 17%, 17%] 1/800 Benetictal Indus weneens 4 + 267 Mar 31| 4012 Feb 28|| 29 Deol 62% Jan 
17%, 1734) 177% 17%) 1712 17%) 1712 175% Lt ae 97 oRi 2810} 1.000] Beat & Co..----..---- o par . 27| 65% Jan 11 41 Oct] 1051g Mar 
*3012 32 | *30% 3212) 3012 3012] 297% 30% oo oo 398 4lis| 43'000 A. Steel (Dei). Ne par *? way oo 1613 Jani2|| 14 Oct) 20. Jan 
441o 45%] 441g ‘al ue inl a uid wl @ i eee Beth preterred..--..--- a 8 et ae 851s Nov| 12914 Feb 
33, 13%) *135 41 5 1g : os 7 . : ‘ ‘000! 7% peeterred_.....---- 2 
—a bo 4 #37” 88 ; 8712 . “17a ca i iis 17g iB — Bisaow ky Em pga hy a a = ¥ is Nov 2 oo 
"Toe 12te| #12” 13°] #124 13 | date ize] 12° 12G] 11% 11%] — 800| Black & Decker 10ig Mar31| 15igMar 5|| 9 Oct] 29% Mar 
‘ ‘ © ‘ 1219 1219 12 1214 4 Zs Saetned No par 0 8 ar 321 Jan 
1219 1212} *12 13 | *12% 13 1p %, 10%1 1018 10141 1.900| Blaw Knox Co... er eet BT ae ee A “ 
= 1 3 llle 107% 111, 10%, 10% & ’ ingdale Brothers. No par 2 pr 941 Jan 
114 111g 114, llle 1114 171 *13ie 17lg| *13i0 171g ie ds Bioomtng ef 100 37 May 10 50 Feb 16 60 Deo 2 
at Gs | oasis as | oabie G2 | eBb¥p 62] 985ic 62] eagis Os | -2777- Biumenthal & Co pret... 1g Jan17|| 16 Oct| 49% Mar 
“go 62.) #351 23ts] 23° 24 | 221; 22% 2012 22% Zot 2i%9) 13,800 Boeing Airplane Co. --—--.-. 3) isgMar3il 80° Jani7!l ai Ot! sale Fed 
1g] 23° 2312 ' Boho Alu Brass. ...5 31! _ 30 
ame ion *19 1919! 191g 191g' *18% 19 18 1844! *1712 — delivery = New stock. + Casheale. z Ex-div y Ex-tights. { Called tor redemption 
| * Bid and asked prices: no sales on this day. { Inrecefvership. a Def. 
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Bon Ami ciass A 
Class B 
Bond Stores Inc 
Borden Co (The) 
Borg-Warner Corp...-.-.---5 
Boston & Maine RR_...-.100 
Bower Roller Bearing Co._17 
Bridgeport Brass Co_..No par 
Briggs Manufacturing. No par 
Briggs & Stratton..--.-./ No par 
Bristol-Myers Co 5 
Brooklyn & Queens Tr. No pur 
#6 preferred 
Bklyn-Manh Transit._.No par 
$6 preferred series A_No par 
Brooklyn Union Gas_._No par 





Brown Shoe Co_......N0 par 
Bruns-Balke-Coliender No par 
Bucyrus-Erie Co 

7% »felerred 


Budd (E G) Mrz 


Burlington Mills Corp 
Burroughs Add Mach__No par 
tBush Terminal 

Debentures 00 
tBush Term Bidg gu pf ctfs 100 
Butler Bros 10 

5% conv preferred 
Butte Copper & Zinc 
Byers Co (A M) 

Participating preferred __100 
Byron Jackson Co No par 
California Packing_...No par 

5% a 
Callahan Zinc-Lead 
Calumet & Hecla Cone Cop. 7 
Campbell W & C Fdy._No par 
Canada Dry Ginger Ale 
Canada Sou Ry Co 


Canadian Pacifie Ry 
Cannon Miils 
Capita! Admin waned A 
$3 preferred A 
Carolina Clinch & Ohio Ry io0 
Carpenter Stee! Co 5 
Carriers & General Corp 
Case (J I) Co 
Preferred 
Caterpillar Tractor....No par 
5% preferred 100 
Celanese Corp of Amer_No par 
7% prior preferred.... .100 
Celotex Co 


Central Aguirre Assoc_.No par 
Central Foundry Co 1 
Central Ii Lt 44% pref..100 
Central RR of New Jersey - 100 
Central Violeta Sugar Co__.19 
Century Ribbon Mills..No = 

00 


Cerro de Pasco Copper. No par 


Certain-Teed Products 
6% prior preferred 100 
Cham Pap & Fib Co 6% pt 100 


Checker 

Chesapeake Corp 

Chesapeake & Ohio } aad 
Preferred series A 

tChic & East li Ry Co__-..100 
6% preferred 100 

tChicago Great Western. -_100 
4% preferred 1 

tChic Ind & Loutsv ‘2 pt. = 

Chicago Matl Order Co 

tChic Mil St P & Pac__No par 
5% pr 

tChicago & North West'n_ 100 
Preferred 

Chicago Pneumat Tool No aa 
$3 conv preterred__._.No par 
Pr pf ($2.50)cumdiv_.No par 

tChic Rock Is! & Pacific. -__ 100 
7% preferred 1 


6% preferred 
Chicago Yellow Cab _. No par 
Chickasha Cotton Oil 
Childs Co 
Chile Copper Co 


Clark Equipment par 
CCC&StLouisRy Co5% prefl00 
Clev El Dlum 34.50 pf_No par 
Clev Graph Bronze Co (The) 1 
Clev & Pitts RR Co 7% gtd_50 
Climax oo ada ge agg par 


Pret 100 
Coca- ‘Cola Co (The)... No par 
Class A No par 
Coca-C sole {nter. Corp..No par 
Coigate Paimolive-Peet No par 
6% preferred 00 


Collios & Aikman 

5% conv preferred 
Colont3i Beacon Oil_..No par 
Colo Fuei & Iron Corp_No par 
Colorado & Southern 


err 
a Br'd SysInc clA 3 50 
Class B 2.50 
Coiumbian Carbon v ¢ c No par 
Coiumbia Pict v tc____No par 
$2.75 conv preferred_No par 
Columbia Gas & Elec_.No par 
6% preferred series A___100 
5% preferred 
Commercial Credit 
4% conv preferred... 100 
Comm’ Invest Trust__No par 
$4.25 conv pf ser °35_No par 
Commercial Solvents..No par 
Commonw'ith & Sou__.No par 
86 preferred series__.No par 





Commonwealth Edison Co__25 


82 Apr 6 
40 Jan 5 
94May 6 
1514May 27 
1612 Mar 31 
2 Mar 23 
14 Mar 29 
533 Mar 31 
12%, Mar 30 
18 Mar30 
28 Feb 3 
11g Mar 25 
353 Mar 26 
5%g Mar 30 
216%, Mar 31 
10's Mar 29 
2734May 27} 
5l2 Mar 26 
57g Mar 31 
75 Aprils 


314 Mar31 
25 Mar 26 
3 Mar 26 
1512 Mar 26 
1314 Mar 31) 
63, Mar 29 
1412 Mar 31 
llg Mar 28 
41g Mar 26 
63, Mar 30 
534, Mar 31 
1653 Mar 30 
23g Mar 30 
6 Mar3l 
20 
13. Mar 30 
151g Mar 30 
45 Mar3l 
1 Mar31 
514 Mar 30 
853sMay 27 
121g Mar 30 
3712 Apr 29 


5 Mar30 
21 May 2 
4lp Mar 34 
3414 Mar 28 
6312 Apr 14 
127g May 22 
212 Mar 25 
6212 Mar 31 
9814 Jan 3 
295g Mar 31 
100!1g Jan 4 
9 Mar 30 
92 Jan 4 
1212 Mar 26 
46 Mar28 
20 Mar31 
2 Mar26 
99% Apr 11 
7 Mar26 
4 Mar29 
314 Mar 31 
91l2May 27 
26'4 Mar 29 


412 Mar 30 
1712 Mar 31 
971gMay 12 
18 May 4 

7 Mar 23 
271g Mar 30 
231g Mar 26 
70 Apr 26 

lg Mar 18 

11g Mar 23 

Ig Jan 26 

23g Mar 26 

134 Mar 28 

87g Mar 31 

lp Mar 28 
34 Mar 26 
34 Mar 29 

2 Mar3il 

67g Mar 31 
22 Mar30 
40 May 12 

53 Mar 31 

lig Mar 28 


1 Mar28 

8 Mar25 
12 Mar 29 
314 Mar 30 
251g May 27 
3553 Mar 31 
10 Mar 30 
59 Jan 5 
54 Mar 22 
2 Mar 24 
105g Mar 26 
75 Mar 26 
106 Apr 7 
1514 Mar 26 
671g Apr 16 
3212 Mar 29 
1012 Mar 31 
111 Jan 3 
10512 Mar 30 
58 Mar 28 
976 May 5 
713 Mar 30 
80 Apr 4 


1314 Mar 31) 
88 Mar3l1 
2014 Mar 24 
9ig Mar 30 
314 Mar 31 
41, Mar 29 








311g Mar 31 
90 Jan3l 





221g Mar 30) 


9212 Jan 12 
44%, Apr 12 
137, Jan 13 
195g Jan 12 
281¢ Jan 10 

4% Jan 10 
2214 Jan 13 
107, Jan 11 
2614 Jan 20 
301g Jan 13 
34 Jan 20 
2%, Jan 13 
Jan 13 
Jan 13 
Jan 13 
Jan 11 
Jan 24 
Jan 10 
Jan 8 
Jan27 


Jan 12| 





8lig 
63g 


551g Jan 10 
106 May ll 
18% Jan 12 
94 Jani12 
2512 Jan 7 
Feb 26 
Jan 3 
Jan 12 
Jan 25 
Jan 10 
Jan 10 


46‘2 Jan 11 


84, Jan 10 
321g Feb 23 


481g Mar 2 
381g Jan 17 
89 Jan 5 
1lg Feb 23 
3% Jan 13 
14 Jan 10 
5%, Jan 10 
21g Jan 22 
14 Janil 
1 Jan 5 
17g Jan 10 
1% Jan 10 
453 Jan 12 
12%, Jan 15 
321g Jan 17 
4014May 13 
114 Jan 20 
27, Jan 11 


21g Jan 12 
12% 
16%, 
57g 
37 
63g 


2612 Jan 10 
76 Jan 27 
4553May 11 
151g Feb 17 
118 May 12 
136 May 7 
60 May 17 
976 May 5 
11% Jan 12 
95lg Jan 4 


27%, Jan 12 
96 Jan 22 
29 Feb 8 
20) «=Jan15 

8% Jan 12 
11% Jan id 

91g Jan 10 
221, Jan 15 
21% Jan 11 
76 Jan10 
151g Jan 10 
34 Mar 4 

953 Jan 13 





79 «Jan 15 
65 Jan18 
38% Jan 17 
9512May 18 
Jan 17 

100 May 13 
10 Jani2 
2 Jan 3 
45 May ll 
28 May ll 


76% Oct 
Oct 


Dee 
Dec 
Dee 
Oct 


235g Feb 
82 Feb 
111 Feb 
6314 June 
48 Feb 











* Bid and asked prices, no sales on this day 


t In receivership. 


a Det 


delivery 


n New stock. r Cash sale. 


z Ex-div. y 


y y Ex-rights. q Called for redem>tion. 








—__-— 
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Stock Record—Continued—Pag all Beer Reem 
n. ear 
k SEE | NS 
New Yor YORE STOCK | On Baste op It0-thare L Lowes, Highest 
eee Sales =W YORK STOC Highest bie 7 
Volume 146 HARE. NOT PER CENT | for MEX Onno Lowest $ per share|$ oe — 
o 2 Kt d nes — 8 
: > PRICES—PER S rary | the e | $ per share 4g m4 
W AND HIGH SALE PRI Vednesday , Thursday nag A Week Par| $ Br my 1 on 5 as 20 ee tor. ro 
LO “9 Wednes a ay 26 eS eee rT . 2 1 e J 
on Monday eran | Atay 25 adh ® per share a AP met Sum Bas. par = Mar29 oo 23 bi, a + july 
Saturda 23 Mi TPP R= peony fp hap 1 oleum-Na __No par 0} 10% F 8 os 7 
se antarctic ia a a ese Fla say Mee! SSH oat ode 
See ( o pers *412 6 5g 167 n2 » ne Ry & . 8 5 Oct 
per share | $ 5 355 16%) 163, *7 8 40 | Conn ft Corp.....- 414 Mar 29 nl5j| 6 95 Mar 
$ per share $ *41 6 17 1653 16% *7 8 we 8 Consol Aircraft No =f 4 rl} 68 Ja 19 63 Oct %, Jan 
41g 6 8 17 167 8 ‘ “7 7 34 ae 73, 733 rl 7,900 lidated Cigar. ..- 100 55 Ap 5 80 Mar 1 Oct 5% “ 
, Riu & *7 8 > ma uel te 1 500 | Conso d...----... 71 Jan 7 Jan 11 t} 18% Ja 
17 17 *7 7s . 75g 7 7 13lg 147 - 6lg a 7% preferre ..100 26 1% 444 Oc 7, Jan 
“7 9 : 753) *7 : By 15 . slo} Gg 20 r pref w w_- 1 Mar 7g Jan 12 c| 497 
*7 75s 4 1514 15% ‘on Pe, as “| *5614 be 50 ose Stat: ae 412 + ad ze o67nien “s a Noe 7, ae 
« 4 o'4 = *A3 é a me ¥. »*4 mine *7 a) ce ‘4 « 
ce ee 73, 80, | 75. auf #74 8 gon | 8 parle pets P| in Abr 18) Onleay 13] O28 Oct] 17% Apr 
G% 6% *59 64 75 80 | *75 I Llg ‘8 51 5\4 0 | Consol E -No par} 887 Mar 30 10 7 10573 Jan 
*59 64 i 80 | *75 114 I'g 11g *5l4 57g +2, an 214] 32,801 $5 preferred _-__< i 7 ar30| 1012 Jan | 1}} 100 Dee 53 Jan 
*751; 80 ‘ao lly *11g ‘ 5ly Sle ph 231g 21% OK 1,400 | Laundries Corp--- ar 7 M 101ig Feb 2 253 Oct 10 b 
i es oe YE a et 2153 23! 93l2 95 | Go eee ne Nop 834 Mar 24 7 15g Fe 
ll 1's 5 6 58 24: 2219 23° aa 9514 Id'2 3 1 nsol Oil Corp... To par 9834 31 7ie Jan 8g Oct 1 Apr 
*5, 6 ate oly. 23% 24%) Sig 95%4) 9514 3 3 Sis! 14/100 | Co Setred........01 253 Mar : 1g Jan 4 Oct} 13% 
=) oe + slo 96 vor2 % 3 ‘ 81g ’ $5 prefe pf. 100 r21 2 3 3, Apr 
oo? oor 9714 3i5| 3 Sil Ble al lek aan 200 | Conact dated Textile”. 735] git Mar 19 f° es 7o% Deol oat Ane 
9797 o} *3ig 314 ? 8's * ‘ + 312 + Conso 1) vtec. ar 31 21 . 
*3ig Blo] *3) 5} 8 3 |*100 ° 103 100 31 3 iy} 3,100] t ‘oal Co (Del) 10 M 86l2 Jan 7%, Ape 
sie 81; 00 * 103 #100 ° ay A e g 3% ot 35 Se. 600 ve breerred vt pT pn 78 Apri8 mei 10% Oct sm Jan 
99° 100 rt 334] Siz Bla ae. ae od 1212 30 nsumers P Vito setae 934May 27 lp Jan 15 ® Oct 54 Jan 
*314 3 3 ‘ 3y zie 2ls 2!e Piel 1014 1014 083 4 8534! ------ pec Corp of — = 85g md js et Jan : Pp pe = = 
4 . *2io 3 Ole 12lol 1 lg + 214 861g : 5, 700 | Bak class A / il4 Ma 71gMay 1% Dec 8 
#210 3 ~ 15 | *101g 1212 ‘ S6ig! *8214 934 101g} 5, 70 Continenta No par Mar 31| 871 12|| 3712 0812 Dec 
<'2 - *10 15 *34 861g St ats 101g 34 on 8,300 ss ame 100] 6512 30 45%, Jan 1067g Dec} 1 — Jan 
*10 Bla! #84 woe? *e 10-1014 oe 13 ss et 700 referred .-..-....- 20) 3612 Mar 11014 Feb 21 5lg Oct) 25% 
*24 86 1014 105s 24 13t2] 1212 13 lis lls ae t+ 8% pD 1 Can Inc.._.__. 107. Jan 5 Se Jan 17 2 42% Jan 
; 10% 10 1334) 1234 131 134 1%) die 82 r Continenta --No par \gMay 27] 95g 12); 23 Oct 3%, Feb 
» 10 P+ 23 1314 8 : ; 15 =. 2 *76 371o| 4,600 De ncn oes 614) 2 Jan 7, Oct 
ist 14 “a “Gal ie a wa” on “ty 30-1 St a ae ont re aig =F ot e os* oo + 4 
13 17x ga1° 82 82 ani 38le 391 or 10978] *109 53 700 inental Insurance -_.-. a 4g: 30} 34% Jan 91g Oct Feb 
51 3 Se 3 3912 10973 109 614 633 00 | Cont Motors....... 2114 Mar Jan 10 77 
“OM 3912 3912] 39 110 |*109 110 633 63g slg 2653) 1,1 Continental } --5 ’ 26; 161g 46% Nov ‘4 Jan 
. 291 lp 2 4 > ~4 lg 2 f Del.... 0 Mar no 12 714 
39% 3912} 3s “i a 3) aes 7° 27 | le 7s] 4,100 inental Ol o No par} 1 1) 56 Ja 5012 Oct Jan 
*109 *63 ‘ po 97 aé 7 8 00 | Cont I Corp. 40 Apr Jan 17 1711, 
“ae te eee 7 7 272 7% 1 3ig 24 | 7.00 ntinental Stee t Co_.20 1} 6512 153 Apr 4 Mar 
6 Giz} S6ls 2712 28 1 24° 2414) 2314 ” 200 | Co h Bank Trus 5| 253 Apr 6laMay 3 Oct} 10% 
ae ee ite US) uh it | Gomera = Wied auld es i] ae Now| Sais Feb 
1 l j 2455) 2412 25!2 l1lg 11% 33, 47 4: ; 1,70 ferred........---.. par 4 1} 30 Ap 885g Dec D 
ty 241] 24g 1g 121g} 11 A® 3 a8 ee 0| _ Prefer ----No 19 Jan3 14 37 Ja 
2414 2414) 212) *11lq 12! 5 45 sig Gliz} 6 000 | Coty Ine. a2-a2-0.-- WF 25 98 Jan Nov 
iY ar'| "is" asd] ag’ gal" eee eT oe Seams aah Bao 1} 01 Deol 3. ian 
#45 47 b: 63 6210 6 *16114 _- ; i 314 F an 6,901 5% conv prefe eed par 31 1012 Ja 2814 Nov lo Jan 
31g 6314] 63 6 *162 -.- -/*16) 34g] Sg 21 22 100 C heat etfs... 514 Mar 9% Jan 17 Dec} 5612 
oe Ne Mae ie a eB) ae eee Sesh) Seg oe ee Bote Deol 47 Ja 
314 Bly 243, 26 25 — *971o 102 23 2314] *23 “614 1,300 wn Cork & Sea ‘w._No par| 29 1} 33% Jan Sle Oct 
250 253) 2454 2 *9712 102 9: 2314) *2% . 64 6 2,900 | Cro ref ww-.-! 2512 Apr lq Jan 12 3, Apr 
25 25 9715 102 oie 10. Ig} 2314 2314 63g 63g 25, 93 2, $2.25 conv p No par r29| 12g Dec? 108% 
97 = 97 _ | *97!2 231g] 23% 2312 614 614) 65g 41g} 22%3 23 - 100 ef ex-warrants..__- --5| 712 Mai 12|] 57% 81%, Mar 
Ae De he Bee HBSS Ba us| Ratemees te Roe dtaray| 128 eal] St" Be] "OE ee 
an Tle ee oe 255, 8 32° 32 on *27 ous 
2612 27 | 2612 35 | #32 35 2014 2014 “Big Biz! Big 8 "ae ake oo ot itsaiian-. toe 70 Apt 8 OTe Jan 7] tg ‘Oct| 17% Jan 
32° 35 | 32° 35 | *: 914 30 4 3 ig 2 Hs ‘ Steel o -_100 4 Ji 3 
729, 30 | “apn 2] 24 39 | 2a sa) oat al ao 70.) 100 | Brett onennnng 100 gaara] wate | 3. Oe 127" Jan 
B%, a. 3, 75 | 63% 65% 912 23 | 201g 76 10( Big CB eee 100 *Mar29| 5 70 Dee Mar 
873 9 Z *633, 75 2313} 1912 2: *70 = 76 100 | Cuba Oh .(0tt..2.-0- 10) 3 Mar% 87 Jan 3 2 Deo 43 
3, 75 | *633, 70 24 243%) 23! Ps 7200 72 lo l2 20 | Cuba RR 6% n Sugar__-. 59 May 27 lg Jan 6)) 1 2053 Feb 
+6334 75, 024 24 lo 2° 85 *7: 85 te 5g 35 (634 2 Cuban-America — 2 May 25| 18tg n12 4 10912 Jan 
2413 2415] *24 85 | *7 Sg] lg sig] #634 7lq — 2 800 yg 7 epbebbemee 50) 12 3} r3i| 7% Ja 3912 Dee Mar 
a 5 *72 a 7 1 ‘ 3lg 3'8 90 Pre 43g Ma lg Jan 18 Oct 83g 
*7212 85. — *le 8 *63, Sig Sig Bla) 59 300 | Cudahy Pac The) --No par Apr 2s} 50% 10 : 23% Mar 
~ ae. a 62 “Ee 8 a. 5912) 59 1312 S00 tis Pub Co ( -.No par} 36 r30| 5'4 Jan 10]| _8!g Oct 6 Jan 
33, Sig 23 sig Sigs 8 seep 214° 13! pd ng lh eat 314 Ma 211g May lg Dec| 8 
*654 S *33g «= 344 3 ~ 60 *99 60 *121g 1312) *1 3 4%) 1, Saanssorce-onene as 253 Mar 30 8 r 27 54lg 62 Feb 
re SY "a ain 12% oy oe uae” of ee | cue + ehanbeaeniedeelties ae cet Sa sn oe oe 27 Oct 
| ae ae 5 Bil 24% 5 Tig 3712! 237 3s} 20,400 A= 2-0 0- = ido] 48 * Mar 31) 22% Mar 1814 Nov an 
12% 13t2 = 5 ssi 35is] 35 88 i a” 2 aaa -4 Pe ees ~~ hbedate Se - 134 Mar3i| 24l4 Jan to|| 6 Oct| 24° Feb 
S4 884] #38 39% ye 914] 181g 18% 5514 63 * | $8. preferre r Ine newNo par Si; Mar 20] 16% Jan || 121, Oct] 24 Heb 
38l4 3814) * 43, 47g) 45g 2014] 18% 1914) 5514 63 | *5514 343g]... _- Cutler-Hammer Io ---;5 2 =_Vnrn =o > ped 
, a C was Bs aad é < wae 314 Mar Ole Feb 17 Oct} 109 
a5 1 ise 190 5s, 60 | Ser Sole “— Tul ie wa tae we te gepeeeee Ee Bae or ee “ae 27 Nov 
19%3 20 “551, 60 | *55l4 34%] #20) — mo. 24 “oe Conv 5% pref... - -- (The) - i] '6 2 Jan 3| 107° Fe Red ER 
4 . 5i : ; F a , ae : 2 al Co 2\lg Jan lg Feb 25 31% 
280" Sétel 990 7“ "7 si ae Be is | 944 hae persne nae 444% pt- a sue a] ae Tee tt aa a 
es ta ie ig tis] #141318 "36% 7 | 6% Flees Deere & Co new... wv Fo0] 19% Mar30| 1b! Jan i2ll 13 Oct! 68m 
eS +1412 15!g ye A a ~ ge *105 | 10714 ne ie Hr oe Preferred. ---- Gilbert - -__10 7 Mar 20! 17% Jan 5 Oct) 2412 eb 
*14 16 +679 Ly *644 714)*105 10714 rn 157s -* 2114! 1,206 1 Wemmer- ~_-100 2 81g Feb 25 Oct} 107 
71 714 1}*10453 10714 53g 16%) =14lg 13 2114 : 300 | Diese’ & Hudson---.- Mar 31 2 10 1% 11612 Jan 
‘’ 7141*104 8 107 314 167% 15%: , 2illg 2144 ( 1012) , Delaware 50 4 2ig Jan 85g Dec a 
“Mem Wey 6a Wal” 16,1 sige ith] ig gal wig" gal Bap tDenv a H.C West 6% pf-i00| 1 Mar do Me Jan 24] "3" Oct) "22 aay 
8 Zils 203 lp 11% a S48! 53{ 1,700 & RG Wes 100 24 - 13'e Oot] 30 “Feb 
*2034 211s *1019 111s} *10l2 9! 8% 9 > 4ln 45g é oe ee wees OG We - 314May 24 7 ry 16 c} 76g 
: 2 9! my 4% 3 lal 100 Edison... - 100 Mer 2s] 6. 2912 De 1g Feb 
*1012 1112 1, Glo 91g . : 5 434 ; *13, = le Detroit Ry Co... 51g Mar 25 14 Feb 28 t} 3612 
933! Oty ‘ f é ag Mis] Spe Mackinac 100} 5ig 30) 394 1814 Oc ig Feb 
91ig 95g os 5 5 is lip] #13 ‘ *83 «86 20 | Det & d...----.-- 25 Mar 281gMay 6 Oct} 401g 
51 oP 2 13g lie *83 «86 Je 5 ‘ 5% preferre lds A__No par 20% Jan 3 2 1 4|| 30 23 Apr 
5lg 514 ty ll» *13, - 86 86 D1 5 «- 7 30 / & Raynol No par 4 5 3634May 2 53, Dec Mar 
, ‘ 2 a7 4] ea: 87 : 5 *2 a | 240 | Devoe 311g Jan 9% Jan1 Oct} 29 
*1l3g Qi 83 87 *83. 31 #219 ? 4 7 “37%, 28 24 nd Mat f__..25 30 4 5 10 Mar 
> ¥* Re A 21 ol4 , Ble ae ‘ 977 aa Diamo ting pref_. 5 Mar Jan ! Oct 96 
*83 87 #314 5 3l4 8 5le 5l2 39 30 oki 2534 2,600 6% participa Car Co...2 18 16 4 6012 5 Feb 
7 r *5lo 29 30 2: 53, . Jar Co 11 Mar 5 Mar Oct] 2 
a 2l east 3 Ois 31t2] 301s 30% oe* 3s '| sea sal Eee Diamond T Motor Ltd No par rene i 41'4 Jan 
*5l2 8 #3015 33 | #3015 25%;| 25%, 2535 35 35 | 35% 5le 700 il Corp-Seagr’s L ts--100) 66 Js 25) 17 Ja 12]| 27 Oct 46% Feb 
301g 325) *30!5 : 57g] 2512 25%): 5 35%) 35 6! 2° ae 4 ,400 | Dist with warrants- ar) 13igMay 34 Jan lg Oct 
sae 26] se Bb) a iS] S's ou] 6 non | no | Bc rel w eases oar] 930° Reb 8] 3 Feb oil] 39° Oxi) 974 Deo 
*353, 3614 761, 6%] *6l4 134] 13 13% #64 6934 *64 1310 700 eae Co No par % Apr 5| 603 n 20 5 Dee 714 Jan 
>. *6l4 , 314 4 » . 31 dle ] t 7 4 
iam iss] 13° 13°) 131 ; 70'| *64 70 13!g 13% oan 30 00 | Doehler Die Casting oa eee salen ia S0is Oe 143% July 
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: 4 : Ls 214 145lg 20! 6% turing 2M 2112 Jan 3% Oct b 
*114% 115, 114 |*113ig 115, 4ig lg 14 1471s] 142 S 165 2 Manufac _No par r 30 2 3% 14 Fe 
die > fie ae sen 188 1 140 ee leise’ 165 a a 1 | ee uto-Lite (ihe) ---8 MS Mar 30 4 Jan il Sta Oct] | 20% Jan 
“414 4% 50lg 154 | 153 65 | 165 165 1%, 12 3,28 8 te Auto- “ose 27 12 8 9214 Jan 
ze 6 *1501g $4 55le 165 “ 125g 11%, 21 244 4 ao eo 214May 1353 Jan Oct 
sie, tae laine tke “2? 13 | e132 #23, 3g lg 141g] 4,40 Fre beens areogconsceee ig Mar 29 ay 11}! 27 87 Jan 
553, 166 ] ’ Ziel 12 4 25, 3 lol §=1A4lg , 9,000 | Elee Ind Ams r 61 443g May 4 Oct 
“a 12's] 12 "gin] 2% 3 14% 41a] 14ty "Tal Tie zis} 1/100 | Elee & s Power & Light-No par| 2212 Mar 31| 401¢May 11 22 Oct! adie = 
= Big} #3 419| 1414 14l2 7ig 734) 71g 21s 214 2l2 3'900 ee -eee--- _ r| 18 Mar Beh # Beedien Bind Jan 
14% 1: 5 tt ‘os - 7 wt i Hi 912] Bly 34°| “7'900| $7 Dreletred.....2.2 ~ par| 21% Hy meh an ae “1412 Oct ro Feb 
81g “* 8 $10 234 a a 91g 9% 325, 3644 i 301g “one *.... drorage idan newNo ors 17" = 3 on ne, 8 33 ae 115l2 9 
S* seal up ion 3612 38%) 3512 37 i dal a ae | Lng hil yada 3 Apr 6 aot 3 ‘ool i, ae 
. | sS 3612 38 3liz 34 | 30 24%) 23% 23ie 300 Natural Gas -- ----50) 3: 5) 10612 .. 
7 aot] 87% Ht “a 2 *Bi%e 35) 24% 34 21° 211 2.500 Be ag rtm venient O31! Mor 29 65gMay 11 41 Oct| 78% Jan 
3318 3519 #25 2558] 25le ’ 2 *] mt 2114 21te + 39 ™ 400 5% re gocceee one 551gMay 16 45 Novi 8 ls Feb 
“ae eS 5°] 22 22° aits eat ote 39%) *36 * 39 40 ineers Public § atest os May 14 Nov; 86is 
I ‘ 2: 22 393 . E 334 105 3,300 | Engineer No par r31j 5 0 51 9%, Jan 
*] I #291, 23 22 3912] *36 39% 105 105 |*10: 47, 16,300 ferred___-! 40 Ma 21g Jan 1 be Dee 
. 29% ca 91g 39le ns i 4 414 8 nv preferr No par r29| 621g il 15g 2353 Mar 
2214 22% 393912] 3912 39 105 105, 4lp 5g 300| $5co ed w w-.! 46 Ma 27, Jan 14 Oct 
39 5 z * 33, 105_ Ps 53g = 4 55 30 eferr: _No par r29 4 4 353, Mar 
108 103. |1303, nae ta a iad. ie Ae a 3 “Breerred oN? fal Ste ae oo a 8 Oct] 28% _ 
- Sig 5 5llg 5llg) *51 55 5 5612) 5 an 6 nes le cone r 30 4lg 
55g - °51 56 ty - 5 54 4 I 60 " wim 700 Brie Raliroad. =.=, SeaapEy: 100 a Le 30 Gis -= B 4 Foe oat Mar 
re 5% id *55 . *5 510 ~~ 3 2 =7 “<--=- p a 
452, oa -? = io 64 me “te a 21g o> 4% oa phekoren w= -----= se 2g — a 101g Jan es Pr ->--| == 6%, Jan 
Els Isl Hy Ob Hs eo i) Bl a: oe Bd ie ea) a ie 
_ we en ain 4 | Big 2] 212 22 "3% 4 | 200/58 bas Prateee CO..-.----+ o| uieMarai| 1 Jon i2i| 7 Oet| 28° Jan 
Sig ail Big 47] aie 2%) *2i2 2% *35g 4 Bt 644 900 Ex Cell-O Corp. “Corp_No par 1g Feb 10 ty Jon is sie Oet| 71% Jan 
$312 4lg) (#3! 2'2) *2 3%] *35g 334 Gg Gla) Gla 1212) 15,000 | Ex nge Buffet ---25 2Mar30| 11 . 7|| 2312 O 70 = Jan 
‘ 212 . 33 374 - Slo ; 134 12! wt ---~ 4--edeeone 00 312 831g Jan 26 Oct D 
#253 3 +35, 4 - 65s Giz 61 12 13%] 1 1% 10 nks Co esol fay 27 18 29% Ja 
= 33, : 7 . 21 , 1 Fairba Dicenaten 191gMay 27 33% Feb Tle Oct n 
334 3% +63 678 6°s 41 131g 13% *1 tp aM et, Woes preferre Co-No par) | May 27| : 17 2 103. Jai 
4, 675 58 1312 1414 13g e-- ---- : 8% Morse & Co. 20} 23 ! 11l2May 72% Dec Mar 
*6%s 63 35g 141g 7 "eae a -->- nks Rico. - Mar 30 ay 11 150 
: 135g *] 14g ee ae aA *41g 53g 900 | Fatrba Co of Pr 5 67g} 77 May Nov r 
137g 144s Ilg lg cone @-- *41p 53g 20 1,90 rdo Sug ction. _.1 Apr ll : r15j| 60 129 Ap 
: 14, 8 J) <2ne)omap i 20° 2014] 1912 2 700 | Faja ht & Tra -100| 67 5| 75 Mai 90 Oct Feb 
sa | aa, “ea 22'| 20% 21 | 20° 20 *0 10 | 800 nab, prefered. -—— 100 ois Reb 3] SineMtay 17 2% Oet| Ili, Feb 
or oy 6 _ eh 21 ee 25 25 “ 10 ( 4 fs sain & ™m _.100 30 4 Jan 
221, 22! 2 = [7m 4 0% sm, o73t¢ Gia 70 | ~-~300 ePrelerTed one par i Mar 30 s% ~ % . on 43% Mar 
27° 27 7 1g] *103% 74 791g) #7: *6 : r r 4% 
10% 10% 74° 7o15| #7 t3°| s61 75 099 | 299 ~ 2a4| ~ 1,000 Galera deeper Ser A__No par 1313 haar a0! 18% Jeo oma for redemption. 
- 9lg| *7 75 | *60 75 ae te 212 22 .600 | Fede t Serv A-. r 4 “Ex-rights. 4 
“6675 op | one “3i| "ba, “sy Bis 2io] 2% In| 1/300 Federated Devt a _# Ex-div. y Ex-righ 
-) 7 -o, 2% = g 25g 2 lo 14g 390! Fe : Cash . 
“9 23, 27g 1 2'2 *13g 119 143, stock. 7 
Ka, 2, Ds in| tie ie rt 15a +1434 — =H @ Def. delivery. New 
97, é . 3 2 =: | « ” ° = 
im 1% 15ig_15Is! 151g _ 1544 143 10 RA oe 
Sid dod ack prices; no sales on 
falls. 


















































LOW 
Saturday j 
May 21 | 
$ per share 1s 
*71 3 
*2710 
*15 
17 
#247 
27 
147, 
*18 
*15 





x > we oe 
’ CwWWNA NR OR OR HO 
- = Fe Oo eS & to Se 


_ 
to 





5019 
621e 
120 | 
291g | 
117 


29 


734 


81g 


1 
*141,4 
+315 
*1llly 
*241o 
*32 
#63, 
*1215 
*88 15 
*85 
191g 193%, 
132 
47. 
75 
1% 





12912 
931g 
18 
255, 


M onday 


May 


+120 
2834 

116%, 

*287¢ 
#434 
*71o 


1| * 1005, 


#11, 
1415 
¥*R5 
13g 
*181,4 
1G1lo 
1844 
*107. 
*141g 


*141, 
Ble 
*1114 
*24lo 
*32 
614 
*121o 
90 
*85 
197g 
*12014 
*45¢ 
*55 
* 13g 
*79lo 
63g 
*85 
150 
*107 


45 
*12734 
*447 
*91 
*15lo 
2612 
*102 
*714 
*14lo 
*1041g 
59 





23 


who 
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Wt ST EN Or G9 OD 00 GO SOUR 


~ — 
NOK Doe to ws 


NWO ow 
b OWSS 


2434 
534 
3 
8 
177, 
3012 
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AND HIG Has. Le PRICES 


C 


share 


~ oo 


Co 


NOI POI DOWNS 


NWeK woe 


SM ow 
SQacn 


te 


11612 
2915 
43, 
2 7ie 
1034, 
134 
15 
95 
Il4 
19 
19lo 
1815 


3le 
*11l4 
*241o 
*32 
63 
*1210 
*88 lo 
85 
1919 
*12014 
*45g 
*55 
* 13g 
80 
6le 
*85 


1934 
132 


177 





3014 


[7 


“|*102 





—PER SH. ARE, 


W ec ne day 


May 25 


S pers 


*101e 
12 
*92 

Als 

534 
*79 


35 


2 719 
*12215 
Bis 


Rlg 
*153, 
*46 


*10034 
*11 { 
1419 

#5 
Il4 
1712 
19 
171o 
113, 
*14 
10 
75g 
*52 
6%, 
*411, 
16 
*397, 


*25g 


*6 13 
12 
“the 


*3 
*11i4 
251s 
*32 
63 
*1210 
*88 lo 
1915 
#12014 
45g 
*55 
#13, 
*77 
614 
*85 
*140 
*105g 
44 
127% 
*4472 
*921o 
*15lo 
2634 


“| * 


Tilo 


3 
Tig 
15lo 
29 
43 


share 


36 
Tle 
123 
3loe 
83s 
164, 
551g 
2210 
1121, 
3414 
267% 
78 
354, 
60 
123 
28lo 
115lo 
283, 
44, 
8 


10344 
134 
141o 
95 
lly 
181, 
191g 
Ilo 
113. 
L5le 


10 


3014 


F vidaw 


Thurs sday , 
Mey 26 


share 


7 
*55 


6 
29 
11g 
*37, 
722% 
51g 
58 
634 
#1219 
*29 











4% 


*414 


S per 
68 
26 

*15 
1612 

*75 
25 
12% 

*18 

*15 
* 15g 
24 
92 
1244 


2le 


*397% 
2 
212 

*62 

107% 
355s 
155g 
71 
31g 


May 27 


share 


NOT PER CENT 


68 
2612 
20 
167% 
84 
25le 





Sales 
jor 
the 

Week 


pam Tes 
500 
900 


2,600 
300 
900 


,000 
100 
170 

10 

,000 

,200 
200 

800 

,700 

70 
900 
5,600 

,300 
100 
300 
120 

3,100 
5,400 
3,000 
10 
600 
20 


52,200 


2,300 
500 
500 
500 
1,100 
1,600 
4,100 
1,400 
1,800 
420 
2,300 
100 
900 
5,700 
200 
,500 
100 

3,000 


2 


"600 
2,000 


8,300 
1,000 
9,700 
200 
600 


6,700 
2,900 
100 
500 
800 








STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for 
Year 


Prevtous 
1937 





Lowest 


Highest 


Lowest 


Highest 





Par 

Fed Dept Stores 4% % pt-..100 
Fidel Phen Fire Ins N Y--.2.50 
Filene’s (Wm) Sons Co. No par 
Firestone Tire & Rubber...10 
6% preferred series A-_-.100 
First National Stores..No par 
Fliintkote Co (The)...-No par 
Florence Stove Co No par 
Florsheim Shoe class A. No par 
t Follansbee Brothers..No par 
Food Machinery ‘ene 


Foster-Wheeler 
$7 conv preferred....No par 
Francisco Sugar Co....No par 
F’k'n Simon&Colnc 7% pf 100 
Freeport Sulphur Co 10 
Fuller (G A) prior pref.No par 
No par 
Gabriei Co (The) ci A..No par 


Gair Co Inc (Robert) 
$3 preferred 
Gamewell Co (The)....No par 
Gannet Co conv $6 pf..No par 
Gar Wood Industries Inc.-_.3 
Gen Amer Investors...No par 
$6 preferred 
Gen Am Transportation 
General Baking 
$8 lst preferred 
General Bronze 
General Cable 
Class A 
7% cum preferred 
General Cigar Inc 
7% 
General Electric 
General Foods.-.-.-.---- No par 
Gen Gas & Elec A.---. No par 
$6 conv pref sertes A. No par 
General Mills 
6% 
General Motors Corp 


$5 preferred 
Gen Outdoor Adv A...No par 


General Printing Ink 
$6 preferred 
Gen Public Service._...No par 
Gen Rallway Signal...No par 
6% preferred 
Gen Realty & Utilities 
$6 preferred 
General Refractories...No par 
Gen Steel Cast $6 pref. No par 
Gen Theatre Eq Corp..No par 
Gen Time Instru Corp.No par 
Genera! Tire & Rubber Co._5 
Gillette Safety Razor..No par 
$5 conv preferred....No par 
Gimbe!l Brothers 
$6 preferred 
Glidden Co (The) 
4%% conv preferred 
wobel (Adolf) 
Goebel Brewing Co 


Gold & Stock Telegraph Co 100 

Goodrich Co (B F)....No par 
5% preferred 

Goodyear Tire & Rubb. No par 
$5 conv preferred._..No par 

Gotham Silk Hose 


Granby Conso! M8 & P 
Grand Union Co tr ctfs 

$3 conv pref series...No par 
Granite City Steel 
Grant (W T) 

5% preferred 20 
Gt Nor Iron Ore Prop.No par 
Great Northern pref 00 
Great Western Sugar..No par 

100 

Green Bay & West eR | 
Green (H L) Co Ine 

Greene Cananea Copper. "500 

Greyhound Corp (The). No par 

5%% preferred 10 


tg Sugar....No par 
erred 


7% preferred class A....25 
Hall Printing 10 
Hamilton Watch Co...No par 

6% preferred 100 
Hanna (M A) Co $5 pf.No par 
Harbison-Walk Refrac._No par 


100 

Hat Corp of Amer class A_-.1 
64% preferred w w....100 

2 


Hecker Prod Corp v tc.No par 
Helme (G W) 25 


No par 

Hercules Powder new_.No par 
6% cum preferred 

Hershey Chocolate....No par 


$4 conv preferred...No par 
Hinde & Dauche Paper Co_10 
Holland Furnace No par 

5% conv preferred_..No par 
Hollander & Sons (A) 
Holly — Aenea 

mE 


Houdalle Hershey cl A.No par 
Class No par 
Household Fin com stk. Noe par 
% preferred 100 
m..E. Ofl of Texas v t c..25 
Howe Sound Co 


Hudson Bay Min & Sm Ltd100 
Hudson Motor Car _.__.No par 
Hupp Motor Car Corp 
Dilinois Central 





6% series 
Leased lines 4% 100 
RR Sec ctfs series A___ 1000 


$ per share 
6773 Jan 4 
2212 Mar 30 


1614 Mar 31 
76 Aprilé4 
2412 Mar 30 
107g Mar 26 
21 Aprié6 
15 Apr 7 
11g Mar 26 
18 Mar29 
85 Mar25 
11 Mar3l 
50 Mar 29 
212 Mar 31 
25 Apri13 
1975 Mar 30 
2212 Feb 4 
914 Jan 3 
114 Mar 29 


212, Mar 31 
10 Mar30 
912 Mar 29 
85 Marl0 
41g Mar 29 
41, Mar 31 
82 Mar29 
29 Mar29 
612 Mar 31 
115 Apri2 
212 Mar 31 
534 Mar 31 
11 Mar30 
35 Mar30 
207g Mar 31 
10814 Apr 1 
2714 Mar 31 
227g Mar 30 
53 Mar 30 
25 Mar25 


2512 Mar 31 


1117, Apr 25 
2112 Mar 30 
4 Mar3l 
6%, Mar 29 
10114 Apr 9 
114May 21 
123, Mar 30 
8512 Mar 19 
1 Mar 25 
134g Mar 29 
151g Mar 31 
13. Mar3l1 
81o Mar 23 
141gMay 23 
9 Mar29 
73gMay 26 
51 Mar 29 
5 Mar29 
40%4May 6 
13. Mar 30 
37 Apr l 
134 Mar 26 
212May 27 
601, Apr 26 
10 Mar3l 
347gMay 26 
151g Mar 31 
71 May 27 
253 Mar 30 
5214, Mar 30 
3, Mar 29 
212 Mar 31 
1 Mar3l 
8 Mar30 
101gMay 26 
19 Apr 5 
20 Jan 3 
914 Mar 30 
123g Mar 31 
2312 Apr 8 
122 Aprl2 
40 Jan 22 
134g Mar 30 
3414 Mar 29 
7% Mar 31 
712 Feb 4 


7g Mar 31 
12 Mar 28 
Mar 25 
Mar 29 
Apr 28 
Apr 1 
Mar 25 
Mar 51 
May 2 
May 19 
Mar 29 


51g Mar 25 
81 May 5 
140 Jan 8 
10 Mar 26 
423, Mar 31 
126% Jan 19 
40 Marl9 


80 Mar 28 
1612 Mar 25 
17 Jan3l 
98 Jan10 
53, Mar 26 
1312May 27 
102 Mar 16 
481g Apr 1 
1712 Mar 31 
6 Mar 30 
4612 Jan 4 
8312 Jan 26 


205g Mar 30 
5 Mar 30 
5gMay 26 
61g Mar 30 
12 Apr 6 
23 Mar 30 
353 Apr 2 





$ per share 
z79 «=«Jan18 
331g Feb 23 
251g Jan 35 
92 Janil 
347g Feb 11 
Feb 10 
Jan 12 
Jan 5 
Jan 10 
Jan 10 
Feb 26 
Jan 12 
Jan 18 
Jan 12 
Jan 13 
Jan 21 
Jan 21 
Feb 9 
Jan 12 


Jap 17 

Jan 7 

16% Jan 20 
9212May 13 
7ig Jan 12 
7ig Jan 10 
97 Febll 
451g Jan 10 
9 Jan15 
123. Marll 
5ig Jan 12 
13 Jan 10 
25% Jan 12 
72 »an24 
28 Feb 23 
12012 Feb 11 
451g Jan 10 
335g Jan 17 
1%g Jap 11 
35 May 24 
60 May 12 
123. Apr 30 
3814 Jan 15 


11712May 17 
33 May 12 
57, Feb 24 
97, Jan 11 
106 Feb 3 
2ig Jan 8 
261g Jan 15 
90 Jani18 
2 Janil0o 
2012Mar 4 
28 Jan10 
28% Jan 10 
14 Jani10 
20 Jan 6 
1412 Jan 15 
lllg Feb 26 
61 Feb 26 
9%g Jan 10 
568 Jan13 
2714 Jan 11 
5llg Jan 19 
31% Jan 10 
3% Jan 11 


80 Janl17 
1914 Jan 15 
571g Jan 15 
24 Feb 23 
89 

47% 
55 

2 


61g 
1% 
135g 
1814 
127% 
23 
151g 
2614 


32 
1271, 
40 Jan 22 
21%, Jan 12 
45 Feb16 
111g Mar 15 
8% Apr 11 


1% Jan 10 
28 Jan 12 
6 Feb16 


2114 Jan 15 
100 Jan18 
96 Jan 6 
25 Jani5 
12612 Feb 28 
z7% Jan 19 
67 Feb 8 

2% Jan 11 
95 Feb 24 
7% Jan 17 
94 Feb 25 
1521g Feb 17 
17 ~Janill 


568 Janil 
13112 Apr 18 
51 May 20 


95 May 20 
20 Mar 2 
2912 Apr 22 


108 May 27 
65%, Jan 20 
25 Jan 12 
117, Jan 12 
57 May 23 
9324May 27 

87g Jan 11 
53%, Jan 13 
233 Jan 13 
71g Janu 13 
273g Apr 18 
10 Jan13 
17 Jan 10 
1214 Feb 25 
20 Jani10 
38 Jan 4 
7% Feb 25 








$ per share 
765 Oct 
2212 Oct 
20 Dee 
1612 Oct 
90 


Dec 





232228 


$ per share 
1087g Mar 
4553 Jan 
39%, Feb 
413g Mar 
10712 Feb 
5214 Mar 
4614 Feb 
581g Feb 
3912 Mar 
97g Feb 
58 Apr 
98 Sept 
Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Mar 


15% July 
7391, June 
33 Jan 
10614 Jan 
191g Feb 
1512 Mar 
10514 Jan 
8612 Feb 
Jan 
Feb 
Feb 
Mar 





© Bid and asked prices: no sales on this day 


t In receivership. 


a Def. delivery 


n New stock. r Cash sale. 


z Ex-div. 


y Ex-rights. ¢ Called for redemption. 
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LOW AND HIGH SALE PRICES—PER 














Saturday Monday Tuesday 
May 21 ae _May 23 May 24 
#55 7 * 5 6ly * 5s 
17 17 17 17is} *161 
*80lo S4!g] *8O0lo S84 *R0O le 
*135 *135le 138 
67 67 | *64 66 65 
97, 10 97g If 9 
4 4 *37s 41% +37 
*4ig 45g) #41 41y 43s 
18 | a2. 6 1719 
*K2 0) *x2 90 *S2 
3 3 *27s 3le *2 
Slo s- Slo Ss s 
*2 *21, 2s} 2 
*18 | 19 ig | 18 
145 145 1*144 145 143 
5lig 52lo} 5lle 53le} 51 
15012 15212] 15012 15012] 151 
538 544 53g 5. 51 
#255 3 #258 3 2 
Fn 9g $4 S°4 Ss 
441, 45%! 4415 453s] 44 
1 135 |*133 135 133 
6 7 654 7 6 
==] - 7 — = 
28 28%] 281g 281e| 27 
Blo 33, Blo 3k 2| 33 
*32 33le] 32 32 | *31le 
*23 2410] #23 = 2419] *23 
+297 30%] *3014 30%] 301; 
*15!g 15%] *15!s 16 | *15 
*561g 60 | *56!s 60 t* P 
Soy Ss s | S48 | i 
Slo a $5 oa sis 
81; 83s] *S14 Rog Sly 
68lo 68 2| *68ig SO *681g 
1] 11 | 103, 1034] *93, 
184, 1834} *1Sle 19 le} 191 
115 1*11514 *116 
*50 52lo} *5014 517% 501 
663; 6814] 653, 67 66 
125 = 12919/*125l2 129129|*1251 
*54 55 | *54 55 | 531 
*15lo 16 1512 15le} 15 
119! *11914 let 191 
Zig 7lo} = *71g 784 7 
*151o 1833] *151, 1834] *15 
*13 15 *13 14 *13 
*103, 1114] *103, L1ty) *1E 
*65 95 *65 95 *65 
*6l, 7 *6 7 6 
*3le $14 *344 4\y * 358 
*85 S9lol *85 S89lel *85 
304 51 3044, 314, 30's 
*7%4 S 3g *734 Slx *734 
21 21 *20120 227%) *201z 
*17g -2ig} =*17) «=—Qig] | *17% 
*15lo 24 *l5lo 34 *15lo 
*131, 13%] *131, 14 131, 
1714 1743} 17 17)4] 167s 
5 5 5 5 *4lo 
*25 27 25 25 *20 
135g 1353] 134, 1310] 13! 
1310 1310 13 1312} *12 
2314 23lel *22 2 *20 
*103, Illes 104, 10%) *104, 
¥*34, 4!o *33, 415 *358 
*123, 1343) 123, 1233] 12 
1612 16le} *16 1734) *16 
105 *105 *105 
* 35g 344 3°% 35g 348 
* Oy J ”®% »8 
*2Zio 233) *25g, 27%] *25y 
23° «=.231g] 231g 2312] *23 
*Sl, Slo Slo 81 *8 
*2219 237%) *2212 23 2219 
2712 2710] 2612 27 | 263 
*67 7 6%4 64, * 65x 
*27 2g *27 29 *27 
*S5 90 S8l, 88 * S834 
*91 93 921g 93 92 
161 167 *161 167 157 
*157g 17 *16 17 *16 
25 25 *243, 26 25 
*35 40 *345, 381g] *345 
*147, 16 15 15 147 
393g 40 3914 393 39 
105 i0612'*105 106 '*105 
*1l, Ile 13g 13, 1 
41 4llo 39% 391e 40) 
Big Big] = *3 3g] *3 
*16 16 16 16 154, 
*97 100 *97 G43 98 
*16 16 *157g 16le 16 
#13712 13834]*13712 138 | 138 
*16 17 *16%3 17 15 
*33 $4 *32\5 34 *30 
144g 1410] 14!g 14!g] 14 
*27 20 *261o 2875) *26 
*116%% 120 |*116% 120 |*116 
19 19 ISlo 1844 18 
29%% 29 29%, 2933) 2914 
*Jl'o 11 Illa Ile 11s 
22!2 22! *2212 23le 2210 
ll, ll, #115 1! +] 
5 5 *43,4 614 *43, 
*101, #15 *llig 15 *11 
*§3, 73 63, 634) *6 
*10 1] *10 1] *10 
*11, l *]14 lle ] 4g 
*5 5 538 5le 5l, 
*3, lig *34 lig *35 
*4io 7 *4lo 7 *41o 
*111g 1212) 13° 13 | #11 
*] 2is| #1 2 *] 
*21 22 *21lio 217%) *21% 
*7lg = 74. Jin 734 ral 
23 24 22°53 23le 2234 
*2i4 2 #24 2 21, 
*29 30 *29%10 30 *291o 
*21!, 23 2219 2212) 22 
*145 163 |*145 163 |*145 
*37! 73 3714 3714! *35le 
#43, 4lo 43g 43g) #438 
*171, 184g] *1714 184, 171, 
*75lo 93 | *76l2 93 | *7612 
10ig 1013] 10 10] 93; 
Rls S45 Sis Sly *7 7s 
*65 SO *65 SO *H5 





NoT PER CENT 
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Shares 


200 


2,100 


600 
10 
900 


3,900 


900 


200 
100 


30 
300 


500 


100 


300 


S00 


800 


300 


.300 


200 


600 


5,600 


100 


500 


5,700 


170 


2 
30 


~ 600 


50 


,500 
800 
600 


L100 
200 
600 


100 


900 


220 
400 


200 


100 
100 

50 
200 
300 


4,900 


800 
200 
300 


“60 


,700 


300 
200 


400 


200 
140 


800 


400 


S00 


300 


700 
200 


.000 


300 


.900 
.900 
,100 


200 
400 


,800 


800 


400 


,300 
600 


900 
300 


000 


800 
360 


,.700 


30 
600 
200 


2,100 


800 
100 
600 
,100 
,500 


100 
20 


800 


400 
209 


600 


170 


300 


,800 
500 


300 


O00 
,O00 


10 
500 
800 
100 


“20 


.200 


1009 











STOCKS 
NEW YORK STOCK 
EXCHANGE 

Par 

Indian Refining.._._____ -10 
Industrial Rayon____- No par 
Ingersoll Rand________ No par 
6% preferred....._____ 100 
Inland Steel_.._______ No par 


Inspiration Cons Copper-_..20 
Insuranshares Ctfs Inc_____- 
¢ Interboro Rap Transit___100 


— 


Interchemical Corp-__-_ _N 0 par 
6% preferred_.....___- 100 
Intercont’l Rubber__-._/ No par 
Interlake Iron.______- No par 
Internat Agricultural..No par 
Prior preferred. .....__- 100 


Int Business Machines. No par 
Internat Harvester__..No par 

pages 100 
Int Hydro-Elec Sys cl A____25 
Int Mercantile Marine. No par 
Internat Mining Corp... __- 1 


Int Nickel of Canada..No par 
Preferred 100 

Inter Paper & Power Co___.15 
i ae. No par 
- £7 Saag No pod 
5% conv pref.......... 

Internat aos of Cent Am_._ 100 
Voting trust ctfs....No par 


G% OPOONtTet....cececs- 100 
international Salt... .. No par 
international Shoe....No par 
International Silver__...._ 100 

>» ¥  . 100 


Inter Telep & Teleg_...No par 
Foreign share ctfs_..No par 
Interstate Dept Stores.No par 


z130 Mar31 





EEE 
Intertype Corp-_-...-. No par 
Island Creek Coal........-- 1 

BO WONTON nneccc- soe 1 
Jewel Tea Inc.-.....-.. No par 
Johns-Manville.....-- No par 

| 100 


Jones & Laughlin 8t'l pref_100 
Kalamazoo Stove & Furn_._10 
Kan City P & L pfser B No par 
Kansas City Southern._..100 

4% preferred.........-. 100 
Kaufmann Dept Stores.$12.50 
eee (0) © Os weceeccere 
Keith-Albee-Orpheum pf__100 
Kelsey + on Wh’'l conv cl A.1 


on 


 ' Seer 1 
Kendal! Co $6 pt pf A..No par 
Kennecott Copper ----- No par 
Keystone Steel & W Co No par 
Kimberly-Clark __... --No par 
Kinney (G R) Co_-....------ 1 

$8 preferred_---...- No par 

$5 prior preferred_..No par 
Breage (6 &) Co........cce 10 
Kresge Dept Stores.._..No par 
Kress (S H) & Co-.---- No par 


Kroger Grocery & Bak. No par 
Laclede Gas Lt Co St Louis 100 


5% preferred.........- 100 
Lambert Co (The) -...-. No par 
TAGS BlPPORt...cccce No par 
Lee Rubber & Tire_...-..--. 5 
Lehigh Portland Cement...25 

4% conv preferred..-.-- 100 
Lehigh Valley RR..-...-.--- 50 
Lehigh Valley Coal....No par 

6% conv preferred......-. 50 
Lehman Corp (The)-..--.--.-- 1 


Lehn & Fink Prod Corp.-.-..5 
Lerner Stores Corp....No par 
Libbey Owens Ford Gl_No par 
Libby McNeill & Libby No par 


Life Savers Corp..-...-.-- 5 
Liggett & Myers Tobacco-.25 
OO Ss 25 
PEEL, .crcncesdmnet 100 


Lily Tulip Cup Corp_..No par 
Lima Locomotive Wks.No par 


EAGER DES OO. connsere No par 
Liquid Carbonic Corp..No par 
BAe TE. cnsccneses No par 

$6.50 preferred_.-.-- No par 
i Tee cameos ..No par 


Lone Star Cement Corp No par 
Long Bell Lumber A...No par 


Loose-Wiles Biscuit...--.-- 25 

6% greferred......cece- 100 
CE UT) Cis cexcwcnnss 10 

Ta GOING. occnasese 100 
Louisville Gas & El] A_.No par 
Louisville & Nashville. ----. 100 
Lem Bil... --scncccces 1 
MacAndrews & Forbes. - --- 10 

6% preferred....--- No par 
Mack Trucks Ine.-.----/ No par 


Macy (R H) Co Ine..--No par 
Madison Square Gard..No par 


Magma Copper.-.-..------- 10 
Manati Sugar Co..-.--.------ 1 
Mandel Bros..-.-.----/ No par 
~ Manhattan Ry 7% guar_100 
Modified 5% guar....-.100 
Manhattan Shirt_..-.-.----- 25 
Maracaibo Oi] Exploration. -1 
Marine Midland Corp------ 5 
Market Street Ry_------- 100 
6% preferred_...------100 
6% prior preferred - - - - - - 100 
6% 2d preferred--.------ 100 
Marlin-Rockwel!l Corp-.----- 1 


Marshall Field & Co...No = 
Martin (Glenn L.) Co..---- 
Martin-Parry Corp.---No = 
Masonite Corp---.-----/ No par 
Mathieson Alkali Wks. No par 
7% preferred.--.------ 100 
May Department Stores--.10 
Maytag Co....------- No par 
$3 preferred w w..--N0 par 
$3 preferred ex-warr_.No par 


$6 lst cum. pref...-.No par 
McCall Corp-.-------- No par 
McCrory Stores Corp.-.---- 1 
6% conv preferre_..-----100 





Range Since Jan. | 
On Basis of 100- Share Lots 


Lowest 


$ per share | 
4 Mar29 
143g Mar 31 
60 Mar25 
135 Feb 8 
5712 Mar 31 
713s Mar 30 
353 Apr 1 
27, Mar 26 
15 Mar30 
82 May 25 
2 Mar29 
67, Mar 30 

2 Mar 26 
15 Mar 26 


48 May 27 
141 Mar 9 
31g Mar 31 
2 Mar 25 
654 Mar 31 


367g Mar 31 
132 Jan1g 
41, Mar 29 


185g Mar 31 
214 Mar 30 
281s Mar 25 
1919 Mar 31 
2815 Mar 31 
12 Mar 28s 
46!2 Mar 30 
512 Feb 4 
6 Feb 4 
613 Mar 30 


63 Feb10 
8 Mar3l 
171g Apr 1 


11314 Apr 30 
4414 Mar 30 
58 Mar 29 

122 Jan 24 


49%, Apr 1 
1219 Mar 25 
118 Mar 8 
5 Mar3l 
12 Mar29 
1219 Apr 2 
10igMay 6 
63 Apr 5 
434 Mar 29 
3 Mar 26 
80 Jan 6 
2633 May 27 
612 Mar 31 
19 Feb 3 
114 Mar 29 
1253 Jan 7 
9 Mar 30 
151g Mar 31 
212 Mar 26 
22 Mar 26 
124g Mar 31 
8 Mar 29 
15 Mar26 


81lo Mar 31 
31g May 13 
1014 Mar 31 
1312 Mar 30 
95 Jan 4 
3 Mar29 
lp Mar 26 
173 Mar 29 
19%g Mar 30 
673 Mar 29 
1934 Mar 30 
2314 Mar 31 
6 Mar 29 
25 Mar 30 
81 Mar 30 
81lzg Mar 31 
157 Apr 9 
145, Mar 31 
2014 Mar 26 
2" Mar 25 
121, Mar 31 
33. Mar3l 
1902 Aprils 


*% Mar 26 
26 Mar3i 
212 Mar 28 
143, Mar 31 
9314May 26 
1334 Mar 31 
125 Apr l 
1212 Mar 31 
297, Apr 20 
12l9May 27 
22 Mar29 
116% Mar 30 
16 Mar29 
247, Mar 30 
10 Mar 26 
1814 Mar 31 
34, Mar 29 
453 Mar 30 
534 Mar 26 
253 Mar 26 
9 Mar 31 








114 Mar 31 
5 Mar3l 
legMay 2 
312 Feb 7 
7 Jan28 
73 Mar 30 
183, Mar 30} 
5lo Mar 30) 
141, Mar 30 
214May 24 
25 Mar29 
193, Mar 31 
157 Jan26 
2812 Mar 31 
312 Mar 26 
17 Mar 28 
20 Mar 29 
75 Apr 5 
834 Mar 31 
6 Mar 23 
61 Mar31 





” Highest 


$ per share 


87g Jan 10 
22 Jan18 
86 Jani4 

138 Jan 6 
78le Jan 12 


1553 Jan 11 


412 Jan 19 
6% Jan 13 


25 Jan12 
98 Apr 25 
4% Jan 12 
131g Jan 12 
3% Jan 17 
29 Jao17 
154% Jan 21 
70 Janll 
152 Mar 3 
7% Jan 12 
47, Jan 11 
11% Jan 21 


5284 Feb 23 
1351g Mar 1 


o% Jan 12 


ins “Jan 12 


6 Jan 21 
4819 Jan 21 
24 Apri6 
353, Jan 24 
20 =Jan17 
6814 Jan 25 

914May 18 

93g May 12 
138g Jan 12 
75 Janil 
12 Jan18 
24 Jani5 
117. Jan & 
53lg Mar 11 
86 Jan 10 


12614May 17 


78 Jan10 
191g Jan 10 
11914 Apr 2 
08, Feb 25 
21 May 9 
1814 Jan 12 
1414 Jan 12 
73° Mar 1s 
9% Jan 10 
65, Jan 10 
87loMay 20 
4314 Jan 10 
97% Jan 12 
2212Mar 4 
25% Jan 10 
16 May 5 
161g Jan 12 
181gMay 12 
6 Jan12 
28 Jan 12 
171, Jan 17 
18 Jan 12 
30 Jan 12 


12%, Jan 10 
6 Jan 8 
1514 Jan 12 
19%, Jan 12 
105 May 2 
63%, Feb 25 
Ilg Jan 12 
514 Jan 13 
283, Jan 12 


11 Janil4 
2753 Mar 2 
42 Janll 

9 Jan10 
29 May 14 
100 Jan 10 
1021g Jan 11 
167 Jan 5 


z18 Feb 28 


34% Jan 12 
4219 Mar 5 
2 Jan 12 
527 Jan 12 
10612 Jan 14 


13, Apr 25| 


4319May 10 
Bg Feb 23 


21 Jani12 
106 Janis 
18 Jan t4 


14019 Mar 11 


174%, Miy 10 
5612 Jan 10 
2114 Jan 12 


31 Jan 7 
126 Jan 21 


24%, Jan '2 
324g Feb 25 
131g Feb 10 


307%, Jan 11 


2 Mur l5 
9 Jani10 
20'2 Jar 13 
9 Jan 13 
1214 Jan 13 


2% Jan 1! 


72 Jan 11 
114 May 12| 


7% May 11) 
1414 May 11 
214May 11 


29 Jan il4 
9% Jan 12 
2434 May 10 
453 Jan 24 
3714 Jan 15 
2712 Mar 10 
165 Feb 23 
42!9 Jan 15 
6% Jan 12 


25 Janin 
21 Apr22 
“11g Feb 10 
16 Jan18 
10 Jantil 
79 «=Jan18 





127% May 


83, Sept 
4lo Sept 


4\g Sept 





43%, Dec 
99%, Nov 


June 


2g Oct 
17ig Dee 


15% Dee 


14!2 Oct 
48l2 Nov 
13!, Oct 
26%, Oct 
123i, Nov 
17%, Dec 


84 Oct 
181, Oct 


Dee 


44 Oct 
91g Oct 
144 Oct 
514 Oct! 


74 Dee 
1% Oct 


142 May 
33%, Dee 
4lg Oct 
2014 Dee 
June 


lll, Dee 
7% Oct 








Year 1937 


Lowest | 


$ per share} 


Oct 
Dec 
Nov 
Oct 
Nov 
Oct 
Oct 
Oct 
Oct 
Dee 
Oec 
Oct 
Oct 
Oct 
Nov 
Nov 
Nov 
Oct 
Oct 
Oct 


Nov 


Dec 


Dec 
Oct 


Oct 


Oct 


Oct 


Dee 


Oct 





Dee! 
Oct! 


6%, Dec) 
1%, Oct 


Dec 
Oct 


Oct 
Dec 


Nov 


Oct 









3459 _ 


Range sor Prettous 





Highest 


2214 
47l2 


144 
143 
1314 


33\g 
6 


1334 
6414 


11112 


lll, 
2812 

9lg 
6312 


189 
120 
162 


167% 
15% 
18% 


1812 


$ per share 


Jan 
Apr 
Feb 
July 
Mar 
Feb 
Jan 
Jan 
Apr 
July 
Mar 
Mar 
Apr 
Apr 
Jan 
Aug 
Jan 
Jan 
Apr 
Jan 


Mar 
Jan 


Sept 


Apr 
Apr 


Sept 


Feb 
Jan 
Feb 
Jan 
Jan 
Mar 
Feb 
Feb 
Nov 
Jan 
Apr 
Jan 
Apr 
Aug 
Jan 
Jan 
Jan 


Jan 
Jan 


4312 June 


213, 
585g 
79 


Feb 
Jap 
Jan 


11314 Feb 
114 
175 


Jan 
Jan 


2312 May 


83le 
63 


Feb 
Aug 


July 


Aug 
Jan 


Feb 


Feb 


Mar 
Jan 
Jan 

Mar 

Mar 

Mar 

Apr 
Jan 
Feb 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 








* Bid and asked prices; no sales on this day. 


. delivery. 


n New stock. r Cash sale. 


z Ex-div y Ex-rights. { Called for redemption 

















~\ 
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34 


60 


May 28, 1938 
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| 


LOW 


May 


*13\4 
*Q1, 
40% 
1412 





1 


1014 


Saturday 


- 
| $ per share 


ANI 


21 


134% 

83,5 
407% 
144, 

6 
305s 

6» 
#2 
10 
60 
60 


eS ee - 
I1=> ION se bo 


wWAO gee 
rSoauS S 


114 
13, 
12%, 
7410 
141g 
305, 
26 
3012 
13 
81g 
14 
43, 
30 
125, 
42 
Olle 
5 
43 
7's 
1012 
9lo 
75x 
214, 
60 
131» 
80 
43 
174 
134, 
12le 
117% 
51g 
4 
1934 
15 
614 
207s 


* 


* 
* 





7 
1014 


2 HIGH 
Mendy 
May 23 

$ per share 
131g 13)% 
Rly Rly 

40%, 404, 

141, 145s 

57% 6'5 

3 30%, 

4, 64x 
&2 

Qle 


"> 


a © 





oe 
NINOQN& Ss eros 


> tee 
w 


N 


“|*10719 120 


* 3112 
101 
*4 
1219 
*22 1g 
115g 
*101g 
171g 
2414 
*314 
*8 
109 
110 
*! 


4 
*14 





*5lo 6 l4 
*1014 11% 


SALE PRICES 


Tuesday 
May 24 
$ per share 
*13\4 13le 
& 
40'; 
14), 
57 7 


30% s 


-~ oe P 


= oe 


Oe oo 
NDdovtytw 

* 2 

NN GUS mwah 


93 


123. 
6244 


RO 
62 


*75g 


15 
*5lo 


| Wednes sday 


PER 


May 25 
$ per 
*1244 

~ 


share 
13 
& 
40 40%, 
13%, 14), 
*544 57% 
3014 30le 
6)4 61, 
75 75\4 
Qi, 
60 
54 
4016 
415 
171» 
14 
30 
714 


151s 








*101e 1174 


18 

87 

93 

60 

*1071!2 120 

444 47 

41lo 41le 

# by lo 

*lo 3, 
oan 


% 
1114 


75 


* 


* 


* 
* 





*10lo 117% 


SHARE, 


Thursday ; 
May 26 . 


$ per 
12% 


718 
39le 
ne 
207% ‘3 
6 

*70 
#334 

*56 

*49 
40 

41g 
16 


2910 


10014 
4le 
*37 
678 
le 
87s 
#634 
20 
150 
*10l0 
*73 
*39 
16 
13 
112 
110 
434 


*5lo 
1014 


share 
127% 
8 
40 
1416 


1003, 
var 2 
1134 
21 
llle 
9l4 
l6le 

2314 
3 


8 
11lle 





1012 


Fr 4 
Ma 


S$ per 


*12\2 


o7 


* 13g 
12 
69le 

*110 
27 
2214 

*28 
ye 78 


e1iit 
4 


*25lo 
*Q 
#39 1g 
100 
4leo 
*37 
67, 


*12 
5ig 
175g 

*140 

*115 

*131g 
63 
50 
141, 
*2310 
*70 
*70\4 
25g 
914 
*15 
63le 
*303, 

*100%4 
*4 
1014 
20le 
1014 


1014 


Nor PER CENT 


de y 


y 26 | 


share 5 | 
401 14| 


28° 
os 


A 
| | 
- 


40 
' 


Bis 
14 
28 
610 
1416 
1719! 
90 


93 


10014 
45x 


40 
7 








5le2 
1014 


Sale 
for 
the 

W eek 


Shaves 

300 
600 
1,400 
2,400 
3,700 
1,100 
600 
20 

900 


300 
1,500 
140 
40 
600 
3,600 
4,400 
1,100 
40 


1,600 


1,400 
2,400 
2,600 

200 

200 
1,000 
4,000 


23,000 
400 

90 
1,100 
800 
700 
1,800 


150 
300 
100 
70 
4,700 
100 
9,100 
100 
1,500 
700 
9,300 
100 
800 
100 
100 
2,100 
6,100 
10 

40 
1,300 
300 
4,200 


10,000 
7,800 
"30 
700 
11,100 


3,000 
5,700 
1,400 
400 
300 
2,300 
500 
200 
100 














STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Previous 
Year 1937 





Lowest 


Highest 


Lowest 


Highest 





McGraw Elec Co new 
McGraw-Hill Pub Co-.No par 
Melntyre Porcupine wane 


McKesson & Robbins 

$3 conv preferred_...No ~ 
McLellan Stores 

6% conv preferred 


$6 pref series A 
$5.50 pref ser B w Ww. No par 


5% conv ist pref 
Merch & Min Trans Co.No par 
Mesta Machine Co : 
Miami Copper 
Mid-Continent Petroleum -- i0 
Midland Steel Prod....No par 
8% cum Ist pref 


Milw El Ry & Lt 6% pf--100' 


Minn-Honeywell Regu. No par 
4% conv pref series B.._100 
Minn Moline Pow Impl 


¢ Missouri Pacific 
5% conv preferred 
Mohawk Carpet Mills 
Monsanto Chemical Co-_.-..10 
$4.50 preferred 
Montg Ward & Co Inc No par 
Morrell (J) & Co 
Morris & Essex 50 
Motor Products Corp..No 7 


Mueller Brass Co 
Mullins Mfg Co class B 


$7 conv preferred. ..No par 
Munsingwear Inc... .No par 
Murphy Co (G C)-.... No par 

5% preferred 100 
Murray Corp of America--_.10 
Myers (F & E) Bros_..No par 
Nash-Kelvinator Corp 
Nashv Chatt & St Louis__100 


Nat Aviation Corp....-.--__5 
National Biscuit 1 


pr 100 

Nat Bond & Invest Co.No par 
5% pref series A w w___.100 
Nat Bond & Share Corp No par 
Nat Cash Register....No par 
Nat Dairy Products.._.No par 


Nat Distillers Prod_...No par 
Nat Enam & Stamping. No par 


Nat Gypsum Co 
Nationa] Lead 


00 

Nat Mall & St’l Cast Co No par 
National Power & Light No par 
Nat Rys of Mex Ist 4% pf_10 
5% 2d preferred 100 
National Steel Corp 25 
National Supply (The) Pa__10 


54% prior preferred__.100 
6% prior preferred 100 
National Tea Co 


4% % conv ie) peerr*aes 
Newberry Co (J J)_...No par 
5% pref ale A 100 
~ New Orl Tex & Mex._..100 
Newport Industries 1 


No par 


N Y Chic & St Louis Co__.100 

6% preferred series A__.100 
N Y C Omnibus Corp..No per 
New York Dock 


3 N Y Investors Inc...No par 
N Y Lack & West Ry Co..100 
tN YNH & Hartford___-100 
Conv preferred 100 
tN Y Ontario & Western__ 
N Y Shipbldg Corp part stk__1 
7% preferred 100 
N Y Steam $6 pref_...No par 
$7 pref series A Ni 
3? Norfolk Southern 
Norfolk & Western 
Adjust 4% pref 00 
North American Co...No par 
6% preferred 50 
North Amer Aviation 
No Amer Edison $6 pf.No par 


Northern Central Ry Co-.._5 
Northern Pacific 100 
Northwestern Telegraph --.50 
Norwalk Tire & Rubber No par 

Preferred. 50 


% preferr 
Oppenheim Call ‘ Co..No par 
Otis Elevator N 


00 
No par 
$5.50 conv lst pref..No par 
Outboard Marine & Mtg_...5 
-Outlet Co... a 
Preferred 





d pref par 
pean Finance Corp (Gab. 10 





$ per share 
10 Jan3l 
7 Mar26 
3512 Mar 25 
131gMay 27 
533 Mar 29 
28 Apr 1 
& Mar 26 
70 Apri2 
63, Mar 26 
55 Apr 5 
50 Jan 4 
3212 Apr 1 
31g Mar 30 
15 May 27 
12 May 2 
2634 Mar 30 
5%, Mar 31 
1214 Mar 30 
16 Mar30 
76 Apr il 


89 Apr 25 
4912 Jan 28 
100 Apr 1 
4 Mar26 
35 Mar3l 
lg Feb 2 
% Jan 3 
lg Mar 28 
105gMay 27 
1lg Mar 26 
4%, Mar 29 
34 Mar 30 
114 Mar 25 
10 Mar 30 
67 May 2 
111 Jan 5 
25 Mar 31 
2214May 27 
25 Mar 3l 
1012 Mar 31 
8 Mar31 
111g Mar 29 
4 Mar25 


26 Mar 30 
91g Apr 7 
343, Mar 26 
95 Apr 6 
4 Mar29 
3714 Mar 29 
634 Mar 30 
712 Mar 22 


1512 Mar 31 
150 Jani17 
1014May 27 
65 Mar3l 
371g Apr 12 
1212 Mar 31 
117, Mar 31 
10612 Mar 30 
10514 Mar 30 
312g Mar 29 
3ig Mar 30 
1714 Mar 31 
1llg Apr 1 


5 Mar 30 
171g Mar 29 
150 Feb 3 
130%, Feb 7 
1314 Mar 29 
5 Mar 29 
lg Feb 11 

lg Feb 10 
443, Mar 31 
141g Mar 31 
21 Jan 4 
63 Mar 31 
70 Feb 1 
212May 24 
75g Mar 31 
1512 Mar 29 


9912 Apr 26 
6 Mar24 
97g Mar 31 

20 Mar 26 

10 Mar 29 


7 Mar25 
123g Mar 31 
18 Mar 30 
2 Mar25 
514 Mar 26 
101 Mar 30 
111 Apr2s 
14 Mar 26 
56 Jan10 
11g Mar 31 
253 Mar 30 
lg Jan 5 
43, Mar 29 


87l14May 3 


76 Aprils 
63g Mar 31 
25 May 12 


1912May 26 
712 Mar 30 
83lg Apr 1 
4 Mar 28 
1334 Mar 25 
122 Janl4 
63g Mar 31 
3014 Apr 1 
10 Mar30 
3914 Apr 28 
115 Apri9g9 
40 Mar 30 
6 Mar30 
212 Mar 26 
1012 Mar 25 
334 Mar 29 
914 Mar 26 





$ per share 
15 Marl5d 
101g Jan 12 
451g Feb 1 
26', Jan 12 
814 Jan 10 
351g Feb 23 
87g Jan 15 
84 Mar 26 
15 Jani2 
72 Jan25 
61 Janl19 
748 Jan13 
57, Jan 11 
23 Mar 1 
161g Jan 13 
4312 Jan 17 
117g Jan 11 
225, Jan 11 
2712 Jan 12 
10112 Jan 12 


9412 Jan 26 
67 Mar 2 
110 May 27 
7% Jap 12 
Jau 12 
Jan 10 
lly Jan ll 
1% Jan 12 
17% Jan 13 
3% Jan 12 
lllg Jan 10 
2% Jan 8 
35g Jan 11 
17 Jan 12 
9lig Feb 25 
1141, Apr 22 
3712 Feb 23 
301, Jan 17 
Jap 13 


% 


Feb 18 
131g Jan 11 
10% Jan 6 
2314May 11 

157 Feb 5 
17% Jan 10 
80 Jan3l 
43 Janill 
18lgMay 9 
15% Jan 12 

11219 Mar 2 

1117s May 27 

7% Jan 11 
5ig Feb 1 
23% Feb 17 
20 Feb 25 


7% Feb 9 


1514 


1914 Jan 15 
39 Jan10 
19%, Jan 12 


221g Jan 10 
3814 Jan 12 
267gMay 11 

4%, Jan 11 
11% Mar 1 
120 Apr 25 


223gMay 11 
5412 Jan 13 
1012 Jan 10 
99 Jan13 


93% Jan 13 
1333 Jan 12 
811g Jan 21 

3 Jani12 
22. Jan13 
14% Jan 10 


12814 Mar 11 
12 Jan 12 
66 Janll 
16 Jan10 
50 Jan12 

115 Aprl19 
6612 Jan 12 
1114 Jac 17 

553 Jan 11 
177, Feb 23 
812 Jan 21 
14144 Jap 13 








per share 
21 Sept 
281g Jan 
4213 
4212 

1614 
47l2 

19 

11212 
343, 

101 

931s 
£6le 

16% 
47% 

41 

724 
2614 
353 
4819 

22 

106 


120 
124 


share 


33% Jan 
10312 Feb 
5714 Aug 
387g Feb 
261g Feb 
11212 Mar 
112 May 
2453 Mar 
107g Jan 
35 Mar 
38 Mar 


18: Apr 
44 Mar 
171 Jan 
150 Jan 
617% Jan 
14%, Jan 
21, Jan 
1 Jan 
9914 Aug 
2614 Nov 
20 Oct 
801g Oct 
75 Dee 
121g Jan 
131g Feb 
5714 Feb 


5514 Mar 


72 Mar 
100 Jan 
317, Mar 
12%, Jan 
25%, Jan 
135 Jan 
137 Mar 


30 

73 June 
lp Oct 
180 Oct 
102 Apr 

141g 
4814 June 
3 Oct 


11214 May 
4%, Mar 
272 Jan 
114 Jan 
347% Jan 
5714 Feb 
17% Jan 
10412 Jan 


105 Jan 
3653 Mar 
5312 Jan 

67g Mar 


Ot 

















on Bid and asked prices: no sales on this day. 


t In receivership. 


a Def. delivery. 


n New stock. rf Cash sale. 


z Ex-div 


vy Ex-rights. Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE. NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
oceania ———| for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday 1 Monday Tuesday W ednesday Thursday 1 Friday the EXCHANGE 
May 21 May 23 May 24 May 25 May 26 May 27 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share \|$ per share|\$ per share 
26 2653! 26 263g] 263, 263,) 26 26ls| 2512 2614] 251g 2514] 3,200) Pacific Gas & Electric _.... 25} 27223,Mar30} 281gMay 6]! 22 Oct] 38 Jan 
*3673 3714] *3673 3714] 3714 3714] *36 3712] *341g 36 36 «37 400 | Pacific Ltg Corp..-_- No par| 3214Mar31} 40 Jani4j| 734%; Oct] 53% Jan 
*12in 134%] 1212 1219} 123, 1234] 1214 1214) 12 12 *115g 12 500 | Pacific Mills...._....- No par 9144 Mar30} 161g Jan 11 101g Oct} 447%, Jan 
100 100 100 100 98 98 98lg QSig] *96lg 98 97 97 80 | Pacific Telep & Teleg __._- 100} 87 Apr 1] 116 Jan31/} 110 Nov| 152 Jan 
*133 137 |*136 140 |*136 140 | 13619 13612\*1365g 138 |*13653 140 80 6% preferred - - - -- -100}21321g Mar 30} 140 Jan 2s8j| 133 Apr| 149 Jan 
a a) o-oo, oo oe 24 24 2414 2414 200 | PacificTin Corp.(sp.stk)Nopar| 24 May 26] 28 Apr23|| __.-..__.| __.-..__- 
1012 1012} 103, 101l2} 103% 1012} 1012 10l2} 1012 1012} 1033 1033} 5,100] Pac Western Oil Corp --.-- 1 10 Maris} 18% Jan 10 11% Dec] 293, Apr 
33, 37% 33, 37 35g 38 Blo —- 35g 3lo = - 35g 312  353| 10,200 | Packard Motor Car -_.No par 314 Mar 30 5lg Jan 12 4 Oct] 128 Feb 
*7lo Qig) *7l2 Qig| *7le Qig 712 71s 7lo 7lo| *6 91g 300 | Pan-Amer Petrol & Transp-__5 7 Mar29 914 Feb 25 7 Oct} 171g Jan 
*] lig 1 1 #7, 1 *7g 1 7g 7g *7g 1 300 | {Panhandle Prod & Ref No par 3% Mar 25 llg Jan 7 1 Oct 4lo Jan 
3014 3010] *3012 33 *305, 33 3012 30% | 301l2 32 30 = Ble 110 8% conv preferred...__100}| 2714 Mar26|} 551g Jan15/| 29 Oct] 121 May 
*30 3314] *30 3312] *30 3312] 30 33 297, 30 297g 297g; 1,000 | Paraffine Co Inc.._...No par| 29 Mar3li| 42 Jan2l1/} 32l2 Nov| 90 Mar 
*24 883, *84 883,| *S4 8844] *84 883,] *84 8834] *84 ee a 4% conv preferred----- 100} 90!gMarll} 94 Feb11|| 295 Sept] 1097s Mar 
714 Tie 7ig s- 73 Tle 7 71, 612 7 6le 67g| 21,500 | Paramount Pictures Inc. -_--_- 1 5% Mar31| 127% Jan 10 81g Ort} 28% Jan 
76 76 | *7212 781s] *7 7312 7612] *735g 7612} *7312 76 71144 75 100 6% 1st preferred _....-- 100} 65 Mar26) 9712 Jan tOj} 8012 Oct! 20012 Jan 
83, Sle 83g 83g 83g Slo 81, 83g 77g 8ilg 77% «68 2,800 6% 2d preferred .......- 10 65g Mar31| 1233 Jan 10 8 Oct] 26% Jan 
*15lo 20 *1512 20 *15lo 20 *15lo 20 *15le 20 | *1512 20 | ------ Park & Tilford Inc.......... 1} 16 Mar29} 24 Jan 20 181g Oct} 341!g Jan 
: sa 3 2 ae s 3 2 2 17 62 4,700 | Park Utah C M........___- 1} 1!gMar30) 3% Jan 10 1 Oct] 84 Feb 
*341g 3514] 341g 341g) 35 35 34lo 34lo] 345g 35 345g, 3454 800 | Parke Davis & Co ._..No par| 31% Mar31| 37%Mar 3 28 Oct) 4434 Feb 
*15 1571 *15 ig ' *15 161g! *15 15lo' 14% 15 1419 141s 300 | Parker Rust Proof Co_..2.50} 13 Mar3i} 20% Feb23!/' 12 Octi 2953 Aug 
“its 134) *11g 13 lig Ilo] *11g 134] #119 15g llp Ile 300 | Parmelee Transporta’n. No par 114 Mar 29 21g Jan 10 lig Oct 75g Jan 
5 45g Als 41g Ale Als 419 4 Aig 4 41,| 5,100] Pathe Film Corp_.---. No par 31g Mar 30 6%, Jan 12 4 Oct} 101g Jan 
Gle 912} *9l2 1014 953 95g 93g 93g 914 93g Gig 91g} 1,200] Patino Mines & EnterprNo par| 8%Mar3l| 12% Jan 8 8 Oct} 2373 Mar 
53,534 57g «6 53, 6 5535 bg 5lo 55g 512 + 553| 2,700] Peerlees Corp..............3 4 Mar 26 63gMay 14 212 Oct 73g Feb 
5134 5134] 5014 5lle}] *49 52 *481o 50 *48lo 49lo| 4812 48le 400 | Penick & Ford.......- No par| 41 Mar30; 513,May 21 37 Nov) 64 Jan 
631, 63le} 63 63 62 6212} 6112 62 60 61%} 60 601s} 3,400] Penney (J.C).......-. No par| 55 Mar3l} 731g Feb 25|| 5712 Nov} 103% Mar 
*13, 0 Qig) « *13g = 2g] *18q 021g] #13, 0 QIg] #138, 0 Qty] 18g 020 Qty] ------ Penn Coal & Coke Corp-__-.10 1lg Mar 24 21g Jan 10 11g Oct 63g Jan 
3lo = Ble Blo 35g] *Blg 35g 33g Blo 31g 33g 33g 31g} 1,200] Penn-Dixie Cement... No par 212 Mar 30 5 Janil 21, Oct} 12ig Feb 
161g 161g} *1614 19 | *16 19 16 16 15lg 1512) 15 15 400 $7 conv pref ser A-..No par| 1012Mar30/} 241g Jan10}} 15 Oct} 76lg Feb 
*11lg 1219] *111g 12lo} *1112 12%] *111q 1212] *1114 12 114g 1148 100 | Penn GlSand Corpvte Nopar| 10 Mar30) 151g Jan 11 1312 Dec] 29% Feb 
1514 153] 151g 1533] 151g 15le] 15 1544] 15 1514] 143g 15 12,900 | Pennsylvania RR_....-..- 50} 14lgMar3l| 241g Jan 15 20 Oct] 5014 Mar 
*261o 28 *26lo 28 *26lo 28 *261o 28 2512 2612) *25 28 200 | Peoples Drug Stores...No par| 1914Mar28} 31 Feb 4 27 Dec| 63 Mar 
1111p 11112)*1111g 11634)*111 11634)*111 11634)*111 116%4)*111 116% 10 nt en See 100} 110 Mar29| 11212 Feb 9]] 11014 Sept] 1163, Jan 
293; 293;) *291, 2934 *28 2914] 28 28 27 27 26 26 400! People’s GL & C ee 221g Mar 26} 341g Jan12}| 22 Oct] 651g Feb 
*2ig 433) *21g 433] *2lg 434] *2ig 434] *21g 434] *21g 484) _.--_- Peoria & Eastern......-.- 1% Mar 26 41, Jan 12 3 Oct} 17 Mar 
*8 10 *8 1010] *73, 101] *712 1010! *7 934) *7 i a Pere Marquette .......... 100 5ig Mar26} 15 Jan12 9 Oct} 4812 Mar 
1919 1919} 1912 19!of 1914 1914] 19 1914] 1712 1812} 18 18 190 5% prior preferred - . - - - 100} 178g Mar 26) 37% Jani11|} 30 Dec} 87 Jan 
*20 2010] *20 2lig| *20 21 20 20 *19lg 21 1914 1914 60 5% preferred........-.- 100} 15 Mar23) 381g Jan15 3014 Dec] 91 Jan 
*12lg 14 *12ie 14 *12ig 14 *12'g 14 *12lg 14 C38ts: 16: Fa skive at aes No par 8!12Mar29| 15 Jan 6 11 Oct] 25 Jan 
9Ylo Og 914 Me 93g Q3g 93g 91g Qlg 9 9 1,100} Petroleum Corp of Am-_-.---- 5 734 Mar 30| 131g Jan 11 95g Oct} 2153; Mar 
6%, 7 7 634 634 6% 634] *65g 634 6%, 67s} 1,100] Pfeiffer Brewing Co...No - 4% Jan 3 714Mar 3 3 Oct] 13% Feb 
201g 214g] 7203 211 2034 214, 197g 20le 187g 20 185g 1933} 15,000| Phelps-Dodge Corp-..--..-.-- 25) 1753 Mar 31 31% Jan 10 1812 Nov| 5973 Mar 
*361g 3673! *35 37 !' *35 363;' *35 37 °1*35 36%! 353, 35% 100 | Philadelphia Co 6% pref.-.50} 30 Mar28! 871g Jan12!! 3412 Nov! 54l2 Jan 
66 66 | *64 70 | *64 70 | *64 70 | *64 70 | *64 70 100 | _ $6 preferred _......- No par} 60 Apri2| 66 May21|| 62 Dee} 100% Jan 
*1lp 23) *1llo 2 *1lo Qlol *1lo 2lol *1lg Qle} *1lg Qle} _._--- tPhila Rapid Trans Co-.-...50 llg Arp 25 Zig Feb 19 1% Dec 7ig Feb 
*25g Blo] #25, «= 334] *25g Ss Blo] «= *25g 0S Bla] «#284 38q 2lp 28% 70 7% preferred ......-...- 50 214 Mar 26 412 Jan 12 214 Oct} 14 Jan 
*: lo 3g 3g 3g 5; *14 lo *l4 lp *14 lp 900 | Phila & Read C & I_...No par 14 Mar 26 1 Mar 7 lg Oct} 3lg Feb 
89 89 871, 883;] 88  88lo| 875g 8814] 8812 89 8712 89 5,400 | Philip Morris & Co Ltd...10| 7514Mar29| 951g Feb23|| 65 Oct] 951g Aug 
*4 6 *4 6 *4 6 | *4 6 *4 6 *4 Oe Biv chee Phillips Jones Corp....No par 41g Mar 30 61g Feb 18 55g Oct} 20 Jan 
*38 50 /1*38 50 | *38 50 | *388 50 | *388 50 | *38 £50 | ------ 7% preferred ....-.-.-- 00} 38 May 4) 501gMar 9|| 50 Nov) 8714 Jan 
31 315x| 31 3lig] 3112 313;] 3012 3114] 3012 31 29%, 3012] 7,700] Phillips Petroleum....No par| 2714Mar31| 4212 Jan 10 30!g Oct) 64 July 
*2lg  3lol =*2lg Bly} *2ig 3 *2ig Ql *2 234) *2 SoS oc eae Phoenix Hosiery.......-.-.-- 5 Mar 31 234 Mar 18 1%, Dec 912 Jan 
*31l, 7: *32 72 *32 72 *321, 7: *3214 72 C00. 781 .dccde ETE a 100} 3014 Jan18| 36 Aprl3 27 Oct| 741g Jan 
*5lo 57% 5lg s «5lel =*5lo 6 Blo = Ble +515 5le 5lg Bly 300 | Pierce Oil 8% conv pref...100 4 Mar29 8%, Jan 10 4 Oct] 20% Apr 
*223, 2314] 23 23 23 2314] 231g 231s] 23 23 *22 224% 700 | Pillsbury Flour Mills..-.-- 25| 201g Jan 3| 241, Jan 12 2014 Oct] 335g Jan 
Se 2 ee *47 51 *46 51 *46 51 *46 51 20 | Pirelli Co of Italy **Am shares’’} 40 Jan 8] 52 May10]| 36 Dec} 56 Feb 
*3lo 473] *3lo 471 *3lo 47] *3lo 47s] *312 37g] *3lo 47%] ------ oe Coal of veeeene 314 Mar 31 7ig Jan 17 412 Oct) 1814 Jan 
*1934 20 20 20 | *19% 23 20 204) *20 23 | *20 23 700| 6% preferred..-..--.-- 20 May 5| 85 Jaol7|| 25 Oct) 76!2 Jan 
*47g *47g 5 *4lo 5 41g 4lo) *414 5 41g 41g 200 | Pitts “Coke & Iron Corp No aa 37g Mar 30 714 Feb 26 4 Dec} 144 Aug 
*514,4 60 513, 5314) 513, 5144] *491, 53 4914 4914] *4144, 49 70 $5 conv pref.......-. No par| 41 Mar30| 61 Mar 1 48%, Dec] 10012 Aug 
aoe Cig. =: Pte id! Guat) cabe “deebewecl? Sem wee Pitts Ft W & Chi-_...- -100| 163 Feb 2] 166 Jan265|| 165 <Apr| 175 Jan 
*534 6 57g 57g 57g 5g 5lo = 584 47 5l4 47, 5lg| 8,300] Pittsb Screw & Bolt...No par 47gMay 26 87%, Jan 10 45, Oct} 20 Mar 
*Slo 10 *8lo 10 *Zlo Q 8lo S8lol *8 9 *8 i) 100 | Pittsburgh Steel Co....No par 7ig Mar 29| 16% Jan 12 8 Oct} 43 Mar 
25 25 *230 «25 *22 2434) *22 25 22 22 *22 2612 40 7% pref class B....--.-.- 100} 2012 Apr 7| 46 Jan10 32 Dec| 122 Mar 
*15 16 | *15 16 15 15 141, 1414) *13 14 14 14 40 5% pref class A_._.---.- 100] 1112 Apr 8) 2613 Jan10/|/ 23 Dec) 30 Dee 
23 231°*238 #£=25 23 23 23 23 | *20!g 23 | *20 23 70 5% lst scr conv prior prefl00;} 23 May21! 45 Jan 6|| 30 Dec! 45 Dec 
*1o 3, #15 34] Fg 34 *lo 34 *1o 34 #19 Oe Saee Pitts Term Coal Corp-.----- 1 1g Mar 26 1 Japn13 % Nov 4 Jan 
*6l, 7 *6! 7 *6l4 7 *6l4 7 *47, 7 WH Pisses 6% preferred ......---- 00 612 Apr 28} 12 Jan 8 8 Deo} 28 Jan 
gees Petes Pete. peter pete pecans. reer Piaburgh United. <-----"-25 4} Mar26) 2 Jan til} 1% Oct] 8% Feb 
*51lg 63 | *51ig 63 | *51lg 63 51 51g] *481g 53 | *47 55 20 Conv pref unstamped... ay : ay 10 4 Apr 
BI Sle #81 Qlo]  *85g, 9 810 85x 8 814 8 8 210 | Pittsburgh & West Va..-.100 6 Mar29; 1653 Jan 10 81g Oct] 4714 Mar 
*1o 5g *1o 5g *lo 5g *lo 5g #1» 5g *lo pees Pittston Co (The)----- No par 3g Mar 31 % Jan 19 lg Oct 3 Jan 
17%, 1733] 175g 173) 173 18 173, 1734] 1712 1753! 173% 1753! 2,300] Plymouth Ol] Co.......-..-- 5} 15 Mar3i) 20 Mar 2(| 13 Oct) 29% Apr 
*8lo 9 *Rlo Qf *8lo Q *8lo 9 8lo lo, *5lg 10 100 | Pond Creek Pocahon..No par 8 Mar28; 11 Jan 5 9 Dee 2212 Aug 
74 74] *7 = Tig 7 71 63, 634 612 6% 612 653} 1,200] Poor & Co class B.--.-.- No par 5ig Mar29} 12 Jan 15 7 Oct] 33lg Feb 
*2 aM 2 2 *1l7 «2 *l7, 2 14%, 17% 15g 15g 600 | Porto Ric-Am Tob cl A.No par 1lg Mar 26 3% Jan 13 lg Oct} 11% Jan 
*5g #5g 34 #5 3, *5y 34 5g 5g * 5g By 100 eae No par % Feb 8 llg Jan 22 % Oct 37, Jan 
*2lp oat *2in 25g] *21g = D5g] Dlg tof «#214 QI} 21g Dg 300 | tPostal Tel & Cable7% pf-100] 153Mar30| 453 Jan 17 21g Oct iets Jan 
63g Ble 63, 64g 6lg Gly 6 61g 55g 6 53g «-«553) 3,500] Pressed Steel Car Co Inc--1 4%, Mar25) 1014 Jan 10 51g Oct] 31% Feb 
61g Glo} *6lg 8 *6lg 71 6 6 57, «= 614] *5l2— Bly 500 5% conv ist pref..------ 5 412 Mar 25] 101g Jan15||- 51g Oct] 31 Feb 
*18 201o} 19 19 | *171g 20 | *1712 19 17 17 | *15l2 1812 200 5% conv 2d pref...---.-- 50| 13% Mar30} 3l1lg Jan17|} 20 Oct 86 Feb 
*473, 4810] 48 48 47%, 48 47%, 48 47 47%) 461, 46%] 2,200] Procter & Gamble- ---- No par| 391gMar31)} 605 Jan ili} 43!4 Oct 65t2 Jan 
*120 122 120 §=120 }2z1191g 1191g{*116 121 |*116 121 |*116 121 70 5% pt (ser of Feb 1°29)-100) 117 Jan21)} 12214May 18]| 11412 Mar 118% Jan 
291, 30 291g 29le} 2814 2912} 28 2810] 275g 28 2753 2814] 4,800] Pub Serv Corp of N J.-No par| 25 Mar25|) 361g Jan13/| 30% Oct 53% Jan 
*907, 92 907% 91 911g Q1lo} 91 91lo} *90l2 92 | *90l2 92 600 $5 preferred -....--- opar| 8614Mar31| 98g Jan12j; 91 Oct 113%4 Feb 
*10534 1081g]*1053, 108 | 106%, 107 | 106 10612}*104 107 |*104 106 600 6% preferred ....------ 100} 1017, Apr 23) 198 Jan 6)/ 1031 Oct] 12812 Jan 
*118 1221g/*118 1221!g/*118 1211g/*118 1211s] 118 118 |*11612 1201 100 7% preferred ..-.---.-- 100] 112 Apr 8] 1231g Jan13|} 117 Oct} 140!g Jan 
4 © e 22 © 28 « Qr Qn - - « 1 Jan 
*135 13619/*135 13612]*135 13612] 135 135 | 135 13514] 13514 13712 70 preferred _ ..-..---- 00} 132 Mar29) 143 Jan14jj 132 Sept 162'6 
*113 116 '*113 116 [*113 116 '*113) 116 1*113 116 '*113 116 ! -L.2.. Pub Ser El & Gas pf$5.Ne par| 112 Jan12) 11444May 9! 110 June! 113!g Jan 
25 2514) 25 25%) 251g 25%) 2414 25 | 223 24 215g 2212} 8,300] Pullman Inc..-....-.--- No par| 215sMay 27| 86% Jan17|| 2512 Oct) 721g Feb 
$34 915 8% 9 834 91g 85g «= 834 814 844 814 812} 13,700] Pure Oil (The)-.-.-.---- No par 814May 26] 18% Jan 11 8% Oct} 2453 Feb 
*82 83 *82 83 *821g 83 821g 821g] 821g 821g} 82 82 300 6% preferred....-.----- 1 81 Aprl19| 98% Jan18|| 85 Oct} 107 Feb 
87g 878 91g Dlg 85g 878 83, Ble 814 8l2] *8l2 8%) 2,300] Purity Bakeries. ------ No par} 7 Mar29) 10%May 10 5% Oct 33% Feb 
*11lg 1210} lig lig} 103, 1034) *101g I1le} *10%g 11 the 11 300 | Quaker State Oil Ref Corp..10} 10%,May 24| 1614 Jan 14 131g Dec 1878 Fa 
55g 54 5lg 5g 5ig 55g 5lg 5g 5ig Ble 51g} 31,000 | Radio Corp of Amer..-No par 43, Mar 31 7% Jan 11 43, Oct] 12%, Mar 
*75 87lo| *75 87 | *75 7 | *75 87 | *75 87 *75 i SS $5 preferred B_----- No par| 6014 Jan31| 77!gMay 4|/| 961g Dec} 115 Nov 
*491, 50 | 491g 4912) 491g 4953] 49  493:] 48 48%] 4614 4612] 2,100 $3.50 conv Ist pref..No par| 3714Mar31| 63 Feb25|| 44 Dec 80 = 
21g 2g 2 2) 2ig 2g 2 2g 2 21 2 2 | 13,300 | {Radio-Keith-Orph---.No par 2 May 13 5%, Jan 11 214 Oct} 10!g Pd 
*16 1810} 16 16 157g 1810} *15 1812] *15lg 1812] *15 1812 100 | Raybestos Manhattan. No par| 16 May 23| 23% Jan15j} 1912 Dec] 37g Aug 
*87g 93,5] *81o 93) *8lg 9 *Sig 93g 81g Big} *8 85g 100 | Rayonier Inc...-..--------- 1 SigMay 26] 241g Jan il}; 20 Dee 4 wed 
*177g 19 | *177% 19 | *1812 1914] 181g 1819} 18 18 | *16!2 19 200 $2 preferred .....-.----- 25} 18 Mar30| 291g Jani8}| 26 Dec} 29l2 bes 
15 15 15 15 15 15 15 15 14%, 15 | *13% 15 1,400 | Reading ...~...---.-----% 50| 12% Mar31| 22 Jan 181g Dec} 47 ar 
*22 26 *22 25 *22 25 *22 24 *22 2312} 22 22 100 4% ist preferred ..------ 50} 18 Mar22| &80lg Jan 15 30 Dece| 49 Jan 
417 19 | *17 19 | *17 «(18 | *17ig 18 7 6 617 1 ee. 100| 4% 2d preferred. -..---- 50| 15 Apr 5) 271g Jan 25)| 23 Dee} 43% Jan 
4 4 *4 4lg 4 4 4 4 4 4 4 4 1,000 Silk Hosiery ...-.------ 5 234 Mar 25 412 Jan 10 31g Oct] 1353 Jan 
*38 50 *35 50 *40 50 *35 50 *35 50 *35 eT eee _ } i}#3= eae 100} 34144Mar29); 41 Jan 21 39 Decl 83 Jan 
sy (1 ™ 13 a | a) *3, 1 oe  ituesee a A (Robt) & Co..--- No par 1g Mar 29 llg Jan 3 1 Sept 41g Mar 
*6 G3) *6 67) *53, 7 *53, 77g) *43, 8 *4 6 | _..... | 1st preferred_..-------- 1 5 Apr 1] 11 Janlo Tle 3 4 
*6>3 712] + *653 734) *653 734! *65g 734] *653 734) *65g 67g] _._.- Rellatie coon Corp..-No par} 5igMar30) 9% Jan 10 7% Dee ~ Fe 
*8lo 1012] *812 1012} *81l2g 1012] *8!2 1012} *8l2 1012) *812 1012] _._--_- Reliance Mfg Co-.---.----- 10 91gMay 10) 111g Jan 12 9% Oct 35l2 Ly med 
10% 11 *105, 107%] 103, 104] 1053 10%] 104% 1044] 101g 101g] 2,200] Remington-Rand-.--------- 95g Mar 30| 15% Feb 25 8lg Oct 20's _ 
*52 55 '*52 54 ' *52 54lo' 5314 53441 52 52 !' *49 52 200 Preferred with warrants..25' 491gMay 2! 6714 Feb24! 6112 Nov! 9414 Jan 
45 45 *36 458 *42 47 *36 47 *35lo 47 *35'\4 45 10 Rensselaer & Sar RR Co....100 40 Apr28] 667% Jan22 69 Dec} 110 Feb 
llp 15 15g 15g lig 15g lig Lg lig 15g llg 112} 6,100] Reo Motor Car-.-.-.--.------- llgMar30} 3 Jan l0 ane Oct on = 
13 134g] 13 1314] 13 133g} 1219 127%} 12 1212} 1133 11%] 25,200 | Republic Steel Corp...No aa 114gMay 27| 20% Jan 15 1214 Oct p+ 4 y ood 
*44 49 *45 48 4419 4410) 43i2 4310] *40!2 4412) 4014 4012 400 6% conv preferred ----- 100} 3912gMar29| 761g Jan 15 65 Dee aoa Mor 
*47 59 | *48 55 | *50lg 54 | *44 50 38 44 38 = 3388 700 6% conv prior pref ser A-100] 38 May 26| 73 Jan13|| 60 Dec or n 
10 +10 10 10 101g 101g} 10 101g 8%, 934 853 834) 1,400] Revere Copper & Brass----- 5 77, Mar 30} 171g Jan 8 9 4 7 od 
*18 26 | *20 28 | *1912 28 | *1912 28 197g 197] *17 24 100 Ce ee decsaabae 10] 1714Mar30| 87 Jan 8}; 26 Dec a pad 
*53 78 *53 7 *53 78 *53 78 *53 78 *53 2 =. Hs: — sbeaboosoe 100} 65 Apr27| 85 Jan21 76%, Dec pnd 
ee 2 eee 2 eee Fee ee | ee OF fee preferred . -.--.-- 100 6212 Feb 24) 64's Jan2i) 60 Nov 95% — 
*111g 1110} 111g Allg] 1114 1114) Alte Dito} *11 = 1134) *1114 1112 400 mk A, Metals Co...No par} 10% Mar30) 17% -= J 12% Fn PB = 
*85 9434] *853g 9434) *85%g 943g! 853g 8535) *85 95 85 = 200 5% % conv pref..-.----- 100} 84%g Apr25) 871g Jan 21 80 ov 
*51o 6 7 5lo 5lol *514 6 *5 5ly 5lg Big 5 400 | Reynolds Spring --.-------- 453 Mar 30} 101g Jan 11 5% Dec| 3414 Jan 
3634 3634] 365g 3634] 371g 371%| 36%, 37 365g 367s) 365g 36% 4,200 | Reynolds (R J) Tob class B.10) 33% Mar 30; 461g Jan aa + an 4 = 
#53 55 *53 55 *53 55 *53 55 *53 55 *53 Bet ascdae Common. --...---------- 10; 51% Jan 31 oe =e : lg Ni 14 Feb 
ere 7igi *612 714) *6leg = 714) *_.-- 74] *51g =(7l4gi*_... 714] _._... | Rhine Westphalia Elec & Pow. 612 Feb 3 Sig Jan 7 . poet . a 
5ig 5g 5ig 5g 5ig Bly 5 5lg 5 5ig 51g} 9,400°| Richfield Oll Corp...-No par} 5 Mar25) 77% Jan 10 2 - te ba 
*Z1g O14 *81g 9 8lg Rig *8 Qlo| *8 le 8 8 200 | Ritter Dental Mfg-..-No par Tig Apr 11 11% Jan Hr a Dec 191 Dee 
*1414 153] *1434 151g] *143, 15%] 1412 1412] *14 151g] *1414 145g 100 | Roan Antelope Copper Mines.| 141g Mar 30 = He ve oul a ° i 
*1712 1812] *1734 18%2) *1712 1812) *1712 1812] 1712 1712) *1612 1812 200 | Ruberoid Co (The)...-No par} 13 Mar3l = = 7* Sol ‘ou Bee 
#114 Qlo} *11g Qo} *11g lo} *11q Qo} *11g Zo} *114 Die} _____ Rutland RR 7% pref.---- 100 114 Mar 31 1g Jan 
% Py a ‘ ’ 1 1 1 bh Lead..-.------ 10| 2512May 27| 401g Jan12|| 261g Nov; 65 Mar 
30%, 3148] 3012 30%] 2912 301s) 29 2943) 2712 29 2512 2712) 4,700] St. Josep’ 12 Oct 4% Mar 
*3, 7g] #3 7g] *3, 73) *3, 7] 84 7g] #34 7g] L_____ | $8t Louis-San Francisco... 100 %Mar23) 1% Jan is | fo 
11g 11g! = *11g 134! 11g 1% Sie ite lle 112 llg le 600 6% preferred _...-.---- 100 lig Mar 25 3 Jan 10 Ily a 
* Bid and asked prices: no asles on this day _¢ In receivership. 1% Def delivery. = New stock. rf Cash«ale. rc Ex-div py Ex-rights. 4 Caltled for redemption 
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AND HIGH 


Low 


Monday 
May 23 | 


‘Seturdey 
y 21 


per share 
33g] 
10 
14% 
70 
85 
44 
10\2 
164, 


2058 
2633 








SALE 


Tue 


PRICE 


— 
Vay 2 
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48 


67 
18g 
621, 
7634 
21 





2634 


PER 


Wedne 


May 


*-v 


HARE 


day 
25 


10 
1412 
68le 
85 
G4 
llig 
16's 
66 


Thi ur das 
May 26 


| 


$ per share $ per share 
2 


*2 
*f 
13 
*68 
*R1 


| *87 


10 











1734 
61ig 
741, 
21 





257g 


#334 
*5lo 
19l4 
#2910 
31g 
*27i\o 
Ble 
17g 
48 
Blo 
60 
1734 
595g 
73 
20le 
2414 


34s 
10 

131g 
73 
85 
92 

10i\e 
15 
66 


167, 
150 
2016 
ll 

7 
10% by 


2015 


VOT PER CENT 


Friday 


Vay 27 


® per 
“2 
“ 
*6 
123, 

#68 

*2) 
90 
10 
15 


66 


*4le 
40 
*] 
17 
*3\% 
50's 
10 











26 


*10le 
*474, 


= & 


* * 
—— ee ee w * 
ONO kao ous 8 


D OD m= 


1619 
*133 
2014 
97% 
612 
Y7g 
20 
#28 
*35le 
2'5 
*5ig 
*485, 
*21le 
1 34 
8 
*34 
64% 
50 
16 


7 

10012 
lle 
3 


6 

*13 
164g 
#1» 
257, 
275 


241g 


1,100 
30 


170 
500 
3,600 
500 
2.300 
250 
700 
100 
400 
200 
1,200 
700 


300 
100 
100 
10 
2,300 
200 
800 
2,600 
2,000 
200 
3,600 
100 
490 

100 





400 
000 
500 


2,500 
2,600 
20 
.700 


600 
000 
6,100 
100 


2,000 
100 


100 
.700 
600 
50 
5,100 
500 
700 
9,100 
,000 
400 
3,700 
,300 
100 
3,900 


400 
3,000 
5,500 


5,100 
200 
500 
2,000 


,100 
9,400 
200 
50 
3,100 
900 
3,400 
,300 
600 
200 
,600 
,700 
3,400 
2,100 
200 
30 
100 
2,700 
,000 
.700 
2.800 
,000 
3,100 





| 400 


“70 
400 


190 
390 
2,500 
,300 
200 
,500 
400 


2,600 
1,000 
3,200 
3,200 

600 
5,200 


1,100 
100 
3,900 
200 
200 

90 

400 
300 
200 
3,100 
26,800 
5,200 
1,900 
400 
1,900 
26,900 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Prevrtous 
Year 1937 





Lowest 


Highest 


Lowest 


Highest 





Par 
sa F louis South western. ..100 
% preferred 100 


Savage Arms Corp 
Schenley Distillers Corp...-.-.5 
5%% preferred 
tSchulte Retail Stores 
% preferred 
Scott Paper Co.......No par 
tSeaboard Air Line...No par 
4-2% preferred 
Seaboard Oil Co of Del. No par 
Seagrave Corp f 
Sears, Roebuck & Co..No par 
Servel Inc 1 
Sharon Steel Corp 
$5 conv pref 


Sharpe & Dohme 
$3.50 conv pref ser A. No par 
Shattuck (Frank G.)..No par 
Sheaffer (W A) Pen Co.No par 
Shell Union Oll No par 
5%% conv preferred. -..100 
Silver King Coalition Mines_5 
Simmons Co 
Simms Petroleum 10 
Simonds Saw & Steel._.No par 
Skelly Oll Co 25 
6% preferred 100 
Sloss Sheff Steel & Iron. -.100 
$6 preferred 
Smith (A O) Corp 
Smith & Cor Typewr...No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inc.15 
Solvay Am Corp 54% pref100 
South Am Gold & Platinum.1 
So Porto Rico Sugar...No par 
8% preferred 00 
Southern Calif Edison 


Southern Pacific Co 
Southern Railway 


100 

Mobile & Ohio Stk tr ctfs 100 
Spalding (A G) & Bros_No par 
lst preferred 100 
Sparks Withington....No sear 


$5.50 preferred 
Spencer Kellogg & Sons No par 
Sperry Corp (The) vtc 
Spicer Mfg Co 

$3 conv preferred A..No par 
Spiegel Inc 2 

Conv $4.50 preferred. No par 
Square D Co class B 1 
Standard Brands 


?Stand Gas & El Co...No par 
$4 preferred 
$6 cum prior pref....No par 
$7 cum prior pref...No par 


Stand Investing Corp..No par 
Standard Oil of Calif..No par 
Standard Ol! of Indiana_._.25 


Standard Oil of New Jersey .25 
Starrett Co (The) L S.._No par 
Sterling Products Inc 
Stewart-Warner 

Stokely Bros & Co Inc 

Stone & Webster 

Studebaker Corp (The) 

Sun Ol 


Sunshine Mining Co 1 
Superbeater Co (The)..No par 
Superior Ol... 1 
Superior Steel 

Sutherland Paper Co. .....10 
Sweets Co of Amer sade 
Swift & Co 


Symington-Gould Corp ww. 7 
Without warrants... ..--. 


Talcott Inc (James) 

54% preferred 
Telautograph Corp 
Tennessee Corp 
Texas Corp (The) 
Texas Gulf Produc’g Co No par 
Texas Gulf Sulphur__..No par 
Texas Pacific Coal & Ofl_..10 
Texas Pacific Land Trust. -_.1 
Texas & Pacific Ry Co._..100 
Thatcher Mfg 

$3.60 conv pref 
The Fair 


$3 div conv pref 
Third Avenue Ry 
Thompson (J R) 
Thompson Prods Inc..No par 
Thompson-Starrett Co_No par 
$3.50 cum pref 
Tide Water Assoc Oil 
$4.50 conv pref 


Timken Detroit Axle 

Timken Roller Bearing. No par 
Transamerica Corp 2 
Transcont & West’ n Air Inc_5 
Transue & Williams St’! No par 
Tir-Continental Corp..No par 

$6 preferred 
Truax Traer Coal 


20th Cen Fox Film CorpNo par 
$1.50 preferred No par 
Twin City Rap Trans..No par 
Pref 100 


No par 
Under Elliott Fisher Co No par 
Union Bag & Pap new_No par 
Union Carbide & Carb.No par 
Union Oil California 25 


4% preferred 
Union Tank Car 








$ ver share 
2 Mar 26 


9 
8% Mar 29 
15 May 27 
66 May 3 
3g Feb 10 
3 Mar 30 
34%, Mar 28 
lg Jan 6 
11g Mar 29 
1512 Mar 29 
314 Mar 29 
47 Mar30 
914 Mar 30 
10 Mar 26 
4514 Mar 31 


3 Mar30 
238 Apri3 
63, Mar 12 
205g Apr 1 
10 Mar20 
93 Mar 30 
4%, Mar 31 
1253 Mar 30 
21g Apr 6 
147g Mar 30 
181g Mar 31 
784 Apr il 
45 Mar 28 
91 May 2 
13 Apr 8 
10 Mar31 
83g Mar 29 
10%, Mar 31 
111 April4 
11g Mar 29 
1612May 24 
128 Jan 4 
1914 Mar 31 


Og Marx 31 4 
512g Mar 30 
812 Mar 30 
197, Apr 13 
212 Mar 29 
29 Mar 36 
2 Mar 25 
4 Mar 26 
193, Mar 26 
1553 Mar 30 
7% Mar 31 
29 Mar30 
614 Mar 31 
48l2May 26 
1212 Mar 31 
61g Mar 31 
94 Maris 
llg Apr 19 
2 Mar31 
412 Mar 30 
1014 Mar 30 
13. Mar 29 


lpMay 24 
251g Mar 31 
243, Mar 30 
3212 Apr 8 
393, Mar 31 
1712 Mar 29 
49 Mar 29 

61gMay 27 
514 Mar 30 
512g Mar 29 
312 Mar 30 
45 Mar29 
11912 Feb 8 
97g Mar 31 
171g Mar 31 
134 Mar 26 
834 Mar 31 
177g Mar 30 
7 <April3 
15 Mar30 
221g Mar 30 
43, Mar 30 
3% May 27 


5 Mar3l 


537gMay 4 
27g Apr 13 
35 Apr12 
23g Mar 31 
15 Mar 24 
1 Mar3!1 
3ig Mar 30 
81g Mar 28 
11g Mar 28 
534 Mar 30 
101g Mar 29 
771g Apr 29 


8 Mar3l 
3114 Mar 30 
Mar 30 

4 Mar30 
47g Apr | 
25g Mar 30 
80 Feb 8 
35g Mar 28 
51g Mar 31 
161g Mar 29 
251g Mar 25 
253 Mar 29 
16 Mar 30 
6 Mar 25 
114 Mar 26 
41 Mar3i 


171g Mar 31 
553g Mar 31 
59%, Apr 20 
20 Mar 30 
191» Mar 30 





$ per share 
51g Jan 26 


235, Jan 12 
81 Jan 20 
93 Jan18 
105 Feb ll 


Feb 25 
Jan 12 
Jan 11 
Jan 14 


Jan 10 

Jan 14 

Feb 17 

Jan 27 

Jan il 

Jan 27 

Jan 11 

Jan 11 

Jan 17 

Jan 13 

Jan 10 

Feb | 

Jan 12 

Jan 13 

201, Jan 10 
15% Jan 15 
137g Jan 15 
16% Jan 10 
113g Feb 28 
31g Jan 13 
28 Jan 10 
14014 Mar 26 
241, Jan 10 


221g Jan 12 
13% Jan 12 
21% Jan 10 
32 Jani4 
31g Jan lu 
46 Jan21 
4 Jani2 
9 Jan i2 


221g May 19 
Jan 10 
Jan 5 
Jan 10 
Feb 26 
Jan 11 
Jan 10 
Feb 5 
Jan 10 
Jan 12 
Jan 12 
Jan 14 
Jan 12 


Jan 13 

Jan 12 

Jao 7 

Feb 15 

Feb 24 

Jan 15 
621gMay 12 
11% Jan 12 
11 Jan13 
113, Jan 12 
Tig Jan 12 
577, Jan 24 
125 Jan13 
1433 Mar 10 
29%, Jan 13 
3% Jan 11 
17% Jan 10 
247, Feb 25 
873 Feb 7 
18% Jan 10 
27 Jani2 
10% Jan 11 
81g Jan 1} 


7 Jani18 
47 Jan 10 
5g Feb 18 
8 Janll 
447, Jan il 
47, Jan 10 
34 Jani1g 
101g Feb 21 
113g Feb 10 
241gMar 1 
2419 Feb 23 
5812 Feb 21 
4%, Jan17 
66 Jan 13 
412 Jan 12 
15 Mar 24 
25g Jan 13 
5l4 Jan 12 
151g Jan 15 
333 Jan 8&8 
1353 Jan 11 
151g Jan 6 
85 Jan 13 


13%, Jan 11 
481g Jap 11 
124 Jan 12 
7lg Jan 15 
91g Jan 10 
4% Jan 12 
83 Jaalo 
653 Jan 10 
105. Jan i1 
24 Jan25 
31% Feb 23 
6 Jani3 
44 Janti 
1019 Jan 12 
214 Jan 13 
55, Feb 23 
121g Jan 12 
80 Mar |! 
215, Feb 23 
881g Jan 12 
81 Jan 6 
231, Jan 12 
28l44May 7 





$ per share 
3lg Oct 
0 Nov 
Dec 
Dec 
Dec 
Dec 
Oct 
Dec 
Dec 
Oct 
Oct 
Nov 
Oct 
Oct 
Oct 
Oct 
Nov! 





Nov 








$ per share 


4 Mar 


3712 
46 
103 
113 
113 
2712 
51%, 
9814 
3l4 
235g 
45\4 
21g 
Blo 
54lg 
Ill, 
9X58 
34 
4212 
120 


14 
65 
175g 
44 
343g 
1053, 
177% 
58 
4\4 
26 
605, 
10214 
197 
120 
5Alg 
401g 
293, 
2314 


Mar 
Jan 
Mar 
Jan 
Feb 
Mar 
Mar 
Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Apr 
Mar 
Aug 
Feb 
Mar 


4 
115 June 


633 
4212 
155 


1483, 
993, 
31le 
35ilg 





~~ © Bid and asked prices: no sales on this day. 


t In receivership. 


a Def delivery 


n New stock r Cash sale, 


r Ex-div 


Feb 
Jan 
Jan 
Jan 


Mar 


y Ex-rights. 4 Called for redemption. 






































































































































Volume 146 __New York Stock Record—Concluded—Page 10 
LOW AND HIGH SALE PRICE S—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
cia iestaiimiitiaiindiaiee ome > <eguanendiian = —); for | NEW YORK STOCK On Basis of 100-Share Lots Year 1937 

Saturday Monday Tuesday Ww ednesday Thursday Friday ; _ the | EXCHANGE a -_— — 

May 21 May 23 May 24 May 25 | May 26 May 27 | Week | Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share| $ per s share | $s per hare | $ per share. Shares | Par| $ ver share | $ per share ||$ per share|$ per share 
85g = Og 83g 834 Sig 83% 714 77 714-73 6% 7g 15,800] Un Alr Lines Transport... . 5 5 Mar30 95gMay 10 53g Oct) 243g Jan 
*7 93,5] *7lo 93) *7 Slo} *7lg 93) *7 Slo} *6 ees, United Amer Bosch...No par 6%; Mar31} 104 Feb 26 7 Oct} 31% Feb 
*155g 1533] 1512 155g] *153g 1519] 151g 1514] *145g 1514] *14 15 | 500 | United Biscuit....____ No par| 1453;Mar31| 19lg Jan11 15 Oct) 30% Jan 
*11213 116 |*112ig 116 |*112!g 116 112ig 1121g/*110%, 116 |*11048 116 10 TRESS 100} 110% Jan 20} 114 Mar29}} 110 Oct] 117% Feb 
441, 4419) *45 47 4410 45 44 44 43l2 4312) *4212 45 | 1,006 | United Carbon._______ Nopar| 39 Jan 4) 4953 Feb 23/| 36% Dec} 91 Feb 
*14 16 *14 15lo} *14 17 *14 15 *13lo 15 *13 + ile if tep. United Carr Fast Corp.No par} 123% Apr 1) 19% Jan 10 171g Dec| 35 Mar 
23, 2%, 23, 27% 25g 284 2lo Dig 2p 25g 2lo 253) 19, 500 | United Corp___..__._. No par 2 Mar 26 3% Jan 8 2 Oct 81g Jan 
29-2912] 29 = 2914] 2814 29 281g 29 2712 29 2713 2773 4,200 $3 preferred. _.....- No par| 2214Mar31| 321gMay11|} 2514 Oct] 46% Jan 
5 5 5 5 5 4% 5 47, 47 47, 5 | 3,600} United Drug Inc. .........- 5 473 Mar 30 733 Jan 12 5 Oct] 16 Mar 
*57g 65g) *57 Ble *57g 63g Slo 5% 1 Sig} 5g Bg 400 | United Dyewood Corp-...-- 10} 4lgMar29} 97% Jan 10 61g Oct} 26% Apr 
*70 73 | *70 73 | *70 73 | *70 #73 :'|*70~= 7: | 70 86°70 20 a... _, eee 00} 60 Apr 1} 80lg Jan10|} 74 Dec} 106% Feb 
419 45 41g Ale 43 4lo] *41y 43 414 43 4 4 | 3,200 | United Electric Coal Cos... _5 3 Mar 26 6% Jan ll 253 Oct Q9lg Mar 
*25 28 | *2612 2734] *2573 2734) *257, 2712] *25 2719| *25 27 | ------ | United Eng & Fdy......_.. 217g Mar31; 35 Jani12/| 24 Oct] 63 Mar 
613, 613,) *60 61 6114 61lo] 61 6lle} 59 6033) 59 59 | 1,700} United Fruit.._...... No par} 50 Mar3l| 65l2 Feb 25 52 Oct) 86% Mar 
105s 1053} 103g 101l2} 1014 1033] 101, 1019} 101g 1033) 7953 97, 9,700 | United Gas Improvt...No par 8% Mar30| 113g Jan 5 9 Oct} 17 Jan 
*10512 109 |*10512 109 |*10512 109 |*106 109 |*106!s 109 |*10434 107 | ---- $5 preferred..__.... No par| 100 Maril4/ 106 Jan 3// 101 Octj 113% Jan 
44, 414] *41g 41g] *41g 9 414 41g 414] *37% 414 37% «=. 378 400 | United Paperboard. ..-.___ 10 3 Mar 26 5% Jan 12 31g Oct} 161g Feb 
5% 6 *6 61x 53, 6 53, 5%) *5lo Bly 5lo 5le 2,000} US & Foreign Secur__.No par 4lg Apr 1 8%g Jan 17 55g Dec} 24% Mar 
*6514 6912] *6514 6912] *651, 6912] *651, 6912] *6514 6912! *6514 6912 ------ 5 first preferred...... 100} 62 May 6) 74% Feb 21 70 Nov} 100!2 Feb 
*lp 1 *lp *lp Me § i a a pete ie US Distrib ‘Corp re No par 5gMay 16 14 Jan 18 % Oct! 353 Jan 
*5lo 6le 5 5le 5g 5g] *5 67g) *5lg 6 43, 434 170 Conv preferred........ 100 31g Mar 26 7% Jan 12 43g Oct} 2012 Jan 
7 7 *612 712} 61g 612} *63, 8 61g 612] 6le 6le 400 | U 8 Freight.......... No par} 5%Mar30| 10 Feb15 5lg Oct] 347% Jan 
70 = 71 69 69 6914 7llol 68 69 6612 6712! 64 65 8400 |S BGP, voc ccceccone 20} 55 Mar3l| 78 Mayl10}| 53 Nov) 137 Feb 
*16514 16934/*167 16934)*167  16934]*1653, 16934 Neer 16934'*16533 16934] _.---- 7% preferred.......... 00} 16214 Mar 28) 169% Feb 9} 1541g Nov; 172 Feb 
5 5 *5 5ig}  *5 5! 5 5 5 *4lo 5 500 | U 8 Hoffman Mach Corp.._5 41g Mar 29 87g Jan il 5% Dec} 232 Mar 
*23. 30 | *24 30 | *23 30 | *23 ~~ 30 25 25 | *20 30 100 544% conv pref......... 50} 25 Mar22} 35% Jani2|| 29% Dec} 70 Mar 
17 171g] 17 17 *15lo 17 1612 1612} 1514 15%] 151g 15!2 900 | U S Industrial Alcohol.No par| 131gMar31} 23% Jan 15 161g Oct] 4353 Feb 
*414 434) *4 414 4 4 *4 419 4 4 *35g «4 300 | U S Leather.......... No par 314 Mar 30 65g Jan 13 3% Oct} 151g Mar 
73, «8 *7lp «8 *7lp 8 71 719 65g 7ig 612 612} 1,900 Partic & conv class A. No par 53g Mar 26; 10% Jan 13 6\g Oct} 223, Mar 
52 «= G62 | *58l2 6612] *5814 66le) *58 66le] *581, 6612] *5814 6612 100 Prior preferred... .....- 00; 50 Mar29| 66 Febi8|} 65 Dec} 112 Mar 
321g 33 3llg 3233] 32 327] 315, 3233] 291g 3134} 228 2914] 7,800] U 8 Pipe & Foundry....... 211g Mar30) 34!4May19/| 24 Oct) 7214 Mar 
414 44] *414 4» 414 44 4 4 3% «4 3% 37s} 1,700] US Realty & Imp_-.-.-.. No ptr 27, Mar 31 6%, Jan 10 314 Oct} 19%, Jan 
26 4 «=62634) 26 2653) 261g 27ig] 251g 2614] 23%, 257%] 2312 2412! 30,900] U 8 Rubber..........____ 21 Mar3l1| 351g Feb 25|/|} 20 Oct} 72% Mar 
643g 65 6412 65le 6415 6614] 623, 643g] 58lg 64 5712 60 13,700 8% ist preferred_...... 451g Jan 3) 81 Mar2l 43!g Dec] 118 Feb 
55 55 *51 55 *51 5410] *51 54 49 50 4712 48 1,500 | U 8 Smelting Ref & bin... 80 7443, Mar31| 71 Mar 8 522 Nov} 105 Mar 
*61 66 | *61 64 | *61 63 61 61lo] *60l2 66 | *60 66 200 Ser repee 50} z55 Mar3l} 70lgMar 5|| 58 75% Jan 
423, 4334) 4212 4312] 413, 43%] 413g 4214] 401g 421g] 397, 40>s| 66,800 | U S Steel Corp_...... No par| 38 Mar3l| 62!g Jan25|/| 48l¢ Nov) 126!2 Mar 
9712 9712] 9612 97 95 964) 95 95%) 95 9514] 94 95 3,700 PE sndcanenaeeensd 100} 94 May 27| 114lg Jan 10|| 100% 150 Jan 
3212 3212] *321g 3273] 327, 327g] *324g 327g] 323, 3273| 132 32 900 | U 8 Tobacco new--.--- No par| ?913Mar30) 34%Mar 5/| -.......] -.--.... 
*431g 447g) *4314 4473] *431g 45le) *43!g 4534) 44 44 ys 10 i. =. 2 eee Rew’; £2. ere Ber eS 
*41g 4lol *414 410] *41, 410 4, 414 414 43 41g 41g 900 | United Stockyards Corp-.-_--1 353 Mar30| 5 Feb 24 2% Oct} 9% Feb 
13, 1% 15 15g 15g 5g] *1lp 184 Ilp = Ile 14g 13g} 1,400] United Stores class A..No par 114 Mar 26 21g Jan 10 1 Oct 81g Feb 
*38 41 *38 41 *38 41 *38 41 *38 40 38 38 100 $6 conv pref A......No par| 37 Feb 3| 42 Feb25 46 Oct! 8412 Jan 
*8lo 9 *8lg 9 8lg  8le} *7lp 9 *7l2 9 Ss 8 200 | Universal-Cyclops Steel Corp 1 8 May 27| 131g Jan14 9% Dec} 21 May 
*52 62 | *51ly 65 | *5133 65 | *51 58 *51 60 5412 54le 100 | Universal Leaf Tob....No par| 48 Mar3l1} 60 Mar 4|} 47 Nov) 86 Jan 
*130 138 | 135 135 |*133 138 [*133 138 |*133 138 |*133 138 10} 8% preferred_.._-..... 00} 134 May 11) 14753 Mar11j/ 185 Nov) 164 Jan 
*32 3812] *32 3812] *32 3812] *32 3812] *32 3812] *32 3812] ------ Universal Pictures lst pref.100| 2712Mar30| 64 Janil2|} 29 Oct} 108 Jan 
*34 7g 34 34 34 a #5 3, 5g 5g 5g 53} 1,700 | {Utilities Pow & Light A___-1 13 Mar 30 1 Jan 7 34 Oct 47, Jan 
*5y 34 *5g 34 by by bg 5g 5g 5g 5g 600 ; Vadsco Sales......-.. No par 5g Jan 3 1lg Jan 10 5g Oct 25g Jan 
*16 2010] *16 2019) *16 2015 *16 2010] *16 2012] *16 2019] ------ es 16 Mar26| 25 Janl7|| 16 Oct} 58l2 Jan 
147g 147%| 1412 1419] 1412 14%] 137% 143g] 125g 1334] 121!2 12%| 4,400] Vanadium Corp of Am_No par| 111!2Mar31| 20% Jan 12 914 Oct] 393g Mar 
195g 195s) *1912 20 | *1912 20 19 1919} 19 19 19 19 500 | Van Raalte Co Inc.......-- 5| 1414Mar31| 223% Feb 15}| 144 Oct} 4453 Jan 
*33 3410] *3314 34le] *33%, 35 333, 333 33 = 331 323, 3234 400 | Vick Chemical Co........-- 5| 301gMar30| 42 Jan22/| 35% Nov; 47 May 
*14 1434) 1414 1414] 141, 1414] 14 141g] *13!2 151g] *135g3 15 400 | Victor Chem. Works--.----.-- S 36 Bee. O See EE cccsiade coke 
3lg Bly 31, Bly 3 3 *23, 31 3 3 *2% 3 1,400 | Va-Carolina Chem....No par 23, Mar 29 5g Jap 21 23, Oct; 12% Apr 
21 21 *20 2010} 20 2012} 19 20 18 1814} 1814 1814) 1,300 6% preferred.......... 100} 15% Mar30| 321g Jan 21 181g Oct] 74% Apr 
*109 111 |*109% 111 |*109% 111 |*105 113 [*1091!2 111 |*108 111 | ------ Va El & Pow $6 pref...No par} 105 Mar30/ 11012 Mar 19|} 105 June] 115 Feb 
*214 Qlo] *214 2lo] *23g, lp} *21, 2le| *2 212] *2 eae Virginia Iron Coal & Coke. Fe 15g Apr13} 412 Jan 20 3 Dec} 12% Jan 
*7 734 73, 8 *7 9 *7 9 *71g 87g] *8 87g 40 5% preferred. -........ 514 Mar 26) 15% Jan il 8 Oct] 37 Jan 
*105 113 |*105 113 |*105 113 [*104 113 |*101 11253/*101 113 | --..-- Virginia Ry Co 6% ge 100 Mar29| 1207, Feb 26|| 113. Dec) 1385 Mar 
*4219 48 | *43 48 | *43 48 43 43 4212 4219] *42l2 48 60 | Vulcan Detinning-......- 100} 37 Mar3l| 57 Janil0|} 50 Dec} 98 Mar 
*1163, 118 | 118 118 |*116% 125 |*116% 125 |*116%, 125 |*116%4 125 20 Preteived......-wcccccce 100 al tae Jan 11} 11812 Mar 21|} 117% Feb) 12212 Jan 
*11g 13g] * 11 13g 11g 1g] *1lg 188 lly lly llg 1g 300 | {Wabash Rallway......-- 100 Mar 21 253 Jan 11 2 Oct} 10!g Mar 
*23g = 2le 214 23g] *2lg 214 21g Qig} #2 23g) *2 21g 300 5% preferredA_....-.-.- 100 1s Mar 23 4'g Jan 11 212 Oct} 183, Mar 
*15g Qigh = *15 Zig} *15g  Qig} *15g Qig} *15g Qig] *15g Qig! _...__ 5% preferred B_...-..-- 100 lig Apr 22 33g Feb 4 2\g Oct] 16 Mar 
*63, = 7 *6% 7 653 64% 615 Glo! *6lg 7 614 614 500 | Waldorf System.....-.-. No par 53, Mar 31 814 Jan 17 65s Dec! 1953 Feb 
*15 =: 157g) *1512 1634) *151g 1634) 151g 157g] 151g 15! 15 15 600 | Walgreen Co...-.---- No pir| 15 May27] 20!4 Janl10j} 18 Oct] 49 Feb 
7814 7812) 79 79 | *76%g 82 | *74 791g] *7373 79 | *7373 78 600 4%% pref with warrants 100} 74 Mar29} 81 Jan24// 71% Dec| 82! Aug 
6 61g 6 6 57g 6 55g 584 5lg 55g 51g 514] 9,000 | Walworth Co....-..-- No par| 41l2Mar30} 8lg Feb 23 31, Oct} 18% Mar 
38 38 38 38 | *38 39 37%, 3734] 3612 3712) 363, 367 700 | Walk(H)Good & W Ltd No par} 30 Mar3l1| 44% Jan15|; 32 Oct} 65153 July 
18 18 *173, 185s) *173, 185s] *18 185g} 18l2 1819] *18 1844 200 Proferred......-ccece No par| 17%May 18} 19% Feb 18 17 Oct] 19% Jan 
11 11 *103g 12 111, 1114] *1014 1114] *10!g 11 10 10 300 = Baking class A..No par 8 Mar26}) 164 Jan 15 7%, Oct} 50% Feb 
*214 25g 214 Qe 2! 2\4 214 21 *214  2Qle G4 Ge 700 - 9 rae No par 2 Mar 26 3% Jan 13 2 Oct} 10% Feb 
32 32 | *31 36 | *3210 36 | #32 36 3012 32 | *29 31 300 POO oc cacnecnnsed 100} 23 Mar3l) 48 Jan18]| 2612 Dec} 99!g Mar 
4% 867g 4%, 47% 45, 4g 41g 45g 41g 43 4ig 414) 11 0 Warner Bros Pictures----.-- 5 34%, Mar 26 7% Jan 10 4% Oct} 18 Jan 
*28 32 *28 32 *28 34 281g 28le| 2812 28le] *28 30 $3.85 conv pref..... No par| 20 Mar26) 40 Janl13 33 Dec} 69!2 Jan 
2140 24 2 21 21g 214 21,0 2t4 214 23 2ig 24} 2 000 ?Warren Bros__...--- No par 1%, Mar 31 415 Jan 13 25%, Oct; 12'4 Jan 
812 Slo} *71 93g} *8lg Qg 9 9 83g = 83g 8%, 84g 400 $3 convertible pref..No par 5 Mar3l/ 13!2 Jan 13 9 Nov; 35% Jan 
*2114 2212] *211g 22%) *2112 23 2012 211l2] 2053 2053} 20 20 600 | Warren Fdy & Pipe....No par| 1614Mar31| 2412 Jan14}} 16 Oct} 46 Nov 
*123g 14 | *1219 13 123g, 12% | *12%, 14 1214 124] **1llle 13 300 | Waukesha Motor Co..-..-.--.- 5| 11 Mar30} 17!2 Jan17|} 111g Oct} 38% Feb 
*21lo 22 211g 2112} 2119 211s] 20 2034) 20 20 1812 19 1,400 | Wayne Pump Co._.....---- 1} 17 Mar30} 29% Jan17/} 20 Oct; 50% Aug 
*15, 17g] *153 17, 15g 15g 15g 5p] *15g0C2 15g 15g 300 | Webster Elsenlohr..... No par 1l4 Mar 26 3 Jani12 2!g Oct 9% Feb 
*lig 11g} *11 lis} *lig lle} *lig lle] 11g Ligh *2ig tei -..._- Wells Fargo & Co..--.----- 1 Ilg Jan 3 lig Jan 28 1 July 2 Jan 
30 30 30 30 30 30 293, 293;) 29 30 *2814 29 700 | Wesson Oil & Snowdrift No par| 2514Mar31) 357% Feb 24 2314 Oct! 56 Mar 
*74 75 *74 77 *74 77 *7 77 *74 75 *74 de eee $4 conv preferred._..No par| 71 Apr 8| 75 Jan24 73!g Nov| 84l2 Feb 
*78 85 76 83 *76 83 *75 83 *75 83 *76 83 ..--.. | West Penn El class A-.No par| 70 Apr 1] 10212 Jan 3 84 Oct) 108 Aug 
*39 92 89 89 8712 8712} 85 85 84%, 85 83%, 8343 60 7% preferred.....- ----100) 83%May 27| 102!2 Jan 3}; 88 Oct) 109 Feb 
*781o 84 | *76 84 | *79 84 7812 79 7812 7912) 78% 7834 140 6% preferred....-.----- 100} 74 Mar29| 97% Jan 3]; 76 Oct) 103 Aug 
i 6154 FID ccc *IDO zz C90 sacs ee) hace ‘wien 10 | West Penn Power 7% pref.100| 116 Mar3li 121 Feb 1 1714 Oct! 12312 Mar 
*115l2 117 |*11512 11614] 11512 11512] 11512 11512]*115l2 11614]*11512 11614 40 6% preferred....------ 100] 111g Jan 6] 11612 Mar 24}; 1012 Apr] 11512 Jan 
137g 1414] *133, 137g] 1355 134] 13ig 1312] 13 13 13 13 1,900 | Western Auto Supply_Co.-.10| 13 Mar30} 19 Feb 23]| 14lg Dec} 2912 July 
31g 34) *3 34, 3 3 *3 334 3 3 *23, 314 500 | Western Maryland.....-- 100 25g Mar 31 412 Jan 10 25g Oct}; 11% Mar 
*47, «9 *47, 9 *47g3 9 *47, 9 *47,- 9 ie. Eow At ha 4% 2d preferred...-.-..- 100 3 Mar25 9 Janl10 5lg Oct) 23'!2 Mar 
1 1 *7 I %% 3 +7 1 *7g 1 7g 7g 200 | Western Pacific.......-.-- 100 lg Mar 23 15g Jan 11 1 Oct 4% Mar 
1%, «=2Zigi *1% Zig] *18, igi *1% igi *1% igh #18, igi _____ 6% preferred..--..-.-.- 100 llg Mar 18 314 Jan 11 l!lg Oct); 1114 Mar 
2053 207g! 205, 21 201g 21 2014, 2012] 20 2014] 1912 20 3,100 | Western Union Telegraph.100| 1612 Mar31) 284 Jan 10 221g Dec| 83!2 Jan 
195g 195s] 191g 1912} 191g 1912) *191g 1914] 18l2 193g) 181g 1812} 2.400] Westingh’se Air Brake.No par} 15%,Mar31) 2712 Jan 15 i7% Oct) 57% Mar 
75g 76%) 7453 77%! 743, 7753) 73 75 71 74%) 69 711s) 31,800] Westinghouse El & Mfg....50) 61%, Mar31/ 109% Jan 15||. 87!g Nov| 16753 Jan 
*120 122 | 122 122 120 120 | 11919 1191 #11814 119 | 119 120 60 lst preferred...-.-..---- 50} 103 Mar3l1| 140 Jan27|;/ 113 Oct) 170 Jan 
*13lg 1419) *14 15 14 14 | *12 1344 1314 1314] *11 13 200 | Weston Elec Instrum't.No par 912 Mar30| 171g Jan 15 10% Oct) 30% Jan 
*31l14 35 | *31lg 33 | *31144 33 | *31144 33 |] *32 33 | *32 33 | _____._ ON a No par| 31\g Mar28| 32%, Jan 5|| 3l!g Nov; 39 May 
*1219 1314] *1212 1314) 1212 12%} *117% 1314] 11% 117 | *11 1144 300 | Westvaco Chior Prod..No par| 10 Mar31; 1512 Jan 18 10% Oct] 27144 Feb 
25 25 *247g 25 25 2534) *24 2514] 2419 2419) *24 25 400 5% conv preferred...--.- 30| 20 Mar3l] 227 Mar 9% 21!g Dec} 34% Jan 
*50 105 | *50 105 | *30 105 | *30 105 | *30 105 | *30 150 | .____. Wheeling & LE Ry Co..--100} 60 Marl9} 60 Marl9 70 Dec} 115 Apr 
*70 110 *70 110 *70 85 *70 110 *70 110 *70 110 ie ee ee ee ee 100} 65 Aprl2} 90 Jan 4 90 Dee] 126 Aug 
17 1714] 17 17 17 17 1653 16%} 16 1653] 1514 16 2,300 | Wheeling Steel Corp...No par| 1412Mar26) 27% Jan 12 19 Oct] 65 Mar 
*75 100 | *75 100 | *75 100 | *75 100 | *75 100 | *75 100 | _____. PERE 100} 75 Mar29| 95 Jan 4/| 75 Nov) 126% Aug 
*40ig 49 | *40!g 49 | *42 49 | *42 49 | 43 45 42 42 100 $5 conv prior pref...No par| 42 May27| 59 Jant4/| 55 Dec} 90% Aug 
*13!4 15 | *13%4 15 | *1314 15 | *13%4 15 1314 1314] *1112 15 100 | White Dent’! Mfg (TheS8).20} 12 Mar26) 15 Jan13 141g Oct) 23!2 May 
*7lo 9-744 712 7!2 712 75g 7's = Tle 6% 74 653, 7 2,900 | White Motor Co...---.-.---- 61g Mar31| 13's Jan 12 6 Oct} 33% Feb 
*7lp 8 *7i2 8 *7ig 87% 7120 712 7*3 74g 7i2g0 7ie 600 | White Rock Min Spr etf No par 73gMay 26] 11 Jan21 8l2 Oct] 18% Jan 
*lig = 134 lig 15g 11g igh #114 Lg 13g 14g) #1 3g 8y 500 | White Sewing Mach...No par 14 Mar 31 3 Jan22 15g Oct| 6% Ma, 
*115g 13 | *1134 13 | *11% 1212] 1212 1212] 121g 12igf 11 11 406 4 conv preferred...No par| 8%Mar3l| 21'4 Jan24|| 11 Oct; 46's Jan 
Zig  2lg) 21g Dig] = *#21g  D3gl 21g Dy 21g 2g} *2 21g 1.200 wileos Ou & Gas eecccceces 5 15gMar30; 2% Feb 25 1% Oct; 6% Jan 
*lig = 1% lig = 112 liz Il 11g 112 Ii2 il 112 112) 2,900 | Willys-Overland Motors.-..- 1 ligMay 23) 8 Jan 7 2. Dec} Siz Sept 
4\g 41s 4 4 37g 37g 37% 37 * 358 37g) *34%4 37 900 6% conv preferred....-- 10 37g May 24 673 Jan 10 4% Dec} 12 Sept 
*37g 4 37g 3% 37g 37g 33, 3% 35g BM 3°3 353) 1,700] Wilson & Co Inc..---.- No par 3 Mar24 5% Jan 6 4%, Oct] 12t4 Feb 
*37 4173] *3714 401g] *371, 4019] *3714 3812] *3714 3812] 3714 3714 100 $6 preferred_..-.------ 100} 32 Mar30} 60% Jan21||} 49% Dec) 91% Mar 
12%g 1233] 123g 1219} 123, 1233) 12 12'4} 1112 L1l2} 114 1112! 1,600] Woodward Iron Co-.--.-.--- 10} 10'g Mar29|) 19% Jan 17 10!2 Dec}; 13% Dee 
44 4414) 44 44%) 441g 443;) 43 437%] 427, 4373] 4214 433! 11.809 | Woolworth (F W) Co--.--- 10} 36 Jan 3) 44%May16!} 34 Dec) 65% Jan 
1514 1534] 15% 15%) 15 1533) 144 15 1314 14144] 13 13te] 31400] WorthingtonP&M(Del) No par 11144 Mar29} 20 Feb25|| 12 Oct) 47 Jan 
*4215 60 *4810 64 *48lo 60 *4810 60 47lo 4710] *44 49 10 Preferred A 7%-------- 100; 42 Mar29| 66 Jan25 541g Oct] 112!g Mar 
*28 = 3134) *28 = 3144] *28 = 3134) *2812 3134] *2812 3lle] *2819 Bile] ____ | Prior pret 44% series...10| 27 Mar28/} 35lg Feb24|| 34 Dec] 40% Dec 
*35 37 *35 3634) *35 36 35 35 3514 354] 33 33 300 Prior pf 444% conv series.10| 28!14Mar30) 46 Jan 10 39% Dec} 54 Nov 
86 86 82 83 81 8112} 80 81 78 81 76 77 300 | Wright Aeronautical...No par| 551gMar30) 94 Jan 10 38 Oct; 128 Mar 
*67l2 6934] 681g 681s] 67 68 | *66%3 69 67 67 67 67 700 | Wrigley (Wm) Jr (Del). No par| 6114Mar31| 697%May12|| 58!g Oct) 76 Jan 
27 27 2612 2612] *26 27 *26\2 27 26 264g) *25 26 400 | Yale & Towne Mfg Co.-..-.- 25| 20% Jan3l|} 29% Apr 18 21% Dec| 6212 Jan 
111g 11%] 11!g 114] 111g 11t9] 1019 11 9%, 10%) 912 10 | 25,100] Yellow Truck & Coachecl B..1| 8% Jan 3) ibdig Jan 21 71g Oct] 37% Feb 
*78ig 85 | *78 85 | *78 84 | *78 79121 77 477175 ~ 80 40 Preferred....---------- 100} 71 Mar30| 93 Janll 68 Dec| 142 Jan 
12%g 121s] 12!g 12's] 12 12 | *11%, 12 111g 12 1l!g 111g} 1,100] Young Spring & Wire..No par 9%g Mar31| 187% Jan 10]; 12g Dec) 4653 Feb 
2912 30 29!g 297%] 281g 2934] 2712 28%) 25%, 28 25% 2612) 13.400| Youngstown 8 & T...-No par| 24 Mar30| 43% Jan12|)| 341g Nov) 101% Mar 
*66 751s] 7014 704) *65 75g] *65 76131 *65 72 | *65 #70 200 54% preferred....---- 100} 6214Mar31| 75 Jan26 70 Oct] 115 Jan 
147g 1514] 14%, 1434] 14%, 143] 1412 143] 131g 14 1212 13 3,100 | Youngst’wn Steel Door.No par| 11!2Mar29) 2219 Jan10j|| --------| -..----- 
101g 1014] 1014 1014] 10%, 1012} 10!4 1014 973 1014 91g 914! 3,000] Zenith Radio Corp....No par 9 Mar31| 17!2 Jan | 11% Deel 43% Aug 
*312 3x “312 355 355 35g 3lg — 3lg 3lg Ble 312 312’ 1,000! Zonite Products Corp. ------ 1 2% Jan 3 5%Mar 7 2\g Oct 914 Jan 

* Bid and asked prices no saies on this day: In receivershiv a Def. delivery. New stock. r Cashsale. zEx-div. y Ex-rights. 4 Called for redemption 
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STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Prevtous 
Year 1937 





Lowest 


Highest 


Lowest 


Highest 





Par 
7St Louis Seeranen. .- 


1.100 Safeway Stores 


3,600 


2,100 





2,500 
2,600 


15 





2,700 
,000 
5,700 
2,800 
,000 
5,100 


~~ 400 


2,500 
,300 





2514' 26 


, 20) 


700 


300 


2,600 
£200 


3,600 


400 
000 
500 


,709 


600 
000 
), 100 


2,000 


,700 


5,100 
500 


9,100 
,000 
400 

3,700 
,300 


3,900 


3,000 
5,500 


6,100 


,500 
2,000 


100 
4 400 


3,100 

900 
3, 
i, 


,600 
,700 
3,400 
2,100 


,500 


2,600 

.000 
3,200 
3,200 


5,200 
1,100 


3,900 


,400 


3,100 
5,800 
5,200 

,900 


-900 
-900 


30 


170 


500 


5OO 
' 
250 
700 
100 
400 | 
200 
200 
100 | 
$00 
100 

10 
200 
BOO 
200 
100 
490 
100 


20 


100 


100 
100 
600 


50 


700 


100 


400 


200 


200 
50 


400 
300 
600 
200 


200 
30 
100 


70 
400 


100 
390 
200 


400 


600 


100 
200 
200 

90 


300 
290 


400 





5% preferred 
6% preferred 
7% preferred 
Savage Arms Corp 
Schenley Distillers Corp 
5%% preferred 
tSchulte Retail Stores 
8% preferred 
Scott Paper Co...-..-../ No par 
tSeaboard Air Line_..No par 
4-2% preferred 100 
Seaboard Oil Co of Del. No par 


| Seagrave Corp 


Sears, Roebuck & Co..No par 

Servel Inc 

Sharon Steel Corp 
$5 conv pref 


Sharpe & Dohme 
$3.50 conv pref ser A. No par 
Shattuck (Frank G.)..No par 
Sheaffer (W A) Pen Co. No par 
Shell Union Oil J 
5%% conv preferred. ..100 
Silver King Coalition Mines_5 
Simmons Co 
Simms Petroleum 0 
Simonds Saw & Steel_.No par 
Skelly Oll Co 25 


No par 


y 00 
Sloss Sheff Steel & Iron. -_.100 
N 


Smith (A O) Corp 
Smith & Cor Typewr...No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inc_15 
Solvay Am Corp 54% pref100 
South Am Gold & Platinum.1 
So Porto Rico Sugar...No par 
8% preferred 00 
Southern Calif Edison 


Southern Pacific Co 
Southern Railway 


Mobile & Ohio Stk tr ctfs 100 
Spalding (A G) & Bros. No par 

lst preferred 100 
Sparks Withington....No ~ 
Spear & Co 

$5.50 preferred 
Spencer Kellogg & Sons No par 
Sperry Corp (The) vtec 
Spicer Mfg Co 

$3 conv preferred A._.No par 
Spiegel Inc 2 

Conv $4.50 preferred. No par 
Square D Co class B 1 
Standard Brands 


tStand Gas & El Co._.No par 
$4 preferred 
$6 cum prior pref_...No par 
$7 cum prior pref...No par 


Stand Investing Corp..No par 
Standard Oil of Calif..No par 
Standard Oll of Indiana_._.25 
Standard Oil of Kansas 10 
Standard Oil of New Jersey .25 
Starrett Co (The) L S..No par 
Sterling Products Inc 
Stewart-Warner 

Stokely Bros & Co Inc 


Studebaker Corp (The) 


Sunshine Mining Co 

Superbeater Co (The)..No par 

Superior Ol... 1 

Superior Steel 

Sutherland Paper Co 

Sweets Co of Amer Cris) -=-50 

Swift & Co 

Swift International Ltd 

Symington-Gould Corp weet 
Without warrants.......- 


Talcott Inc (James) 

54% preferred 
Telautograph Corp 
Tennessee Corp 
Texas Corp (The) 
Texas Gulf Produc’g Co No par 
Texas Gulf Sulphur__..No par 
Texas Pacific Coal & Ofl_..10 
Texas Pacific Land Trust. -_.1 
Texas & Pacific Ry Co..-.100 


$3 div conv pref 
Third Avenue Ry 
Thumpson (J R) 
Thompson Prods Inc..No par 
Thompson-Starrett Co_No par 
$3.50 cum pref 
Tide Water Assoc Oil 
$4.50 conv pref 


Timken Detroit Axle 

Timken Roller Bearing. No par 

Transamerica Corp 2 

Transcont & West’n Air Inc_5 

Transue & Williams St’1 No par 

Tir-Continental Corp..No par 
$6 preferred 


Truscon Steel 

20th Cen Fox Film CorpNo par 
$1.50 preferred No par 

Twin City Rap Trans..No par 
Pref 100 


No par 
Under Elliott Fisher Co No par 
Union Bag & Pap new_No par 
Union Carbide re Carb.No par 
Union Oil California 
Union Pacific 

4% preferred 

Union Tank Car 


238 Apri13 


784 


128 





$ per share 
2 Mar 26 


3g Feb 10 

3 Mar 30 
34%, Mar 28 
lg Jan 6 
11g Mar 29 
1512 Mar 29 
314 Mar 29 
47 Mar30 
914 Mar 30 
10 Mar 26 
4514 Mar 31 


3 Mar30 


63, Mar 12 
205g Apr 1 
10 Mar 20 
93 Mar 30 

4%, Mar 31 
125, Mar 30 

21g Apr 5 
147g Mar 30 
1812 Mar 31 
Apr l 
45 Mar2s 


11g Mar 29 
1612May 24 
Jan 4 
1914 Mar 31 


914 Mar 31 
512 Mar 30 
812 Mar 30 
197%, Apr 13 
212 Mar 29 
29 Mar 30 
2 Mar25 
4 Mar 26 
193, Mar 26 
155g, Mar 30 
7% Mar 31 
29 Mar30 
614 Mar 31 
4812May 26 
1212 Mar 31 
61g Mar 31 
94 Maris 
llg Apr 19 
2 Mar3il 
4!2 Mar 30 
1014 Mar 30 
13. Mar 29 


1pMay 24 
25ig Mar 31 
2434 Mar 30 
3212 Apr 8 
3934 Mar 31 
1712 Mar 29 
49 Mar 29 

61gMay 27 
5\4 Mar 30 
512g Mar 29 
312 Mar 30 
45 Mar29 
11912 Feb 8 
97g Mar 31 
171g Mar 31 
144 Mar 26 
834 Mar 31 
177g Mar 30 
7 April3 
15 Mar30 
221g Mar 30 
4%, Mar 30 
37,May 27 


5 Mar3l1 
34 Apr 4 
414 Mar 31 
37g Mar 30 
3253 Mar 30 
253 Mar 29 
26 Mar 30 
7 Mar30 
63%, Mar 31 
13. Mar 31 
15 Mar 30 
53%May 4 
27 Apr 13 
35 Aprl2 
23g Mar 31 
15 Mar 24 
1 Mar31 
31g Mar 30 
81g Mar 28 
lig Mar 28 
534 Mar 30 
101g Mar 29 
771g Apr 29 


8 Mar 31 
3114 Mar 30 
8 Mar30 
4 Mar30 
473 Apr 1 
25g Mar 30 
80 Feb 8 
353 Mar 28 
512 Mar 31 
161g Mar 29 
251g Mar 25 
253 Mar 29 
16 Mar 30 
6 Mar 25 
114 Mar 26 
41 Mar3i 
753 Mar 30 
57 Mar31 
171g Mar 31 
553g Mar 31 
59%, Apr 20 
20 Mar 30 
191» Mar 30 





$ per share 


101% 


= Jan 12 


14014 Mar 26 


5ig Jan 26 


235g, Jan 12 
81 Jan 20 
93 Jan18 
105 Febll 
19 Jan 4 
2712 Jan 6 
85 Feb 23 

1 Jan 4 

74, Jan lil 
42 Jan24 

7% Jan 3 

2 Jan 13 
271g Feb 25 

5l2 Jan 14; 
65%g Feb 25) 
16%, Jan 12 
20% Jan 11) 
66 Janl4 


Jan 10 
Jan 14 
Feb 17 
Jan 27 
Jan 11 
Jan 27 
Jan 11 
Jan 11 
Jan 17 
Jan 13 
Jan 10 
Feb | 





5% 
45 

Ql, 
27% 
1814 


lg 
2414 

3g 
22 
B4% 
93 


Jan 13 

7 Jan 10 
15% Jan 15 
137g Jan 15 
16% Jan 10 
{131g Feb 28 
31g Jan 13 
28 Janil0 


241, Jan 10 


221g Jan 12 
13% Jan 12 
21% Jan 10 
32 Janl4 
31g Jan lu 
46 Jan 21 
4 Jan 12 
9 Jani2 


24 Marl4 
221g May 19 
Jan 10 
Jan 5 
Jan 10 
Feb 26 
Jan 11 
Jan 10 
Feb 5 
Jan 10 
Jan 12 
Jan 12 
Jan 14 
Jan 12 


Jan 13 
Jan 12 
Janu 7 
Feb 15 
541g Feb 24 
26 Janis 
621gMay 12 
11% Jan 12 
11 Jan13 
11%, Jan 12 
7ig Jan 12 
577, Jan 24 
125 Jan13 
143g Mar 10 
293, Jan 13 
3%, Jan 11 
17% Jan 10 
247, Feb 25 
87%, Feb 7 
18% Jan 10 
27 Jani2 
10144 Jan 11 
81g Jan 1) 


Jan 18 
Jan 10 
Feb 18 
Jan 11 
Jan 11 
Jan 10 
34 Janlg 
101g Feb 21 
112g Feb 10 
2412Mar | 
2412 Feb 23 
58l2g Feb 21 
4% Jan17 
566 Jan 13 
412 Jan 12 
15 Mar 24 
253 Jan 13 
514 Jan 12 
151g Jan 15 
33 
1353 
1513 
85 


137, 


3512 
351g 


7 

47 
5 
s 


447, 
47, 


Jan 13 
Jan 11 
Jan 12 
Jan 13 
Feb 23 
121g Jan 12 
80 Mar |! 
2153 Feb 23 
881, Jan 12 
81 Jan 6 
231, Jan 12 


$ per share 
31g Oct 
10 Nov 
18 Dec 
70 Dec 
Dec 
Dec 
Oct 
Dee 
Dec 
Oct 
Oct 
Nov 
Oct} 
Oct 
Oct 
Oct 
Nov) 
Dec, 
Oct 
Dec 


3%, Oct 
44 Dec 
612 Oct 
241, Dec 
147, Nov 
91 Nov 

5l2 Oct 
171g Oct 

2l2 Nov 
15%, Dec 
2612 Dec 
88 Nov 
67 Nov 
96 June 
13 Oct 
10 Dee 

9%, Oct 
13. Oct 
110 Mar 

llg Oct 
2012 Oct 
130 3=Oct 
17% Oct 


17. Oct 
9 Oct 
15 Oct 
27 Dee 
Ilg Oct 
3514 Oct 
llg Oct 
55g Dec 
735, Sept 
Dec 





Oct 
Dec 
Dec 
Dec 
Nov 
Nov 
7lg Oct 
101 Oct 
212 Oct 
Oct 
Oct 


61l,4 

1712 Oct 
80 Nov 
78 Oct 
22 Nov 








28l4May 7 





10%, Oct 


$ per share 


Mar 
Mar 
Jan 
Mar 
Jan 
Feb 
Mar 
Mar 
Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Apr 
6 Mar 
Aug 
Feb 
Mar 
Mar 


Feb 
Jan 
Feb 
Feb 
Feb 


Mar 


Oct 
Apr 
Feb 
Mar 
Mar 


1483, 
993, 
31le 
35lg 


Feb 
Mar 





~~ © Bid and asked prices: no sales on this day. 


t In receivership. 


a Def delivery 


n New stock. +, Cash sale. 


r Ex-div 


y Ex-rights. 4 Called for redemption. 












































































































































Volume 146 New York Stock Record—Concluded— Page 10 8463. 
: : , 7 ay 7 : , ” Pp sales | STOCKS s +? Range for Previous 
LOW AND HIGH SALE PRICE S—PER SHARE, NOT PER CENT a = NEW vOun proce on Sue af tae yo wel Saas = 1937 
re ee et ee ¢ i a... o sense “ie 
Saturday Monday Tuesday Ww ednesday Thursday ie iday | the EXCHANGE _ —_ : 
May 21 May 23 May 24 | May 25 | May 26 vy May 27 | Week | oe 2 Lowest Highest — Lowest Highes 
ties abn Ot eis umeded ae ac aad aes Gace eo, a rei Shares | er share |\|$ per share|$ per share 
$ per share | $ per share | $ per share | 8 per share | $ ae ic a, oat | Tn coe | eae Sie ie a §5sMay 10||, 5% Oct| 24% Jan 
- oo 2 ot? cee oul o7* gil og” gin ....-. | Onleed Amar Das Wo ser 6% Mar3l| 104 Feb26|| 7 Oct] 31% Feb 
< i SS es 145, 15-1 *14. 15-1 800 | United Biscutt......- No par| 145sMar31| 191g Janil|| 15 Oct] 30% Jan 
w1555 15%) 15t2 155g] 15% 15I2 1Sig 15ig] #145— 1514) 116 10 Preferred__.........._. 100} 1103 Jan 20} 114 Mar29]} 110 Oct] 117% Feb 
eee, atte cab” ay | date an | hz'e 123e*2iem 126 lee 18 | tel ee No par| 39 Jan 4| 4953 Feb 23|| 36% Dec| 91 Feb 
la” 101 ola ist] ofa? 17 | oa f6 | cenit tel one” fa |e” | Cnteed Ouse Bans Gosecive one 12% Apr 1| 19% Jan10j| 1712 Dec| 35 Mar 
i a ee ee ee saa No par} 2 Mar26| 3% Jan 8|| 2 Oct| Sle Jan 
> mis nasi iwaians' nh el No par) 22\4Mar31/ 3212May 11); 25l4 Oct) 46% Jan 
= ee eG BY OD — = “ai, 47 —_— 2 3.600 | United Drug Inc......._.__ 5| 4% Mar30| 73 Jan 12 5 Oct] 16 Mar 
a Oe a? o> 2. = = | ‘400 | United Dyewood Corp._._. 10] 4lgMar29} 973 Jan 10 61g Oct] 26% Apr 
*573 653] 55% = Gl2} *5% = 63g] lp a? ae 70 4 70 . 20 Preferred.............. 00; 60 Apr 1; 8Qlg Jan10/; 74 Dec} 106% Feb 
‘70 «73 | #70 73 | #70 73 | #70 73 70 73. | 70 70 | 3,200 | Unteed Minsttie Susi Gass ns Ae Seek Ss, ‘eel Ott Maas 
a? gel cent osel coae aed) cant ett ae Ot OS , United Eng & Fdy_....--_- 5] 21%Mar31) 35 Jani2i) 24 Oct) 63 Mar 
*25 28 *2612 2735 *2575 2734 *2578 2712 25 27 Te] 25 a | ; 700 United Fruit.....--~~ No par| 50 Mar31| 651g Feb 25 52 Oct| 86% Mar 
61%; 61%) *60 61 61'4 Giz} 61 Gllz] 59 oon A "97, 9.700 | United Gas Improvt...No par| 8%Mar30| 113s Jan 5 9 Oct] 17 Jan 
+ A I Om $5 preferred © par| 100 Marl4| 106 Jan 3]| 101 Oct] 113% Jan 
td 4a te ae Pd te ed on nl En | lee 10} 3 Mar26) 5% Jani2|| 312 Oct] 16g Feb 
44 444] 4g 4\4 "Hig 44a] 4's pa 237s au — im sone U8 & Foreign Secur-...No par| 4l2 Apr 1| 8% Jan 17 5% Dee 2a Mar 
a 4 *| *651, 6912| +651, G9Is| *651, GIs! *651, 6912 --.--.| $5 first preferred... 2 May 6| 74% Feb 70, Nov| 100l2 Fe 
*6514 691e] *6514 692 *65%4 he *65)4 sr te ert. ome} Ne + as fh wae usDen o— No a . bs May 16 14 Jan 18 % Oct 353 Jan 
*lo 1 *lo *lo *lo 2 2 LL www nne MM MUI WAT)... - “ 

: . % . cil es 7) ox : r 7 mv preferred_......_ 100] 31gMar26| 7% Jan12 4%g Oct} 2012 Jan 
ye) 31% nl et ek 2 Se 8) SAS eS Ble No par] 5%Mar30| 10. Feb 15|| 51g Oct| 34% Jan 
S eh a” aft oe ee a ed ee 64. 65 | 3,400| US Gypsum............- 20} 55 Mar3l| 78 May10|| 63 Nov| 137. Feb 
2 a a a 1693 7% preferred... -__--_- 16214 Mar 28) 169% Feb || 154g Nov) 172 Feb 

se ee en ch ool eee et ee” eet) teas 9s) --"66g]O © aan RAAas Genes el aaa eel “BR aeeelll BG ied te ae 
2 2) 6 “a ml a B om 30 100| 534% conv pref._.__.__- 25 Mar22) 35% Jan12|| 29% Dec} 70 Mar 
"17, Izu| 17 17 | etd 17 | tote tote 25 1514] 15!s 1512) 900] US Industrial Alcohol. No par| 131, Mar 31 2344 Jan 15 "oS 
oa r Tas . a 35 » 300 | U 8 Leather_._______- par 14 Mar an 
"81 om 81 oe 3] ty al ate rel Gn al 1000] BeGReaaae tee sian dee 6\s Oct| 22% Mar 
~ a! o 7 on* gee gee oie #581; 6612} °100| Prior preferred......... 100} 50 Mar29} 66 Febi8/| 65 Dec| 112 Mar 
2 62 *58lo 6612 *5814 6612 *58 6612 oe 66's > 4 291; 7,800 | U 8 Pipe & Foundry ...._.- 20} 2112Mar30| 3414May 19 24 Oct} 7214 Mar 
3218 7 +5, = y ¥*- a3 _ — te z 3% 37 1'700 U 8 Realty & Imp.....No p1r 27 Mar 31 6%, Jan 10 33 Oct 4 Ro 
414 . a? oan a. oul on ss! on S : 9 10| 21 Mar31| 351g Feb 25 Oct ar 
64% 65 | Gils Goi] Gait Bolt] Gem, Gai] Gols Ga] Brie 607] 13:700| 8% let prelected.-7----i00] a6lg Gan’a] St taieeaill gota ioe] 118" won 
as Sa loss” ae lost” sani on sal as” oe | ace an | hase) @ Ome Ret & Min---.60] 2444 Mar 31] 71 Mar si| 5212 Nov 105, Mar 
55 55 *5 55 5 54lg} *5 5 ¢ 50 712 48 | a...” 55 Mar3l| 70!sMar 5 68. D en 
{ *61 66 *61 64 *61 63 61 612 *60l2 red *60, 4 66 a U8 Seed Care as as No no 738 Mar31| 62!g Jan25 481g Nov| 12612 Mar 
ore oral con oF 1 os" seul as” eel Se aetl Ge oe) ae) beeen 100] 94 May 27| 11412 Jan 10|| 100% Oct| 150° Jan 
++ phe 4 pl + 2 one ona% oa 32% +a a 32 ‘900/08 Tobacco new..-..No par| 29lgMar30| 34%Mar 5]| -........| -.--.... 
3212 3212] *32!g 327%, ‘8 327g) *32%3 32%) 32% 327 a... wt ee ae dee Oe WEE nn nceut 
"sae at] oat, Sie] san “aul “at “aul “dty “atl atl “Gal Goo 1 SMG Deccan Garey 1] “Sedieasl “t BaLndl “3G Gal “4G us 
*41g  4lp +414 412] *414 419 fi 414 +P * 4 i 1,400 | United Stores class A_..No par 14 Mar 26 21g Jan 10 1 Oct 8ig Feb 
eas ail eas” 41° eax” ai°| eas ail eas” 401 38° 38°! ““l00] SO conv pret Ae. -No par! 87 Feb 8! 42 Feb25\i 46 Oct! 84ig Jan 
7 200 7 8 1} 8 May27| 181g Jani4|| 9% Dec{ 21 May 
te Bs cait a *512 a aa” p i 60 542 bale 100 Caveen task tebe We her 48 Mar 31 60 Mar R x aoe A = 
oak ate faan* cae lerek see lees i 2 33.1381 101 8% preferred.......... 134 May 11) 1475s Mar a a 
*130 138 | 135 135 |*133 138 [*133 138 *133 138 *133 oo 10 omen eee scat" 100 2712 Mar 30 ue Jan12)}} 29 Oct} 108 Jan 
“= lo al aL me Rl we nl. tm aL i Leta eae i wo. ae ee 
*34 48 34 34 34 94 — 34 -8 ee e oy 600 | Vadsco Sales....-...- No par 5g Jan 3 1lg Jan 10 5g Oct} 253 Jan 
<a al ese” aol *16° a0:| #16" gol e16" sot reared... ... 100} 16 Mar26| 25 Jan17|| 16 Oct| 5812 Jan 
"iat 160] itty Yell] Late Lan] Lot tact tate ted ible ibe] “3d00| veemen GLISGT Aas Wee] ituaienl ie ie ile Qet] 30% Mar 
i toe : oa 2 ow sa” i ~ ae . "500 | Van Raalte Co Inc....-...- 5| 14% Mar31| 223% Feb 15|| 14% Oct an 
ae? ont gies! aul cet oe | oe, ee ee +A HA rr Vik Obeatioal Oo.” ais 5| 3012Mar30| 42° Jan22|| 35% Nov| 47. May 
*33 3412 *33! 4 341; 2 "33% 35 33% 33 4 out a 135 15 “ 400 Victor Chem. Works ee al 5 14 Apr 9 151gMay 12 eecewece| cessesco 
7 Bt Bis 14 he th + 32 3 . 8 . #234 3 1,400 | Va-Carolina Chem....No par 2% Mar 29 553 Jan : B, oe nd aoe 
re a or , 90 4t as ‘f ferred. ...- 100} 15% Mar30| 321g Jan21|| 1812 Oct pr 
21° 21] +20" 20131 20 201 19 20 Ae aes 010 | nn Lee epee ee ie 105 Mar 30| 11012 Mar 19|| 105 June| 115. Feb 
“1g, 111, Jorogie 111 fosog% 111 "/ex03° 113, Jex00re 111 Jox08* 11 | 22 Vinginis iron Coal & Goke-00] "% Apr 13)" 4i¢ Jan 20|| "3 “Deol “12% Jan 
7 ao. Ss "oS a @° is e| 40 5 00| 5% Mar26| 15% Jani1|| 8 Oct) 37 Jan 
SF ee eee ue let ont Lt act et ee ee <0 tag nap apt tem 29] 120% Feb 26|| 113 Dec] 135 Mar 
*105, 113 [*105 113 |*105 113 |*104 113 |*101 112%]*101 113 neeene Vireinta Ry Co 8 6% open 4 Le male 57° Jan10\| 50 Deel 98 Mar 
116% 118 | 118 118 +116% 125. |*116% 125 *116% 125" “116% 125 20| Preferred... ........100 1174 Jan 11| 11812 Mar 21 117% Feb 1221, Jan 
a tae ee ct a. ie ie 14] 300] Wabash Rallway........100} 1 Mar2i| 2% Jan1 S s Mar 
EE ae ye, eS hp ed, 00} 1%Mar23| 41g Jan11|| 212 Oct| 18% Mar 
#23, Ql» 21g 23g] *21 214 Zig 2g} #2 23 2 21g 300 % preferredA........- 100 lie Apr 22 3% Feb 4 2i, Oct] 16 Mar 
*15g 2lg] *15g 2lg] #153 Qtg] *15y ig] #153 ig] 15g 21g/ --..-_ | 5% preferred B....-..- 2 1 1953 Feb 
“6m 7 m +634 7 ‘ 655 634 6lo 6lg! *6lg 7 614 614 500 | Waldorf System....... No par Po on po a ey ae ny ee 
ge 24 ec P 5 ro - - 6 4 — I a 
"78, Tis] 70° 79") *76% s2'| #747 79:5] #73 10°] *73% 78 | _OOO|  4ss% pref with warrancel00| 74 Margo] BI Janzall 71% Deo| 8212 Aug 
ee ee es 2 oe a "No 41,Mar30| 8lg Feb 23/| 31, Oct 4 Mar 
38 38°| 38 38 | 38° 39 | apa 373] 36t2 37is| 36% 36%] "700 Walk (H) Good & W Lid No par| 30 Mar 31 pa reb isi] 17  Oet| 10% Jan 
-— 17a, taal ota, inal ota” tanl isc. teh eink” te an r| 17%May 18| 19% Feb 8 
as @ ROME “die Glew, ie ola +h "10 10° 300 ward Wakes hak'h No par| 8 Mar26} 16% Jan 15 7% Oct 50% Feb 
um | *10%, 14 ¢ UM) *10% 111 Os 4) , P : ob r| 2 Mar26) 3% Janl ct 4 Fe 
aa oh 1 edi* an] cont! onl och’ Ga] ast an tom at ae Preterred..22222222. foo] 23. Mar3i| 48 Jan18|| 26t2 Deo! 991s Mar 
ay = “, “a ho * y be? wy? “ie a% 41g “44 11 000 Warner Bros Pictures.---.-- 5 334 Mar 26 7% Jan 2 os" os pe je 
3 an | eas" a3'] eos” 34°] ont seni se soni css” 3 t.....No par} 20 Mar26| 40 Jan 3 Decl 69l2 Ja 
*28 32 | *28 32 | #28 34 2812 2812] 2812 2812) *28 30 30 $3.85 conv pref..... 1 4lo Jan 13 253 Oct; 1214 Jan 
“21 ‘ ‘ ‘ 2) ; , ‘ 2 ‘ ‘ Warren Bros. -..-.-- No par 134 Mar3 2 Ja 
2, 2 21s 21g 24 24, «Qty 214 23% 218 24 2,000 | ¢ ge 4 5 Mar3l| 13! Jao 13 9 Nov) 354 Jan 
“eit antl ait oan ogi, a5'| Site Sit oon oo 20° 20” 600 Warren Foy & Pine = No oar 1614 Mar 31 24t2 Jan i 16 Oot g.. ed 
4 2 . = on 4448 - “i ‘a 214] -*1]10 13 300 | Waukesha Motor Co......--. 5} 11 Mar 2 Jan 8 
“12% 14 | *1212 13 | 12% 12%] 12% 14 | 121 124) -*11te 1: ‘ * ool dont san afll 90° Ou! soe Aue 
HS "haf HS al Ag Ag) AR Aad ah AB | ME) 1496] ragmerua ces -——agar| “teMarasl “s' Janta “fy Sey "at ae8 
#15. 17g #15, 7g 5g Dg Oy Oy ° 5 . é eaabanagiaet l lig Jan 3 lig Jan 28 1 July 4 Jan 
30° 30° 30 30° 30° 30° 293, 293, 29° 30° tty 29 ‘ 700 won 2 Ol & Snowdritt No par| 2514 Mar . or can Hy ms Nor Baily Feb 
75 7 77 7 77 74° 7 75 ---No par| 71 Apr 5 an 8 
*74 75 *74 77 *74 77 *74 77 *74 75 | *74 76 | ------ $4 conv preferred 1] 10212 Jan 3|| 84 Oct] 108 Aug 
*78 «85 «| *760 «83 | *76)«=—83 «| #7583 | #7! 5. 83 | *76 4 eongs “= Teen SS dans A..No eo fo A od 27| 10212 Jan 3|| 88 ctl 109 Feb 
*89 92 89 89 8712 871g] 85 8s S4% 85 83% ran ae 6a te ene 00| 74 Mar29| 97%, Jan 3)} 76 Oct) 103 Aug 
sah 18s feiss rae dete | teas” oe 10 | West Penn Power 7% pret.100| 116 Mar3l! 121 Feb 1! 17% Oct! 123! Mar 
y 21 y nme — Renee ee wdimn 
a 7 5 5 5 tol*]]51 s14]*1151 1161 4 6% preferred......--.- 1 11llg Jan 6] 11612 Mar 24}; 10! Apr] 115!2 Jan 
*115t2 117 [eldtg 11614) 115t2 11512) 115t2 11512)*11512 11614/*115!2 11614 rt Bg eres Supply.Co---10} 13 Mar30] 19 Feb23|| 14l2 Dec| 2912 July 
137 os *13% 13% - 8 ~ te 13te * | a ot — ase Seorviend... ~“i00 25, Mar 31 41, Jan 10 2% Oct 11% Mar 
— 2. . = oj a 2 ( <2 ; | preferred... ..- 100| 3 Mar25| 9 Janlo 2 2 
*47g 9 *47g 9 *47g 9 *47g 9 47 %- 9 “4%, 69 | ------ So Se een an<o 100 12 Mar 23 15g Jan 11 1 Oct) 4% Mar 
: ; *%, 1 % 1 ‘7, (1 1 7 7g 200 | Western Pacific....-.---- 100| 1l2Mar18| 3% Jan 11 11g Oct} 1144 Mar 
"13, 2ig] #18, is] #13; Dig] #13, ig] #18, Dig] #184 iy ogee | ee ee atconncn ce 16tzMar31| 28! Jan 10|| 2215 Dec| 83!2 Jan 
20% 207s] 20% 21 | 2012 21 | 20% 20121 20 204) 1912 20 | “3,100 Ree ee el ist paarsi| $715 San isll 17% Oetl 67% Mar 
Pore FRSe] Tote Tle] 19l2 19s] *10's 104) 18ie 10%) 18lg 181s] 3,400 Westinghouse Fl & Mfg-.--50| 61% Mar 31| 109% Jan 15||. 87's Nov| 167% Jan 
751g 7653) 745, 773, 7434 77% 73 75 |! 4 a4 4 69 7112 31,800 poe ney ~~~"50| 103 Mar3l| 140 Jan27|| 113 Oct] 170 Jan 
*10D = 189 | 1S 128 | 120 120 7 119tg 1191910181 229 | 110 189 200 | Weston Elec Instrum't_No par| _912Mar30| 17! Jan 15|| 10% Oct| 30% Jan 
*13lo 1410} *14 15 14 14 *12 I 334 et3 4 13% one 13 200 — = “No oar 311, Mar 28 323, Jan 5 3llg Nov 39 May 
*311q 35 | #31 33 | *31%4 33 | #314, 33 | #32 33 | #32 BO) --- cae | geen Baccosrarnaeele par| 10 Mar31| 151g Jan18|| 10% Oct| 27% Feb 
“‘* or) cae al ae H+ - ty 34ie oat o24 25 400 3% eoav preferred 30} 20 Mar3l| 227 Mar 9|| 2l1lg ee AY te poe 
25 25 | *247% 25 25 2534) *4 2514] 2412 2412 25 Bsc a 1-4 ee Mar 19]| 70 Dee pr 
‘50 103 *50 105 *30 105 = +1 oa es 4 i Wateaa ad yy heed nooeeet r+ <> is b+} — 4 90 Dee} 126 — 
*70 110 | #70 110 | *70 85 | #70 «110 | *7 } ~-- | — 84% CPf---------0--- So) She, Genasll i@ Ooll as cae 
17 174 17 17 | 17 17 | 16% 16% +75 100'| #78) 100 | 7300 | Wpeotersed  e--” foo] 75" Mar29| 95" Jan 4|| 75 Nov| 1264 Aug 
*40'p 49 | 240% 49 | 242 49 | 42 49 | 943 45 | as “99 |--iga] Beene cice peetc27No per] 42 May 27] 69 Jenta|l 65. Deol 00m Aus 
$4015 49 | o40'g 49 | 042) 49 | 042 49 | 943) 45 | 42 42 ioe | white Dene'l Mie (The 8 8)- 20] 12 Mar26} 15 Jan13\| 14's Oct} 2312 May 
‘an tal Fe tal tt tel ee aul ee ‘6s 7 | 2 900 | White Motor Co Gia Mar3i| 18te Jan i3| 6 Oct 38% Pee 
vig 7%) Zig tet Zi2 75a) 7's Tie] Ge Tl 6 : o geccossaces’ 7*gMay 26] 11 Jan21 2 Oc 8 
a 13 "i" 13 “it ils “1 fr 13g 14s ein a 500 White Sosa ane. pond 14 Mar 31 3 Jan22 15g Oct 6% Ma, 
* 15g %4 ” oR 2 ‘2 *2 . 1 J 
34) 1] 21% Jan24|} 11 Oct{ 46%, Jan 
IN 13 | *11% 13 | *11% 12t2| 1212 12te{ 12!5 12%5 11 bis 1,393 | whtoon kOeee 5] IesMara0| “2s Feb26|| 1% Oct] “6% Jan 
7m i nm a if 119 \ Io i in ite it 2900 Willys-Overland Motors....- 1 112May 23 3 Jan 7 2 oo 3” Bent 
*Ilg 13, lig Ll llg 12 a-: Eat ani 371 #33 37. s 6% conv preferred...... 10 37% May 24 67, Jan 10 4% Dec) 1 D 
4ig 41g a 4 37s 378 37% 378 3°8 + on4 3/8 900 Wilso & Ge tae "No par 3° Mar 24 5% Jan 6 4%, Oct 12% Feb 
*37g 4 37g 373) 37% 378 P 334 ; 37% em 3% d 3% ; os . ay 1,700 oe RA e eer 100/ 32 Mar30| 60% Jan 21 49%, Dec| 91% Mar 
‘Ti tal ton feel tee add an! faa) “See Se. Se Sol dee Woodward Iron Go......-- 10| 10!gMar29| 19% Jan17|| 1012 Dee| 13% Deo 
12% 124 124 1212 123g 124, 12 1214 I1l2 11 2 11%s L112 1,600 woeae rth (F W) Go a: 10 36. Jan 3 4434May 16 34 Dec} 65% Jan 
44 AA) MA SAia] tia 44a) 43 = 43%] (42%5 43%) 42% 43%) 11,800 WorthingtonP&M(Dei) No par| 114 Mar29| 20 Feb25|| 12 Oct 7 J 
Asi, OD | *48is G4] *48tg G0] oder, Op | tai tet] odd 43's] 8,400 | WorehingtonPad -100| 42 Mar29| 66 Jan25|| 54lg Oct| 11212 Mar 
*4812 60 | *48!2 64 | *4812 60 *4812 60 4712 4712 s44 49 10 efe: , 4% series. 10| 27 Mar28| 85t Feb 24/| 34 Dec) 40% Dee 
“35 «37 '| 935 36%/ 935 36 '| 35° 35°] asiz ga] 38 387) 777300 | ese Ore I ee eea 10] 26% Marao| 46° Jan 10l| 39% Deel 54 Nov 
“sa os "32 33 "31 ait 30 1 78 ' ra , 76 77 300 Wright Keronsationt No par| 5512Mar30| 94 Jan 2 se Ont 7 "Mn 
86 86 2 < 2 : ‘ ; 2 a) 1g N 1 97gMa 2 
“Gilg OOM) Gig CSig) G7 C8 | OSs OO] oF CT | OF a 700 | Wrigley CW an) ee) -N? 751 Soa sensi] 2900 Apr 18|| 21% Deol 62t, Jan 
27° 27, | 26t2 2612] #26 27 | +2612 27 | 26 26%) #25 26 | 400 Yeliow truck & Coxon o'B-1 Ba Jan 3] isi deo 2ill 71s Oct| 37% Feb 
111g 11%) 11%g 114) 11s 1112] 1012 11 9% 10%) 9lz 10 | 25,100 ba mr adi ..-100} 71 Mar30} 93 Janii|| 68 Decl 142 Jan 
*78\s 85 | *78 85 | *78 84 | *78 7912 He 77 Lb A > A 40 ¥ re = aa b Wie._No gar 9% Mar31| 18% Jan 10|| 12! Dee 4655 Feb 
12% 1212} 12ig 12's) 12 12 | *11% 12 ii’ 12 11's oe 1,100 Send an Sa T No par| 24 Mar30| 43% Jan12\| 341g Nov| 101% Mar 
$6. 75's] 701% 704) 65° 73i4| 85° seul *65* 72 | #eo” 70°| "200 316% preterred.....-.-100| 62%4Mar31| 75 Jan ee 
*66 75 7014 7Ol4) *65 758) *65 16's 2 ‘ 2 ( O Pee soe ses 1l!s Mar29| 2213 Jani10|| ..-....-| ..-..-.. 
147% 1514} 1434 1434] 143, 1434 Idi2 14%{ 13's 14 | 12t2 13 | 3,100 Yousaes wa Stet Dest.¥e o- ee ae i 13 iii, Dec| 43% Aug 
a es moe oo . ¥ "a e 310 > Hd Hs 1 go0 Zonite Products Corp- - a 2% Jan 3 5%Mar 7 2g Oct 944 Jan 
*3lo 3g! *3le 5g) 3m 5g! Big B12 : , —— ® lied for redemption. 
* Bid and asked prices no saies on this day. + Inreceivershi. a Def. delivery. n New stock. +r Casheale. zEx-div. y Ex-righte. 4 Ca 















































May 28, 1938 














Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are “and interest’”—except for income and defaulted bonds. Cash and deferred delivery sales are disregar' 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in & footnote in the week in which they 
occur. No account is taken of such sales in computing the range for the year. 


NEW YORK STOCK EXCHANGE 


ded in the week's range, 



































BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 27 


Interest 


Pertod 


ge 


Week's 

Range or 

Friday's 
Bud & Asked 








U. S$. Government 


Treasury Sits---Oe. 15 1947-1952 
15 1943-1945 

Treasury 48 15 1944-1954 
Treasury ee 15 1946-1956 
Treasury 3%s_..June 15 1943-1947 
. 15 1951-1955 

15 1946-1948 

Treasury 3%s...June 15 1940-1943 
Treasury 3%s_..Mar. 15 1941-1943 
Treasury 3}4s..-June 15 1946-1949 
Treasury 3%s...Dec. 15 1949-1952 
Treasury 38 Aug. 16 1941 
Treasury 38...Apr. 15 1944-1946 
Treasury 2%s8...Mar. 15 1955-1960 
Treasury 2%s8...Sept. 15 1945-1947 
Treasury 2%s_..Sept. 15 1948-1951 
Treasury 2%s...June 15 1951-1954 
Treasury 2%s8...Sept. 15 1956-1959 
Treasury 24s...Dec. 15 1949-1953 
Dec. 15 re: 

1 


% 
eT Farm Mortgage Corp— 


Jan. 15 1942-1947 
. 1 1942-1947 


n Corp— 
3s series .... May 1 1944-1952 
2%s series B..Aug. 1 EP or 
28 series G 1942- 


Foreign Govt. & Municipals— 
Agricultural Bb 36tep Raat ener 


1948 
*Antioquia (Dept) coll 78 A...1945 
External s f 79 series B 194 

External s f 7s series C 


*External s f 7s Ist series. ...1957 
External sec s f 7a 2d series. 1957 
External sec s f 78 3d series. 1957 
Antwerp (City) external 5s. ...1958 
Argentine (National Government)— 
8 f external 4s 1971 
8 f ext! conv loan 4s Feb. ...1972 
8 f ext) conv loan 49 Apr-..-.- peak 
Australia 30-year 5s 1955 


External g 4} of 1928 
Austrian (Govt’s) sf 7s 


*Bavaria (Free State) 64s....1945 
Belgium 25-yr ext] 6s 194 
External s f 68_...........1955 
External 30-year s f 7s 
Bergen (Norway) extl s f 5s.. 1960 
Berlin (Germany) a f 6 4s.-..1950 
*External sinking fund 6s8_._1958 
*Brasil (U 8 of) external 88__..1941 
*External s { 6348 of 1926_..1957 
External s f 6 4s of 1927... 1957 
#78 (Central Ry) 1952 
Brisbane (City) s f 5s__... “771987 
Sinking fund gold 5s 1958 
20-year s f 6s 1 


*Budapest (City of) 6s 


1962 
Buenos Aires (Prov) ext! S.-i Le 


#68 stamped 


1 
1954 
*Cent Agric Bank (Ger) 7s____1950 
¢Furm:Loan s f 6s._July 15 1960 
Pe ame Loan ¢ f 68____Oct 15 1960 
§*Farm Loan 6s ser A Apri5 1938 
chile (R Le yee sf 7s 
xternal sinking fund§6s.._1960 
*Extl sinking fund 6s__. — 1961 
Ry ref extil a f 68 an 1961 
*Extl sinking fund San t 1961 
¢@Externa! sinking fund 6s. 1962 
External! sinking fund =... 
*Chile Mtge Bank 6 Ks 195 
*Sink fund 6%s of 1926 
Guar sink fund 6s. 
Guar sink fund 68. 


rm 

an 

*Colombia Mtge Bank 6}... 1947 
¢Sinking fund 7s of 1926-_...1946 
*Sinking fund 7s of 1927_...1947 


o a 
SNS >Peepzeezry uzun Seppcuccre 





“3 3-33 Zea sese se yee seer s“>> 


=>Z muZzm 





J 





= oh _ 
EEE SS ES SEES gue we 


&FZOunO DUMZOUZawmerOZOOuMmunuurZO Ze 





woonlwwnoOrovadtwdascse 


eZnuOrZ GO0CSCuuuLoOP 


Se m0oovvoutum> 





D 





Low 


118.16 
109.15 
1149 
112.28 
110.3 
06.6 |106.2 
107.14 107.13 





08.2 
109.15 
103.29 
106 
104.3 
103.4 
102.28 
101.15 
105.12 
103.16 


106.10 
105.29 
105.30 
104.11 


106 
102.31 
103.13 





Htgh 


118.18 
109.20 
114.12 
113 
110.4 
106.11 
107.18 
106.18 
107.25 
108.11 
107.31 
108.4 
109.19 
104.3 
106.5 
104.10 
103.9 
103.5 
101.26 
105.12 
103.22 


106.12 
106.1 
106 
104.26 


106.7 
103.2 
103.20 





— 
STON OUD et 9 GO 00 


-|| Low 








Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 27 


Interest 


| Pertod 


Range 
Since 
Jan. 1 





Htgh 


116.4 118.18 
107.2 109.20 
111.22114.12 
110.8 113 
107.18 110.6 
103.26 106.11 
105.2 107.20 
105.21 106.20 
106.29 108 
105.27 108.11 
105.19 108.3 
107.4 108.13 
107 109.19 
101.24 104.8 
103.25 106.7 
101.27 104.11 
100.26 103.11 
100.14 103.5 
99.18 101.26 
102.14 105.18 
101 103.22 


103.28 106.12 
103.4 106.1 
103 .22 106.1 
102.9 104.26 


103.9 106.7 
101.9 103.13 
191.5 103.20 


_— 


ARABWAIS 
RK 


Nd 


36% 


31% 
32% 


105% 110 
109% 113 
98 102 





Foreign Govt. & Mun. (Cont.) 


Copenhagen (City) 5s 
25-year gold 4s 
oo (City) 78 


mped 957 
colae (Prov) Argentina Ta. 1pa2 


*Costa Rica (Rep of) 78 

Cuba (Republic) 5s of 1904_...1944 
External! 56 of 1914 ser A_...1949 
External loan 4s ser C.-.-1949 
Sinking fund 5 %s.--Jan.15 1953 
*Public wks 5s_..June 30 1945 

Czechoslovak (Rep of) 88... -.-1951 
Sinking fund 8s ser B 1942 


Denmark 20-year ext! 66 
External gold 5s 955 
External g 4s Apr 15 1962 
Deutsche Bk Am part ctf 68_..1932 
§*Stamped extd to Sept 1 1935-- 
Dominican Rep Cust Ad 5 s-.-. be 
lst ser 5348 of 1926 
2d series sink fund 5s 
Customs Admins 5 4s 2d webe 


5s 2d se 69 
*Dresden (oie) external 78...1945 


*E! Salvador 8s ctfs of dep....1948 
Estopia (Republic of) 78 1 
Finland (Republic) ext 6s 
Frankfort (City of) s f 6 4s. ..1953 
French Republic 7 4s stamped _ 1941 
7s upstamped 194 
External 7s stamped 
78 unstamped 
German Govt International— 
*5 %s of 1930 stamped 
*5 és unstamped 196. 
54s stamp(Canad’n Holder) "65 
German Rep extl 7s stamped _ 1949 
*7s unstamped 1949 
German Prov & Communal Bks 
*(Cons Agric Loan) 6 s.-...1958 
*Greek Government s f ser 78.. 1964 
*7s part paid 19 
Sink fund secured 68 


e>>E>> ae 
ZoOownooan 





Haiti (Republic) st = ser A....1952 
¢Hamburg (State 


) 68 1946)A 
*Heidelberg (German) extl 7s '50 


Helsingfors (City) ext 6 s_...1960 
Hungarian Cons Municipal Loan— 


& 

Hungarian Land M Inst 7 s_1961 
Sinking fund 7 $s ser B._..1961 
Hungary (Kingdom of) 7 4s_.1944 

Extended at 4a to 1979 


Irish Free State extl sf Se 


— 
Gt te 





= >> Zd 


>t Pr peestaAss 
Oru COUar>aZz 


2266 
OZnew 


3D 


AO 


JD 
MN 








Italy (Kingdom of) extl 7s 
Italian Cred Consortium 7s ser B °47 
Italian Public Utility ext! 78...1952 
Japanese Govt 30-yr 8 f 6 4s... 1954 
Ext! sinking fund 5 ks 1965 
*Jugoslavia (State Mtge Bk) 7s 1957 
Leipzig (Germany) s f 7s 1947 
Lower Austria (Province) 7 s.1950 


*Medellin (Colombia) 6 s____1954 
*Mexican Irrig assenting 4 s_ 1943 
*Mexico (US) extl 5s of 1899 £.1945 
*Assentirg 5a of 1899 1945 
*Assenting 56 large 
¢*Assenting 5s small 
48 of 1904 
*Assenting 4s of 1904 
*Assepting 4s of 1910 large 
¢@Assenting 4s of 1910 small 





= 
ea Gat 


poet ee yazECe 
wu ZO O>O2>u. 052 


‘ 
' 
' 


§Treas 6s of ‘13 assent(large) '33 4 


*$Smal 
Milan (City, reat) extl 6 }4s...1952 
Minas Geraes (State)— 


*Sec extl s f 6 Ks 
*Montevideo (City) 7s 
*6s series A 9 
New So Wales eed ext! =. 
External s f 56 19. 


Municipal Bank extl s f 58___1 
*Nuremburg (City) ext] 6s.__.1 
Oriental Devel guar 68 19. 

Exti deb 5s 
Oslo (City) sf 4e 
Panama one) extl 5s 

*Extl s ser A 

e 


*Pernambuco (State of) 7s... .1947 
Peru (Rep of) external 7s-_ ...1959 
*Nat Loan extl s f 68 Ist ser..1960 
*Nat Loan ee oe. 
*Poland (Rep of) gold 6s 1940 
pean loan s f 78....1947 
External sink fund g 88_...1950 


AO 











73% 
73% 


103% 
100 4% 


.|| Low 

















Htgh 


92% 101% 


tt et et OD 
RRKKK 


Ne De ee 





For footnotes see page 3469. 
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S| Friday) Week's | 5.) Friday, Week's 
BONDS - Last Range or 3 Range j BONDS MS Last Range or 3 Range 
N. Y. STOCK EXCHANGE | 3 Sale Friday's ES Since N. Y. STOCK EXCHANGE | 3 Sale Friday's 3 Since 
Week Ended May 27 Se | Price |Bid & Ask) 32 Jan. 1 Week Ended May 27 Sc] Price |Bid & Asked) & Jan. 1 
Foreign Govt. & Munic. (Concl.) Low High| No. High Low Htgh) No.\|Low High 
Porto Alegre (City 01)8s8..--- 1961) DD 7% 7% 8 20 7% 11% } Belvidere Delaware cons 3s_.1943)3 Jj__.____| _____ ii, He gouie e 
*Exti loan 7 }48-----..----- 1966)5 Jj_____- 7 7%| 10 5% 10% | *Berlin City Elec Co deb 64s_.1951|J D) 2754] 275 27%] 2/1] 26% 29 
Prague (Greater City) 7}48----1952)|M_N|______ *69 76 |----|} 62 98% *Deb sinking fund 6}4s_-_._- soee i eee 274% 27%] 10]| 20% 28% 
Prussia (Free State) ext! 6448.1951|M S|___ 20 20 4 19 22% *Debenture 66. ...........-. 55|A O}______ 26% 26% 1]} 21 29 
External s f 6s........... 1952)A O| 20 20 20% 4 19 Berlin Elec E) & Undergr 6 \s 1966 “. waa *27% 33 ___|| 22% 28 
Queensland (State) extl sf 7s..1941/A O}  ____ 106% 106% 3]| 102% 108% | Beth Steel cons M 4s ser D..1960/J J] 10314] 103% 1045] 152]} 99% 104% 
25-year external 68_-..--.-- 1947/F Aj... 106% 106%] 13}) 103% 109% Cons mtge 3%s series E....- 1966|A O| 95 95 97%} 118]] 92% 98% 
*Rhine-Main-Danube 7s A....1950|M S| ______ 28% 283 2|| 25 31 3348 8 f conv debs_........1952/A 0] 89 88144 924] 355]| 82 92% 
Rio de Janeiro (City of) 8s....1946/A O 8 8 8%} 21 6% 12 
Ext! sec 6}48.-.---------- 1953|F Aj______ 7 741 © ee ee 5 ee ie vc encccccc I ie cccack acess dense __.|} 10454 107% 
Rio Grande do Sul (State of)— Boston & Maine Ist 5s A C_...1967|/M $| 25 25 28 12 23% 45% 
8s exti loan of 1921.......- 1946;A O} 9 9 4 7% 13 lst M 5e series II. ......... ey es 30 30 2)| 23% 45 
~~...) ere 968|3 D 6% 6% 7% 9 6 10% 1st g 4348 series JJ.-_-..-_- 1j|A Oj 24 24 26 1il} 22% 41 
7s extl loan of 1926_.....-.- 1966|M Ni___ 8% 8% 1 5% 10% | t*Boston & N Y Air Line Ist 4s 1985 if === *§5% #10 {[.-... 5% 12 
7s municipal loan_.......- 1967|3 D 8% 8% 8% 9 6% 10% | Brooklyn City RR Ist 58_._.- i xs se ae 45 ---|} 30 45 
Rome (City) ext] 64s8__-.---- 1952;A O|} 63%] 62 64 19|| 60 73 Bklyn Edison cons mtge 3}{s_.1966)/M N/ 105%] 10434 10554] 39]] 101 105% 
*Roumapia (Kingdom of) 78...1959|F A/______ 21% 22%) #39]| 20% 38 Bklyn Manhat Transit 4348...1966/M N| 50%] 4934 55%] 87|| 35% 63% 
*Saarbruecken (City) 68_....- 1963|3 Jj... Ce a Ce Ege Bklyn Qu Co & Sub con gtd 56_1941|M N/|______ *20 eo lum 30 
Sao Paulo (City of, Brazil) — ist 58 stamped-_..-........  & == | eee ae pe eee 
*8s ext] secured s f__.....-.-. 1952iM Ni___ 8% 8% 7 7% 11% | Bklyn Union E! Ist g 58___.-- 1950)}F Aj______ 69 70 10 59 78% 
6 4s extl secured sf_......- 1957|M N 7% 7% 8%] 13 5% 10% | BkKlyn Un Gas Ist cons g 58_...1945|M N/ 106 105% 106 47|| 100 108% 
San Paulo (State of)— 1st lien & ref 6s series A....1947|M_ N| 9534] 9514 99%] 28]| 95% 106% 
§$¢8s ext! loan of 1921_...-..- 1936}3 Jj______ "40 2 T.n:- 13% 17 Debenture gold 5s_...-.... 1950|3 D] 65 65 67 7i| 62 73 
CGS GEIR... .ccccccccece 950)3 Ji; 9% 9 9%) 32 7% 13% 1st lien & ref 5s eeries B_...1957|M Nj 8344] 83% 85 20/1 78% 95% 
7s ext! Water loan__......- 1956|M S| 9 9 9 4 7% 13 Brown Shoe s f deb 3%(s-_---..- 1950/F Aj_....-| 107 107%] 5j]| 105% 107% 
6s exti Dollar loan_...-.--- 1968|\J 3} 7%) 7% #£«8y| 15 6% 11% | Buffalo Gen Elec 4}4sser B....1981|F A/______ 110% 111 2\} 110 111% 
ns 1940/|A O] 31%] 31% 31% 9}} 24% 47% | Buff Niag Elec 3}4s series C_.1967|J Dj_____- *108 oxesetsactl Mee aa 
*Saxop State Mtge Inst 7s..--- 1945)J Di). “24% 27 |---- 23 25% | Buff Roch & Pitts consol 44%s_.1957|M N/ 22 22 25%] 26]] 16% 44 
*Sinking fund g 6 s...-.-.- 1946/3 Die 6M s.-<- earn: 24 26 ?§¢Burl C R & Nor Ist & coll 58 1934)A O/}______ 8 8 5 7% 10 
Serbs Croats & Slovenes (Kingdom/— Certificates of deposi ee *5% l) eee 7% 9 
8s secured extl._........-- 1962|M N}______ 31% «333 30]}| 20% 35 ?Bush Terminal Ist 4s_...... Cie cous *63 75 1|_.__ll 865 85% 
7s series B sec extl_........- 1962)|M Ni 32%] 31% 33%] 35]| 20% 34% ene: FF 32% «335 3i| 26% 42 
Silesia (Prov of) extl 7s__.---- 1958|J D)______ Be ie Sam 41% 60% | tBush Term Bidgs 5s gu.-.-.-.-. 960/|A O}_____- 44 445% 31] 35% 61 
Silesian Landowners Assn 66..1947|F Aj. 28 28% 3 25 29 Calif-Oregon Power 48... oe 88 88% 3]} 79 93% 
Sydney (City) sf 5}4e.-...---- 1965|)F A} 101%] 101% 1023, 8 99% 104% _— my ey deb PN eceee 1940 r4 g wait See Moone 7 ha a 
anada Sou cons gu 5s 
Taiwan Elec Powsf6s.....-1971/J J} 50 50 51%| 26]| 48% 60 
Tokyo City 56 loan of 1912....1952)M $| 43%] 43% 44% 8 40 50 Canadian Nat gold 4¥4s......1957|3 Jj_____- 114 114%] 12]) LIL 115% 
External s f 5 4s guar_-_.-.-.-- 1961)A OQ} 54 54 55 53 47% 60% Guaran gold 58....July 1969|J J] 116 116 117% 13]} 114% 117% 
*Uruguay (Republic) ext] 88...1946)F Al 41%) 41% 433 7 41 64% Guaranteed gold 5s_...- Oct 1969)A O} 119 118% 119%] 21]} 117 121 
External s f 6s....-.---.--- 1960|M N} 40%] 40% 43 5|| 38% 54 Guaranteed gold 58--.--..-- 7O|\F Aj_____- 118% 119% 9]|} 116 120% 
External s f 66__.-----.--- MNi____- *40 51 _..|| 40% 63% Guar gold 4%s_._-- June 15 1955|3 D| 116%) 116% 116% 2|| 114% 118% 
3%44%% extl readj_....-. 1979,M Ni 40%] 40% 42 23|| 37% 63 Guaranteed gold 4}s----.-- 1956)/F A‘ 115 114% 116 26]| 112% 116% 
444%-4%% extl readj_....-. 1978|F Aj______ 42% 42% 1 38 50 Guaranteed gold 4 s-_-_Sept 1951)/M $ 11434] 11444 115%] 27/| 111 115% 
3s ext! readjustment--_-_--.- 1908413 Ji_.....|*____- 38 _..|| 38% 42% | Canadian Northern deb 6 4s-_..1946/J J} 123%] 123% 124%] 14] 120% 125% 
Venetian Prov Mtge Bank Te..-1963 A Ol. pe 70 |----|| 67% 67% | Canadian Pac Ry 4% debstk perpet|J J) 7834) 78% 79%] 55] 73 8 
Vienna (City of) 6s8....-.----- 1952|M N}__ a20 a21 4|| 21% 100 Coll trust 4}4s-.---------- 1946|M S| 95%| 95% 97%] 27|| 90 10 
©Warsaw (City) external 7s....1958 4 ‘ ern 44 45% 6|| 40% 4 Soll eee wate tn thee T t9ee ; é ae ys, ets. E nue 114% 
jeccece 1 5 5 6 ‘0 ecco 4 4 
a _ ” ne = Collateral trust 4}4s.....-- 1960/J J} 9234] 92 93%] 11\| 86% 99 
t¢Car Cent Ist guar 48......-.-. 1949;3 Jj_____- *36% 40 |__|] 35 47% 
RAILROAD AND INDUSTRIAL Caro Clinch & Ohio Ist 5s....- 1938)3 Dj_-----} .--__ od go 98% 101% 
COMPANIES lst & cons g 68 ser A_Dec 15 1962|/J D}_____- 100 100% 94% 108 
*Abitibi Pow & Paper Ist 66.1953)}3 D)______ 42% 43 5|| 37346 62% | Carriers & Gen Corp deb 5s w w 1950|M Ni______ *80 of a 80% 89 
p+ toon Express coll tr g 48... .- 1948,M S| «a7 * 80 7|... || 88% 95° | Cart & Adir Ist gu gold 48....1981/F Al____- *35 43 |__|] 39 66 
Coll trust 48 of 1907_.-.-.--- 1947/53 Dj______ 87% 88% 5|| 87% 94% | Celotex Corp deb 4348 w w...-1947|J D).____. 72 76 59 16% 
10-year deb 4348 stamped...1946/F A) _____ 98% 99 3]]} 98 101% | *Cent Branch U P lst g 4s....1948)3 D/_____- 15% 19%]_.__|| 20 26 
Adriatic Elec Co ext! 78.....-.. 1952;/A O}______ *60 80%|---- 67 78 t*Central of Ga lst g one 1945)F Aj______ *25 60 ea 35 50 
Ala Gt Sou Ist cons A 5s.....-. 1943)J Di *102% -____]_----]} 100 105 *Consol gold 58......---..- 1945)M N/______ 9% 9% 3 8% 12% 
Ist cons 48 series B__.-...-- 1943)/J Di 98% 100 13}, 96 103% Ref & gen 5 4s series B.---. 1959)A O}_____- “44 7 ae 5% 7 
Albany Perfor Wrap Pap 66...1948)/A O}  ___ *35 40 ee 35 54 Ref & gen 5s series C....... 1959)A O}_____- 5 3% 7% 
68 with warr assented. -__...- 1948)A O} 35 35 1 35 57 ¢Chatt Div pur money g 48..1951/3 Dj_____- 5 a POE « 
Alb & Susq Ist guar 3 }s_-.---. 1946/A O}._ > ee 74 __.|} 90 90 Mac & Nor Div Ist g 58....1946)3 J)___-_- *4 a Beate 
Alleghany Corp coll trust s...39 F Al 61%] 61 63] 51 45 76 Mid Ga & At Div pur m 66.1947/3 Jj_____- *5 9%l___. 6 10 
Coll & conv 6.....-..-..-- 949)3 D) 51 51 53%) 92I| 44 67% *Mobile Div let g 58....... 1946/3 Jj_____- 614 11.4. ..Anl ede Gee 
*Coll & conv 58 |. 21% 21%] 8i| 21% 413 | Centrai Foundry mtge 6s-....- 1941)M $/______ _ pened 96%)|_.__|| 97 112 
58 stamped AO! 184%] 18% 22 64 18 38 Gen mortgage 58. -...------ 941|M S| 58 58 58 4\| 58 70 
Allegh & West Ist gu 4s. | sae _ ee 60 a eee Cent Hud G & E Ist & ref 3 ¥s- eerie g Ditsacéa 108% 108% 1]/} 107 108% 
Allegb Val gen guar g 4s- M 8) 105%] 105% 105%} 10)/ 101 109 Cent Il! Elec & Gas Ist 5e...-. 1951|F Aj] 98 98 00 2s}} 89 1 
Allied Stores Corp deb 4% AO! 82%! 82 83%} 11 80 92% | Cent Illinois Light 3s.-...-- 1966 3 = 108 108% 9]| 105% 108% 
ieCicimon fic | ious] 104% aéys| aaa] abby | Seatuot setae ece-—-ctousty 4] 8] Bs 5"! tll Bo" Shy 
mi nv 48... 2 M §& 3 106%| 2% 1067 Cen o gen g Sa........ ‘ 2% 2! 
Allis-Chalmers Mfg conv 195 10434] 104 06%| 227|| 96 % , ade ty adnate --iee713 31... 4 = | fo oe 
Alpine-Montan Steel 7s_......1955|M . ae WHOM nbz Bee sos a A Central N Y Power 3%s......1962/A 0} 106 105% 106 42|| 101 106 
Am & Foreign Pow deb 5s..-.-.- 2030|M 46} 46 51 42 8 58 
American Ice 8 f deb 5s._--...-- 1953|3 D iin 100°" 100” 10 100 Cent Pacific 1st ref gu gold 48..1949|/F A)_____- 75% 76%) 17 65 86997 
Amer I G Chem conv 5 s.-.-.-.. 1940;MN 102% 103%] 145 99% 104% Through vo ey L Ist gu 48._.1954;A O| _. =-- 65 65 3 65 65 
Am Internat Corp conv 5 s.-.1949)3 J). ___ 94 943 13 98% Guaranteed g 5a. ..-------- 960)F A) 42 42 45% 6|| 3u% 74% 
Amer Telep & Teleg— toCont RR & Bkg of Ga coll Gs 1987/88 Ff Vine nee eeree ecesafoccell ogee ongee 
20-year sinking fund 5360..--3008 MWN 112%] 112% 113 111]| 112% 11006 5s extended to May 1 1942....-- ) == *51 60 |---- 5444 
34s debentures._.......-.- oe A QO) 102%} 102% 103 101}| 99% 1 Central Steel jet g 08'S ppaueee 1941)MN_____- 115 115 5 in 11656 
348 debentures_-_-..--..-.- 966/J D 102 101% 102 135]| 99% 102% Certain-teed Prod 5s A.---- 1948|M 8) 53 53 595% 17 
Am Type Founders conv deb. 1950 oct *97 eucucbwes s 97% 107 Champion Pap & Fibre deb 4s 50|M $& 97% 96% 97%! 15 98% 106 
Amer Wat Wks & Elec 6e ser A.1975|M N93 93 93 31| 84 97 Ches & Ohio Ist con g 58-.----- 1939|M N 103 3% 103 % 103% 16!) 103% 106 
Anaconda Cop Minas f deb 4348 1950/A QO} 10354) 103% 104%] 166 | 102% 105% General gold 4s-_-.-.------- 1992|M 8 112%] 112% 114% 88}| 110% 121 
*Angio-Chilean Nitrate— Ref & imp mtge 3s ser D..1996;M N/ 93 93 944) 17 85% 97 
8 f income deb.___...-.-..-- 1967| Jan} 29% 29%] 12, 25% 31 Ref & impt M 3s eer E....1996/F A} 92%) 92% 94 33] 85% 97 
tApn Arbor Ist g 48_...----.-- 1995)Q J} 23 23 23 ijj 23 41 Craig Valley let 5s--.--- el. 2S ee ae 1 
Ark & Mem Bridge & Term 56.1964/M 8} O25, Cee! 98 100 Potta Creek Branch Ist 48...1946/J J)....--} _..-. -.---- ond mates Bae 
Armour & Co (Del) 4s series B-1955|)F A} 9314] 93% 94%] 83]] 88 95 R&A Div Ist con g 48.....--1989)3 Jj..._.- *108 -___.|_---|| 101% 118” 
let Ms f 4aser C (Del) -_.---- 1957|3 Ji 93 93 94%| 28I| 86% 94% 2d consol gold 48.......-- SOG @l...---1%..2-- 118 |..2c1 sane cance 
Atchison Top & Santa Fe— oe - ones canes Warm Spring V lst ge.----1941|M S|} wsoull aaee Shane 
Bevel 6.....ccccccccccce> 103%} 103 105%| 116 0 
*Adjustment gold 4s6_....-.- 1995|Nov| 77 | 77 77 lil] 75% 103 Chic & Alton RR ref g 3s8.----- 1949)A O}. __-| 17 17% 4 15 26% 
Stamped 4g8__--.....-.-1995|M N| 78 78 83 35|| 75% 103% | Chic Burl & Q—IIl Div 3}48---1949)J J) 87 87 944%4| 72!) 87 107% 
Conv gold 4s of 1909......-- 1955|J Di) Moccne Ee eas 90 102 Lilinois — ae -1949)3 3) 94 94 99%] 158 94 111% 
Conv 4s of 1905_-..------.- 1955)3 D) 89%] 89% 89% 2|| 89% 104% General 48... -.--------.--- 1958|M Si 85%] 85% 91%] 59]) 85% 109 
Conv gold 48 of 1910_.....-- Sees or_.....1¢..... 88 t.-.- 89 101 let & ret 4 40 series B beneeos 1977|F Aj__ --| 76 81%] 191] 76 105 
Conv deb 4 4s_----.---..-- 1948/3 D) 91 90 92%| 69]] 87% 106% lst & ref 5s series A-.------- 1971|/F Al 80% 8094 87%} 28]| 80% 109% 
Rocky Mtn Div Ist 48_....-. 1965|)2 Jj. ___ 97% 38698 10 95% 103% | t§¢Chicago & East Ill lst 68...1934);A O} ____- *52 Ss 90 
Trans-Con Short L Ist 48....1958/3 Jj __ _| 105% «4106 4}} 100 112% Moae Ill Ry (sew Co) gen 66_1951|M N|_____. 10% 10%] 11 8% 17% 
Cal-Aris Ist & ref 440 A....1962|M 3| 101%] 101% 103%] 10]) 99% 112 Certificates of deposit - - ------- SS ee 10% 10% 1 7% 16% 
Atl Knox & Nor lst g 5s_----.- 1946)/J Di *108% scekes, i a ae Chicago & Erie 1st gold 5s....- 1982|M N|_ > 67 67 1 56% 108 
Ati & Charl A L let 4%s A....1944/J J) *55 75 ae 84% 97 t®Chicago Great West Ist 48...1959)/M $| 16%] 16% 18 49 15% 22% 
lst 30-year 5e series B...--- 1944/3 J} *57 78 ean 104% | t*Chic Ind & Louisv ref 68....1947)J J)... 10% 10% 1 10 15 
At! Coast Line 1st cons 4s July 1952)/M S;___ 72% 73% 6i| 71% 94 Refunding g 56 series B....1947)J 3) _.__. 10% 10% 8 10 13 
General unified 44s A------ 1964)3 Dj 57 58 10]| 54% 77% Refunding 4s series C.-..-- 1947/5 3 - 9% 9% 2 9% 14% 
10-year coll tr 56.....May 11945 MN} __ 67% 67% 1 63 88 let & gen 5s series A...---1966|M Nj __ 4 4%| 10 3 7% 
L & N coll gold 4s_ Oct 1952)}M N]_ 51 g 3 45 76% lst & gen 68 series B..May 1966|J J} - i. 5 1 3% 67% 
Atl & Dan let g 48. ----------- 1948\J J 22 24 5I] 14% 481% | Chic Ind & Sou 50-yr 4s_..--.- 1956)3 Jj _.__- ‘ 50 68 — 86% 
Second mortgage 48__-__.--- 1948/3 J} 17% 17% 1 14 $1 Chic L 8 & East Ist 4}s.....-1969)3 D/ _____|*112 tcssstcodal aan) Se 
iS caaee Aaa tne 4 na30 1990 ; H anak “15 T7|- is $0 {Chic Milwaukee & St Paul 
t*Auburn Auto conv deb 4%s.1939|3 J) *15% 17% ic wau sad Pron 
ustin & N W Ist gu g 5e__-.-.-- 41 * 7 *Gen 4s series A----- May11989)J J) 23%) 23% 24%) #39 20 35% 
- — sco he Aaaeee lene aif ws on S ¢Gen g 34s series B.-May11989/5 J}. | 22% 22%/ 1|| 20M 30 
Baldwin Loco Works 5s stmpd_1940 M Ni 99 99 99 3\| 97% 102 Gen 4s series C...May 11989|J J 23% 23 % 24 % 12 20% 36 
Balt & Ohio Ist g 4s___. _July 1948)/A O} 40 40 43 61 39% 78% Gen 4s series E...May 11989/J Jj 23 23 24% 12]} 21 354 
Refund & gen 5s seriee A-_. 1995)J DB) 18%} 18 19%] 179]]} 15% 39% *Gen 4% series F_..May 11989)J Jj...._-| 24% 244 7i| 19% 34% 
Ist goid 56..--------- July 1948/4 O} 41%! 41 45%1117/| 40 82% | teChic Milw 8t P & Pac 58 A..1975)F A 84 8% 9% 116 7% 13% 
Ref & gen 6s series -. ----1995)5 Di 20%) 19% 21%] 103]) 17 45 Conv adj 58..------ Jan 12000/A O} 2% 2% 3 181 He is” 
PLE & W Va Sysref4e .. 1941;:MN/__ 34 37%| 25 322% 70 reChic & No Wreat gen @ 3}48.-1987|M N iaebe 13% 13% 3 18% * 
Southwest Div let 3449-58. .1950/J J). 31% 34 331] 26% 69% General 48. ------------ --1987|M Ni _____- td 15%) 8 + eM 
Tol & Cin Dir ist ref 4s A__.1959/J J). 27% 29 9|\| 27% 46 ¢S3tpd 4s non-p Fed inc tax 1987|M N TTT 14% 16 |---- 3% : % 
Ret & gen 5s series 1)__-__-- 2000\iM 8} 18%) 17% 19 28]1 16 38% *Gen 4%s stpd Fed inc tax.-1987/MN) 14%) 14% 15 6 Hi | a7 8 
2” 1960) F 4] 15%| 15% 16%] 186]] 11% 34 *Gen 5s stpd Fed inc tax....1987|M N)_____- 17% 18 9 4% 4 
Ret & gen M Se sertes F__--- 1996|M 18%] 18 19%| 4511 15 39 o4 48 stamped ..... eeeeet of son--- jia->. *geaee + id 4] 
Bangor & Areostook ist 6s...-1943)8 J) -- -- - *107% ---.-|.-..|] 105% 112% | §*Secured 6}48------------ 1936 eras ler oa oo 
ee 9651/3 3} 100 | 100 102%] 20/] 95 106 “1st ref g 58.------- May 1 2037|J D 9 + : : Ht 
a eee Seca 1981 XJ 3| 102%] 101% 102%] sl] 99 108 lst & ref 4s stpd-May 1 2037) Di 8%) 8% 8% 7 “ on 
Battle Creek & Stur Ist gu 3s_.1989|/J DD) _____ *35 OP -tnnce 40 48 lst & ref 4s ser C_May 1 2037/J Di------ rts: ; 3 oi am 
Beech Creek ext Ist g 348-----1951j|A Oj. __- *__. 94%|.___]]| 99% 100 Conv 4% series A......--1949)/M Ni 4% M4 69 % 
Bell Telep of Pa Se series B....1948|)3 J) 117%} 117 118%| 42]) 115% 119% 
Se series C........-1960)/A ©} 127%} 127% 128%) 26]| 125% 128% 











For footnotes see page 3469. 
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One Wall Street Private Wire 135 So. La Salle St. 
Digby 4-5200 Connections Randolph 7711 
N. Y. 1-761 + Bell System Teletype + Cgo. 543 























Friday Week's 
Last Range or 
Sale Friday's 

Bid & Asked 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 27 


Pertod 


| Enierest 





Htgh 
t§*Chicago Raliways Ist 58 stpd 
Feb 1 1938 25% part paid 

t®Chic R I & P Ry gen 48 
*Certificates of deposit 
§* Refunding gold 4s 
*Certificates of deposit 


*Certificates of deposit 
*Conv g 4s 
Ch St L & New Orleans 5s 
Gold 3s June 15 1951 
Memphis Div ist g 4s 951 
Chie T H & So’easterp 1st 5s--1960 
Dec 1 1960 


‘ & nw“ 


(2) 


zocees z >' 
nEOdvyZz: wi 


Guaranteed 4s 
lst mtge 4s series D 
lst mtge 3%s series E 
34s guaran 

Chic & West Indiana con 48. ..1952 
Ist & ret M 46 series Beoon ae 


t*Choc Okla & Gulf cons 58- ..1952 
Cincinnati Gas & Elec Os... 

lst mtge 3s 1967 
Cin Leb & Nor Ist con gu 48. --1942 
Cin Un Term Ist gu 5s ser C.-.1957 

lst mtge guar 3 4s series D._1971 
Clearfield & Mah Ist gu 5s. -.-.1943 


Cleve Cin Chic & St L gen 48- - 1993 
General 5s series B 1993 
Ref & impt 44s series E.-. -1977 
Cairo Div Ist gold 4s.. ...-.-1939 
Cin Wabash & M Div Ist 48-1991 
St L Div Ist coll tr g 4s 
Spr & Col Div ist g 4s 
W W Vail Div lst g 48 

Cleve-Cliffs Iron lst mtge 4% 68-1950 

Cleve Elec Illum Ist M 3%s--.-1965 

Cleve & Pgh gen gu 44s ser B. 1942 


Series A 4s guar 
Series C 348 guar 


a«ZZZoOeZOnmewmeco 


% 
108% 


106% 
106% 
100 





wer PZ COunZuewmzec ud 


Gen & ref mtge 4 }48 series B.1981 
Cleve Short Line Ist gu 4 4s-_--1961 
Cleve Union Term gu 5}4s.--.-.1972 

lst 8 f 5s series Bb guar 

lst 5 f 4}4s series C 
Coal River Ry \st gu 4s 
Colo Fuel & Irun Co gen sf 58_.1943 

*5s income mtge 1970 
Colo & South 4s series A__.-1980 


Columbia G & E deb 5s...May 1952 

Debenture 5s Apr 15 1952 

Jan 15 1961 

Columbia & H V Ist ext g 48_..1948 
Columbus & Tol lst ext 48_...1955 
Columbus Ry Pow & Lt 4s_...1965 
Commercial Credit deb 3s8...1951 

2%s debentures 1942 
Commercial Invest Tr deb 3 4s 1951 
Commonwealth Edison Co— 

lst mtge g 5s series A 

lst mtge 5s series B 

lst mtge g 44s series C 

lst mtge g 44s series D 

lst mtge g 4s series F 

lst mtge 3%s series H 
Conn & Passum Riv Ist 4s__..1943 
a Ry & L lst & ebay > 


Conn Riv Powsft3%sA 1961 
Consol Edison (N Y) deb 3s. oo 
3s debentures 
3 4s debentures 5 
*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s- -- ty 
Consol Oil conv deb 3 \s 
t*Consol Ry non-conv deb 4s-- 1964 
*Debenture 4s 195 


“92% 
77 


*Debenture 4s 
*Consolidation Coal s f 5s 
Consumers Power 3%s.May 1 1965 

lst mtge 3s 

lst mtge 3 }4s_-- 


Container Corp Ist 6s 
15-year deb 5s 

Crane Cos f deb 3 Ks 

Crown Cork & Seal s f 4s 

Crown Willamette Paper 6s. - -- on 

Cuba Nor Ry Ist 5s 


Cuba RR Ist 5s g 195 
7 }48 series A extended to 1946___ 
6s series B extended to 1946 

Dayton Pow & Lt Ist & ref 3s i 

Del & Hudson Ist & ref 4s 

Del Power & Light Ist 4340.22 1971 J 
lst & ref 4s 1969) 
lst mortgage 4s 106 §6108 

Dee Ges é Ei Ist & refs f 5s.___1951|/M N 106% 108% 

tamped as to Penna tax....1951|M N 108 107 % 108% 

Me my gy Ny deeper J 8% 15 

§*Consol gold 4s 1936/3 J 10 16 


WwZ2> 50022242. ' 


— 
4 





t& x 4 
=pcce eurmeereeggeepecce SPP Accppecpce Ge>szurepss Ep ac> >>> cateeppeperececce eEzzecE>zcece> 


35 52 
105% 108% 
28 54% 
106% 108% 
103. 104 


4 
D 
D 
oO 
N 

| 

J 

J 
N 




















| BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 27 





Week's 
Range or 
Friday's 

& A sk 


Range 
Since 
Jan 1 








t*Den & R G West gen 58. Aug 1955 
*Assented (subj to plan) 


t®Des M & Ft Dodge 4s ctfs...1935 
t* Des Plains Val Ist gu 4348. -.1947 
Detroit Edison Co 4 }4s ser D..1961 
Gen & ref 5s ser E 
Gen & ref M 4s ser F 


*Detroit & Mac Ist lien g 48...1995 
*Second gold 4s 1995 
Detroit Term & Tunnel 300. 

Dow Chemical deb 3s... — 
~§*Du! Sou Shore & Atl g 5s_ 1987 
Duquesne Light lst M 3s- ~ 1965 


East Ry Minn Nor Div Ist 48. .1948 


Ed Ei ll! Bklyn Ist cons 48. _..1939 
Ed E! lll (N Y) Ist cons g 58.-1995 
Electric Auto Lite conv 48_-...1952 
Elgin Joliet & East lst g 58.-..1941 
El Paso Nat Gas 4s ser A._.1951 
El Paso & 8S W Ist 5s 196. 
58 stamped -_--.-.-- 
Erie & Pitts g gu 3s ser weet 


t*Erie RR 1st cons g 48 prior_.1996 
1st consol gen lien g 48 96 
*Conv 48 series A 


*Gen conv 4s series D 

*Ref & impt 5s of 1927 

*Ref & impt 5s of 1930 

*Erie & Jersey ist 8 f 6s 

*Genessee River Ist s f 68..1957 

*N Y & Erie RR ext Ist 48__1947 
§¢3d mtge 4s 19 


Ernesto Breda 7s 
Fairbanks Morse deb 4s 
Federal! Light & Traction Ist 5s 1942 
5s International series--..1942 
lst lien 8 f 58 stamped y 
ist lien 6s stamped 
30-year deb 6s series B 
Fiat deb 8 f 7s 
t*Fla Cent & Penin 5s 19 
t*Florida East Coast lst 44s3-- boo 
*ist & ref 5s series A 1 
Certificates of deposit 
Fonda Johns & Glov 4s 2 
$§*Proof of claim filed by owner- 
(Amended) Ist cons 2-4s___.1982 


*Certificates of deposit 
Fort 8t U D Co Ist g 4%s_-_-.1941 
qFramericaniInd Dew 20-yr 7 4s 1942 
Francisco Sugar coll trust 6s... 1956 


3§*Galv Hous & Hend ist 5s A’38 
Gas & E! of Berg Co cons g 5s. . 1949 
Gen Amer Investors deb 58 A. .1952 
Gep Cable lst sf 54s A 
*Gen Elec (Germany) 7s Jan 15 1945 
*Sinking fund deb 6s 
20-year 8 f deb 6s 194 
Gen Motors Accept Corp deb 3s- “40 
15-year 38 deb 195 
Gen Pub Serv deb 5s 
Gen Steel Cast 534s with warr_1949 
3*Ga & Ala Ry Ist cons 5s Oct 1 '45 
$§*Ga Caro & Nor Ist ext 6s_.1934 
*Good Hope Steel & Ir sec 78-1945 
Goodrich (B F) conv deb 68_..1945 
lst mtge 4s 1956 
Goodyear Tire & Rub Ist 5s..1957 
Gotham Silk Hosiery deb 5s w w '46 
Gouv & Oswegatchie Ist 5s_-..1942 
Grand R & I ext Ist gu g 444s_-1941 
Grays Point Term Ist gu 5s_..1947 
Gt Cons El Pow (Japan) 7s...1944 
lst & gensf 6s 19. 


Great Northern 4s series A. 
General 5s series B 
General! 5s series C 
General 4 4s series D 
General 4 4s series E 
General mtge 4s series G_...1946 
Gep mtge 4s series H 
Gen mtge 3%s series I 
*Green Bay & West deb ctfs A 
*Debentures ctfs B 
Greenbrier Ry lst gu 4s 
Gulf Mob & Nor Ist 54s B_--.1950 
Ist mtge 5s series C 1950 
Gulf & 8 I lst ref & ter 5s Feb 1952 
Stam 1952 
Gulf States Steel s f 44s 
Gulf States Util 4s series O.--8 
10-year deb 4s 
Hackensack Water Ist 4s 


Hocking Val Ist cons g 444s_._1999 
Hoe (R) & Co Ist mtge 9 


Houston Oil sink gund 54%s A.1940 
Hudson Coal Ist s f 58 ser A__.1962 


Hudson & Manhat Ist 5s ser A_1957 
*Adjustment income 5s.Feb. 1957 


lilinois Bell Telep 334s ser B__1970 
Illinois Central Ist gold 4s....1951 
lst gold 3s 19. 
Extended Ist gold 3s 

lst gold 3s sterling 
Collateral trust gold 4s 


*Ref & impt 5s ser B___Apr 1978 


Gen & ref mtge 34s serG ..1966)) 


East T Va & Ga Div ist 58....1956)) 


3§¢Proof of claim filed by owner}! 


~§*Housatonic Ry cons g 5s_..1937]) 


Hudson Co Gas Ist g 58 1949}? 





Refunding 4s 
Collateral trust gold 4s 1953 


40-year 4%s Aug 

Cairo Bridge gold 4s 

Litchfield Div lst gold 3s__.1951 
Louisv Div & Term g 3}4s_.1953 
Omaha Div Ist gold 3s 1951 
St Louis Div & Term g o... 


be 
Springfield Div Ist g 5360....108t 
Western Lines Ist g 4s 1951 





Purchased lines 3i48_------1952 


M 


5 


acutee 











Htoh 
5% 
5% 
8! 4 








Low Htgh 
4% 8 


7% 
10% 
4 
42 
113% 
109% 
111 
107% 
37 


33 
109 
105 

23 


% 1% 
103% 103% 
103 105'%a3 

35% 49% 


39 48% 
101% 104% 
101 104 

98% 














For footnotes see page 3469 
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% | Friday Week's 3 _| Frida Week's 
; BONDS £3] Last Range or 2 Range BONDS 23 Las’ Range or g 
N. Y¥. STOCK EXCHANGE | 3%] Sale Friday's 23 Since N. Y. STOCK EXCHANGE | 3%] Sale Friday's es 
Week Ended May 27 “S| Price |Bid & Asked) =F Jan. 1 Week Ended May 27 Si] Price |Bid & Asked| 32 
Low High| No.\|Low High J N 

Il! Cent and Chie St L & N O— Manila Elec RR & Lt sf 58...1953|M S 5 ns be: 
Joint lst ref 5s series A--.-- 1963|/J Di) 331%| 33% 35 26|/| 29 4636 | Manila RR (South Lines) 4s...1939|M N|___ | a <* beats. 
ist & ref 44s series C_---- 1963|J D) 32 33%| 18l| 28 42 ON Siti. Sone 1959|M N|_--- "| «gg 775 dL 

Illinois Steel deb 444s_..-----1940/A Oj] 106% 107 18|| 106% 107% | **ManGB&N W Ist 3s__.1941|5 J ad ' ) a a See 

Ind. Bloom & West lst ext 48.-1940)/A O) fw eo EE Peet Beionpeget 1 Marion Steam Shovel sf 6s..-.1947/A O]°75. | 75 75 i 

Ind Ill & Iowa ist g 4s..---- «ee Mpagiee | Saag 90 |----|| 87 90 | Market St Ry 7sser A_._April 1940/Q J| 77 77 + 1 

+¢@Ind & Louisville Ist gu 48..--1956)/J J) oo j*_ 23 |----j]} 13% 18 Mead Corp Ist 68 with warr..1945|M N| 991%] 99 100 26 

Ind Union Ry 3s series B..1986|M Sj | ee 1 Metrop Ed Ist 444s ser D___-- 1968|M S/ 1085] 108% 108%] 53 

Inland Steel 3%s series D----- 1961/F A| 106%] 106% 107%| 36}| 1015 107% | Metrop Wat Sew & D 5s__.-1950/A OO]. |* 1440 Oo 

tInterboro Rap Tran Ist 53.--1966/3 J| 50%) 50% 53%] 79]| 42% 60 +§*Met West Side El (Chic) 48.1938|F Aj. __ *6 eh ates 

*Certificates of deposit----~.-_- ee ee: 47% 47% 1}} 42% 57 *Mex Internat Ist 4s asstd_...1977|M $|______ “Vie 7 ee 
$* 10-year 68......-.------1932/A 0} 171%] 17% 20%] 19]] 10 24 4s (Sept 1914 coupon)..--- i‘ °¢ Sipa Deeps: an 

§*10-year conv 7% notes.-1932)M S| 483] 48%; 51%] 53]| 40 5834 | *Miag Mill Mach Ist sf 7s._..-1956|3 Dj. __ #25 aes gems 

Certificates of deposit....._- padi beso 48 48% lj} 40 57% | Michigan Central Detroit & Bay 
} City Air Line 4s____....... 1940/3 J} et at 

Interlake Iron conv dew 48----1947/A O} _____ 717 79%} 24 65 81 Jack Lans & Sag 34s_.._--- 1951|M Sj" "> -” *60 > ia 

Int Agric Corp 5s stamped ----1942)M N/_ 100% 100% 1}} 100 100% 860 BONG C168. 5... onccacess 1952|M N|_- ee ye ee 

$*int-Grt Nor lst 6s ser A----1952/5 J) 15 15 15%| 20}) 13 19% Ref & impt 44s series C__..1979]5 J] *63 64%i_... 
*Adjustment 6s ser A--July 1952)/A O} #314 a 2% 5% | t®*Mid of N J Ist ext 5s__._... 1940/A OO}. *15% 17%)---- 
*Ist 5s series B~...-.------ 1956/3 J} *11% 14 |----]| 14 19 | Milw El Ry & Lt Ist 5s B_..-- 1961)3 D| i902 {101% 102%| 30 
*ist g 5s series C....----.-1956)J J) ____ *11% 14 |----}] 14 19 S| Ee eee ws i. 101 101%] 12 

Internat Hydro El deb 6s---- - 1944/A O} 62 62 65\%| 82]| 48% 72% | t8*Mil & No Ist ext 4348(1880) sone - seabau ee ries Sines 

Int Merc Marine s f 6s-.-.--- 1941/A O| 38 38 40% 9} 35% 51 ES Cee: Hage 1939/J Di a ot 

Internat Paper 5s ser A & B---1947/J J| gg 88 90 40|} 80% 94% CM O06 6568. cos cctccccee SS eae «ghee 62%|__-- 
Ref s f 6s series A--------- 55IM S| 79%] 79% 82%] 5O]] 54 83% | t*Mil Spar & N W Ist gu 4s-..1947|M S/ 15 15 7 

Int Rys Cent Amer Ist 58 B---1972|M N/___ 77 78 12|| 77 82 t*Milw & State Line lst 34s.-1941/3 J) *16 oe 
Ist lien & ref 6s-.-.-.-.----- 947|/F Al gs0 80 80 4 75 94 +®Minn & St Louis 5s ctfs__..- 1934;|M Ni. 5% 5% 

Int Telep & Teleg deb g dsa2 21952 J 5} 56%] 56 65%| 133|) 304% 67%] lst & ref gold 4s__._..__. --1949|M S|” i. 
Conv deb 4}. ...........- 1939}3 J! 87 85% 91 390] 74 92 Ref & ext 50-yr Sever A.. .1962/Q Fi #134 . 2.10 
eee 1955|)F Al 61 59 68%| 177|| 42% 70 

?*Iowa Central Ry Ist &ref4s.1951|M S|, 2% 2% 4 1 3 eM Ree SSS cong Owes "38/3 J} 11%] 11 12% 16 

e ~ . + neem 1938|J J 7% 7% 71% 7 

James Frank! & Clear Ist 48--1959)J DD) 45% 45% 2|| 45% 78% 1st cons 5s gu as to int.-.--- 1938\J J} 11 11 12%] 14 

Jones & Laughlin Steel 448 A--1961/M S| 94%] 941% 96%] 28 90 98% 1st & ref 6s series A-....--- 1946)J J) 3% 3% 2 

Kanawha & Mich Ist gu g 48--1990/A Oj} *67%, _.... Sl ae 90 90 25-year 5}4s_.......----- 1949|M S|___ *3° Tas ales 

t§*K C Ft S & M Ry ref g 48-1936/A 23%] 23% 23%] 3/) 22 20%] lstref5}<sseries B_...---- wes 2... *65% 69 |___- 
Certificates of deposit -----.._- ----| 20%] 20% 21% 7 16% 27% t1st Chicago Term sf 48...-1941]M NN]. ef Pg 

Kan City Sou Ist gold 3s----- 1950/A O| 61 61 62%] 25/] 61 71% | t®*Mo-Il!l RR Ist 5s series A-..-1959|3 J} 20 20 20 7 
Ref & impt 5s......... Apr 1950/J Ji 51%] 51% 56%] 28 44% 64% | Mo Kan & Tex Ist gold 4s__-_-- 1990/3 Dj______ 55 60% 4 

Kansas City Term Ist 48.----- 1960/3 J] 105%] 105 106 104}|} 103% 108% | M-K-T RR pr lien 5s ser A-.--1962|J J) _____ 37 38% 5 

Kansas Gas & Electric 4}48---1980/5 D/ 103%| 103% 104 5]| 103% 106% 40-year 4s series B__..----- 1962}3 Jj______ 33 34 16 

*Karstadt (Rudolph) Ist 68---1943)}M N/____ 40 40 4 41 Prior lien 4 4s series D_----- 1978|3 Ji 37 37 38 5 
*Ctfs w w stmp (par $645)--1943}____|. __ 18% 18%] 10 14% 20% *Cum adjust 5s ser A__..Jan1967|/A O} 14 14 15%} 11 
*Ctfs w w stmp (par $925)--1943)M N|____ seo ae 23% 25 
*Ctfs with warr (par $925)--1943;) .__|______ ea sin 27 27 t*Mo Pac Ist & ref 5sser A..--1965|F Aj____ 18 18%] 15 

Keith (B F) Corp Ist 68------- 1946|M S/______ 85 85% lj} 80 87 *Certificates of deposit..---_- ee 15% ..... ae. 

Kentucky Central gold 4s ----- 108715 J3}_..._. *100 106 |----|] 103% 108% >... oe 975M S| 6 5% 6%| 138 

Kentucky & Ind Term 4%8---1961]3 J|______,*_____ SS Lee ies 1st & ref 5s series F_..----- 1977|M S| 17 16% 18%] 71 
a 1961}3 Jj__...- eee Gh Eweee coos cakes *Certificates of deposit...-. - ----| 15 15 16%} 20 
PE gods ccscncceccacoscee 1961}5 Jj_____- *50 89%|----]] 95 95 1st & ref 5s series G___.---- 1978|M 17 17 18%} 11 
4%s unguaranteed -.-..-.---- BGe11s #...... *50 OA Mlemsnl Cccce cacco *Certificates of deposit. -.----- ee FEEM . ocece nie eal 

Kings County E El L & P 63-.---1997]A QO] 150%] 150% 150% 1}} 150 155 *Conv gold 5s.....-.--.--- 1949)M N]______ 4\% 4%] 18 

Kings County Elev Ist g 48---1944/F A/______ 80 81 4 71 81 *ist & ref g 5s series H_-_.-.-- 1980j}A O| 16%] 16% 18%] 52 

Kings Co Lighting Ist 58------ 106413 Jj....-. *85 90 |----]]| 91% 100% *Certificates of deposit. ------ Saws iearccnes 15% ___- ares 
ist & ref 6 48-...-.-------- 195415 J]__.--- *95% 98 |----]} 95 103% *1st & ref 5s series I_...---- 1981]/F A) 16%] 16% 17%] 64 

Kinney (G R) py ext to..--- 1941}J Di_____- *98 99 %]---- 98 98% *Certificates of deposit. .----- ----| 15%] 15% 15% 6 

Koppers Co 4s ser A..------- 1951)M N) 10234] 102% 102%} 24]) 100 103% | Mo Pac 3d 7s ext at 4%-.-.-July 1938]M Nj______ *60 a ee 

Kresge Foundation coll tr 48--1945]J J|______ 100 100%} 29}) 95% 100% 

3 4s collateral trust —~ 9m --1947/F Al 93%] 93% 93% 5]) 85 93% | {*Mobile & Ohio gen gold 4s.-.1938}M S/______ *45 69% ---- 
*Kreuger & Toll secured 58 Montgomery Div Ist g 58--1947|/F A] 144%] 14% 14% 5 

Uniform ctfs of deposit - ---- 1959|M S| 26 26 27 4!| 26 31% *Ref & ‘mpt 44s_.-..------ 1977|M $ 9% 9% 11%] 24 
Laclede Gas Light ref & ext 58-1939)A Oj ______ 83 85 71} 80 90% Secured 5% notes...------ 1938]M S| 11 11 11 1 

Coll & ref 54s series C----- 1953)F Aj____.. 55 56 11 48 61% | Mohawk & Malone Ist gu g 48-1991/M S| 58 50% 58 3 

Coll & ref 5s series D----- I960|/F Alj_____- 54% = 7 47 60 Monongahela Ry Ist M 4s ser A "60/M Nj______ 99 99 1 

Coll tr 6s series A....------ 1942|F Aj_____- 49 49 1 41% &3% | Monongahela West Penn Pub Serv 

Coll tr 6s series B.._.------ 1942/F Aj_____- Penne a oe 44 47% Ist mtge 4 }4s_........-----1960]A QO} 104%] 104% 106 48 
Lake Erie & Western RR— 6e debentures..........----1965)A 0] 93 93 93% 7 

58 1937 extended at 3% to--1947/3 Jj_____-_ *65 ot 89 90% 

2d gold 5s_--..---.-------1941]3 Jj/_____-| *50 89%]----]] 95% 95 Montana Power ist & rer 3%8-1966/J D) 91%] 91% 94%] 48 
Lake Sh & Mich So g 3%438----1997|J D]_____- 87 87%| 15]] 85 102 Montreal ‘ram Ist & ref 58----1941]J J] 97%] 97% 98 8 
Lautaro Nitrate Co Ltd— Gen & ref sf 53 series A-..-1955)A O}______]*____- 2 eee 

*1st mtge income reg ------- 1975} - --- 28%} 28% 29% 30 24% 32% Gen & ref sf 5s series B_..-1955)A Oj______ RR 79 Sem 
Lehigh C & Nav sf 4s A----1954/3 J/_____- 51% 51% 6|| 48 71 Gen & ref s tf 4s series C..1955/A O} 69 69 69 10 

Cons sink fund 448 ser C---1954|)3 Jj______ 50 51 18|} 48 65 Gen & ref sf 5s series D..--1955)A O}______ ore le HP 
Lehigh & New Eng RR 48 A---1965)A O}_____- P Lecke 89 f---. 85 95 Morris & Essex ist gu 3%s8-.--2000)J D] 56 56 58% 11 
Lehigh & N Y Ist gu g 48- -- --- 1945)M S/_____- *30 ee eee ae Constr M 5s series A...----- 1955|M N] 43 43 43 3 
Lehigh Val Coal Ist & ref s f 5s- fe i =e 80 85 2i| 66 99% Constr M 4 4s series B------ 1955)M NI______ 40% 40% 5 

lst & ref s f 58....-.------ teeer Ai....-. 29 29 1 26% 45 Mutual Fuel Gas Ist gu g 58-..1947]M N]______|*1124%% 114 %]___- 

lst & ref. 8 f 58-.-.-------- 1964|/F Aj__...- 21 21 1 18% 39% | Mut Un Tel gtd 6s ext at 5% --1941/M N}______)*____- 160 “Ticcs 

lst & refs f 58._..-------- oe A. 21% 21% 1 19% 40 

Sec 6% notes extend to----- 1943/5 Jj_....- 77 77 li} 77 85 Nash Chatt & St L4sser A...-1978/F Aj______| *45 62 & 
Leh Val Harbor Term gu 58----1954|/F Aj_____- oe 46%}----]} 31 62 Nassau Elec gu g 48 stpd-_----- 1951/3 J] 22 22 23% 6 

Nat Acme 4 4a extended to_...1946/J Dj______ *99% 100%]_-._- 

Leh Val N Y Ist gu g 4348----1940/J Jj_____- *35 43 --<- 34 50% | Nat Deiry Prod deb 3%8 w w..1951|M N] 100%! 100% 101%] 278 

Lehigh Val (Pa) cons g 48----- 2003|M N 15% 15% 19 59 11% 30% | Nat Distillers Prod deb 4}4s_-.1945)M N]_____- 105% 105% 35 
General cons 4448. ..-.------ 2003|M Nj 17 17 19 17 13 32 National Rys of Mexico- 

General cons 58---..-------- 2003|M Nj} 19 19 21% 8 17 40 #448 Jap 1914 coup on-.--- a a PS roe ere oe 
Leh Val Term Ry Ist gu g 58---1941}A Oj}______ *38% 45 |---- 47 52 4s July 1914 coup on..--1957/J Jj_.-.--] ----- ----- waa 
Lex & East Ist 50-yr 58 gu---1965)A O}_____- 110% 111 31] 108% 118 414s July 1914 coup off-.--1957|J Jj_...--] ----- ae 
oer ee 78.--1944|A O} 128%] 128% 129%] 26]] 128% 131 @Assent warr & rcts No 4 on "57/..--|_._--_- 1\% 1% 

Lcamcseocesesesccsnccuces 1951)F Aj_...--| 123% 123% ll} 121% 126 4s April 1914 coupon on-.--1977/A Oj_......| --.-. -----]---- 

Liquid Carbonic 4s conv debs--1947/3 D/ 105%] 105% 106 2|\} 99 107% 48 Anrt! 1914 coupon off-.--1977/A O|]_..__.] --.-. ----- ae 

Little Miami gen 4s series A---1962}M N/_____- a no aoe) ee ¢Assent warr & rets No 5 op '77]----|_____- *1\ >. | eee 

Loews Inc 8 f deb 34s-_------ 1946)F A} 99%) 99% 100%] 106]| 94% 100% | Nat RR of Mex prior lien 443— 

Lombard Elec 7s ser A--- - --- 1952/3 Oj_.._.-. 62% 63% 9 55% 63% $*Assent warr & rcts No40n1926)3 Jj_____- 1% 1%} 15 

*Long Dock Co 3%s ext to.--1950/A O}____-- *30 G6 {--4. 5 4s April 1914 coupon on..--1951jA O}._....} ----- ----- Sead 

Long Island gen gold 48--.--- _,. i =e eee r- ae 991516100% 48 Apr!l 1914 coupon off..-1951)A O|_..-..] --.-. ---.-.]---- 
Unified gold 48.....------- a eS ae 86%|---- 85 87 Assent warr & rcts No 4 on '51|---- 1% 1% 1%) 13 
Guar ref gold 48.....--.---- 1949|M S|} 76%] 76% 76% 1 75 88% 

G0 CMEEIDEE. cc ccccceccss 1949|M S/____-- *75 ee 76 88% | Nat Steel Ist coll sf 4s....---- 1965)3 D/ 107 107 107%) 62 
t®*Naugatuck RR Ist g 4s_---- 1954|M N)_____- *25 i ay 

Lorillard (P) Co deb 7s8.------ 1944)A QO} 128 | 128 128%} 10]) 126 129% | Newark Consol Gas cons 5s---1948}J D/_____- 119% 119% 1 

 ettbbhesaedeontinnsocees O51)/F Aj___.-.] 118% 118% 3]] 115% 122% | t¢New England RR guar 58.--1945)J 3} 29 29 29% 2 

Louisiana & Ark Ist 5s ser A-.-1969|J J|_____- 70% 715 18]]} 60% 79% ¢Consol guar 48_.---------- 1945|J J} 28 28 28 7 

Louisville Gas & Elec 348----1966]M $/ 105 104% 105% 36]| 101% 10544 | New England Tel & Tel 5s we 2. aes 123 123% 26 

Louis & Jeff Bdge Co gu 48_-...1945|M S/______ 104% 104% 2||} 104 107% lst g 414s series B__-.------ 1]M N} 122%] 122% 122% 8 

Louisville & Nashville RR— N J Junction RR guar ist 43221986 A OPS 95 ‘ 
Unified gold 48. .....-.----1940/J 43) 100%] 100% 101%} 108 99% 105 N J Pow & Light Ist 44s----- 1960}A QO} 106%] 106% 107%) 13 
lst & ref 5s series B.....-.-- 2003;|A O} 88%] 88% 88% 5 83% 102 New Orl Great Nor 58 A------ f= *45 60 4] _--- 
lst & ref 434s series C___--- 2003|A O|_____- 8214 83 21) 75 93% |NO&NE lIstref&imp44sA1952/3 Jj-_---- 39 39 5 
lst & ref 4s series D._--.---- 2003|A O| 74%] 74% 76%} 17 74% 90 New Orl Pub Serv Ist 5s ser A-.1952)/A O}_____. 93% 96 33 
lst & ref 3% series E__---- 2003/A O}_____- 73 75%) 4111 65 §82 lst & ref 58 series B_...---- 1955|J D| 94 94 96%| 16 
Paducah & Mem Div 48....1946/F Aj___--- 100 = 1}} 100 107% | New Orleans Term Ist gu 48-.-1953)J 3} 54 54 57 13 
St Louis Div 2d gold 3s----- 1980)M_ S}_----- 79 211. 78 82 | tg@N O Tex & Mex n-c inc 5s_- 1985 A O| 24 24 24 3 
Mob & Montg eos. --- 2s _ ee ee 109% oon G60) 450 ist 58 series B__..-------- 1954)A O} 25%) 25% 27% 9 
South Ry joint Monon 48s.--1952|J J)__.--- 75 76 4 74% 80 *Certificates of deposit------- iitecdentit essen © Oe aos 
Ati Knox & Cin Div 4s_..-- 1955|M N/ 102 102 102 9}} 102 111% 1st 58 series C__....------ 1956|F Aj_...-- *245% 27%]_--- 

Lower Austria Hydro E16 %8.-1944/F Al__.--.|*____- 32 {--2-f) 66 98% ist 414s sertes D_--.------ 1956/A F)_.---- 24 25%) 18 

*ist 54s series A..-------- 1954}0 Al 25%| 25% 27 17 

McCrory Stores Corp sf deb 58-i951/M Nj_____- 102% 102% 1 97% 102% Certificates of deposit...---- a eee *25 3S j.2-- 

McKesson & Robbins deb 54s.1950|M N; 99%] 99 100%} 79]| 93% 101 

Maine Central ee A ~soee RS | 7. loway 78% 91% | Newport & C Bdge gen gu 4s ea Pe *110% 111 ler 
Gen mtge 4}4s ser A... ---- i See 43 43% 4\| 43 55 N Y Cent RR 4s series A------ QOSIF Al 55%] 55 59%) 15 

Manati Sugar 4s s f_-_-- Feb 1 1957|M —_ 22 24%] 14] 20 28%] 10-year 3%s secs f-.------- 1946 A Ol 65 65 66%) 46 

t®Manhat Ry (N Y) cons 48..1990}A O; 25%] 25% # £28 39 17K 32% Ref & impt 434s series A....2013)A QO} 44 43 %4 45% 52 

Certificates of deposit. _.____ Pee iT 25 28 5]]} 16% 31% Ref & impt 5s series C_.---- 2013}A O| 48%) 48% 504) 66 

lg ee Te: bees *15 iM bin: 19 Conv secured 3(8..------- 1952|M N| 56%] 56 59%) 46 










































Range 
Since 
Jan. 1 
Low High 
7 75 
85 96 
68 70 
65 90 
77 97 
91 100 
103% 109 
99% 103% 
5% 6% 
24 24 
94 101 
87 103 
61 89% 
14% 19% 
98% 102% 
97 102 
77 77 
51 52 
60 60 
13% 20 
4 6% 
2 3 
2 3% 
7% 14 
54% 8% 
7% 14% 
3 6% 
2% 5% 
60% 69% 
20 34% 
48 67 
28% 48% 
28 42% 
25 45 
10 23% 
16% 25% 
16% 23 
4 8 
16% 25% 
15 23 
16% 25% 
15 23 
3 6% 
16% 25% 
23 23 
16% 25% 
15 23 
70 70 
14 21% 
8% 14% 
9 15 
50% 58 
99 107% 
99 105% 
85 95 
84 94 
96% 101 
73 74% 
72% 732% 
69 69 
74 74 
50 71% 
41% 62 
36 55% 
112 113% 
58% 68 
18 28 
96% 98 
92% 101% 
100 «106 
1% 2% 
2% 2% 
4% 2% 
1% 3h 
1% 1h 
1% 2% 
103 108% 
116% 120 
24% 32% 
24% 31 
122% 125 
120% 122% 
104% 108 
38 64% 
34 50 
86% 98% 
84% 98% 
47 76 
24 31 
22 36 
31 32 
22 354 
23 33 
22 37 
26% 35% 
110% 111% 
55 82 
62% 91% 
39 65% 
44 73 
53 84 











For footnotes see page 3469. 
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May 28, 1938 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 27 


Interest 
Pertod 





Friday; 


Last 


Week's 
Range or 
Friday's 

Rid & Asked 








N Y Cent & Hud River O16s..- 


Ref & impt 44s ser A 

Lake Shore coll gold 34s...1998 

Mich Cent coll gold 3}4s....1998 
N Y Chic & St Louls— 

Ref 5 4s series A 

Ref 4 4s series C 


y' 
4s collateral trust 
lst mtge 34s extended to.--1947 
N Y Connect ist gu 4s A.---1953 
lst guar 5s series B 
N Y Dock Ist gold 48 
§*Serial 5% notes 
Certificates of deposit 
N Y Edison 38 ser D 
lst lien & ref 38 ser E 
N Y & Erie—See Erie RR 
N Y Gas El Lt H & Pow g 58--1948 
Purchase money gold 48----1949 


*N Y & Greenwood Lake 58---1946 
N Y & Harlem gold 38 
N Y Lack & Weat 4s ser A----1973 
8 series B 1973 
E & W Coal & RR 5481942 
E & W Dock & Impt 58 1943 
NY& oes Branch gen 48. ---1941 
t®N Y & N E (Bost Term) 48--1939 
1*N Y NH & H n~ deb 48----1947 
*Non-copy debenture 3 }48--1947 
@Non-copv debenture 3 }48--1954 
*Non-copv debenture 48----1955 
*Non-conv debenture 48----1956 
*Conv debenture 38 

*Conv debenture 68 

*Collateral trust 68 

*Debenture 4s 

*ist & ret 44s ser of 1927---1967|) D 
t*Harlem R & Pt Ches Ist 481954|m N 


Oo * 
>a eS == 
OP>PPOPONMO >PPOKLLE 


oo 


4% 
*NYL 
*NYL 





Z“pzz>c-2zzzz a= >> 
ZweOnnOmuZ~ZZZZ poo 


I°N Y Ont & West ref ¢ o.--- MS 

*General 48 1955|3 D 
t®°N Y Providence & Boston 48-1942/A O 
N Y & Putnam Ist con gu 48--1993/A O 
N Y Queens El Lt & Pow 3}48-1965|M N 
tN Y Rys prior lien 6s stamp--1958)3 J 
N Y & Richm Gas Ist 68 A----1951JM N 
N Y Steam 6s series A 


Ist mtge 5s 1956 
t°§N Y Susq & West lst ref 56-1937)5 J 
§°2d gold 4s 1937|F A 
*General gold 58 
*Terminal list gold 5s 
N Y Telep Ist & gen 8 f 4}48---1939|M 
Ret mtge 3s ser B 1967i5 J 
N Y Trap Rock Ist 68 D 
6s stamped 1946 
1§*N Y Westch & Bost lst 448 1946 joj 
Niagara Falls Power 348 1966|M § 
Niag Lock & O Pow Ist 58 A--1955)A O 
Niagara Share (Mo) deb 548-1950|M N 
Nord Ry ext sink fund 6}48.--1950/A oO 
$t®Norfolk South Ist & ref 58-1961/F A 
Certificates of deposit 


1§*Norfolk & South Ist g 58..-1941im 
Nort & W Ry Ist cons g 48 1996/0 
North Amer Co deb 5s F 
No Am Edison deb 58 ser A..-1957/mM 
Deb 5 \s series B...-Aug 15 1963) F 
Nov 15 1969/M N 
North Cent gen & ref 58 
Gen & ref 4s series A 
*tNorthern Ohio Ry lst guar 58— 
*Apr 1 1935 & sub coupons.1945 
*Oct 1938 and sub coupons. .1945 
*Ctis of dep stamped 
Apr ‘33 to Oct ‘34 + eee 
North Pacitic prior lien 48 
Gen lien ry & id g 3s ar 
Ret & impt 44s series A... -2047 
Ref & impt 68 series B 2 
Ref & impt 5s series C 
Ref & impt 5s series D 
TNor Ry of Calif guar g 58.-..1938 
Northwestern Teleg 4}4s8 ext..1944 


t°Og & L Cham Ist gu g 48...1948 
*Stamped 
Ohio Connecting Ry Ist 4s8-....1943 
Ohio Edison Ist mtge 4s 
lst mtge 4s 
lst mtge 3%s 
Oklahoma Gas & Elec 3%8-_-_-.-1966/J 
tu 1946) J 
Ontario Power N F Ist g 5s. ...1943/F 
Ontario Transmission lst 5s...1945|M 
Oregon RR & Nav con g 48. .-.-1946/ 3 
Ore Short Line Ist cons g 5s. ..1946/J 
Guar stpd cons 5s 19. 





Otis Steel lst mtge A 4s 


Pacific Coast Co Ist g 58 1946) 3 
Pacific Gas & El 4s series G...1964/J 

lst & ref mtge 3%s ser H...1961/J3 

lat & ref mtge 3 4s ser 1_..-.1966/5 
Pac RR of Mo Ist ext g .--- 0 FA 

1938/3 

Pacific Tel & Tel 34s ser B_._1966/A 

Ref mtge 3s ser C 1966) J 
Paducah & Il! Ist sf g 4348_...1955/J 
Panhandle Eastern Pipe L 48..14952iM §S 
Paramount Broadway Corp— 

lst M sf g 3s loan ctfs A 
Paramount Pictures deb 68...1955/3 J 

3s conv debentures 1947/M S 
Paris-Orleans RR ext eeegnee? >> MS 
Parmelee Trans deb 6s 1944/;A O 
Pat & Passaic G & E cons 58...1949/M S 
*t’aulista Ry Ist ref s f 7s 
Penn Co gu 3s coll tr ser B__1941/F 

Guar 3 \s trust ctfs C 1 








Low 
80 
69% 
43% 


27% 
40% 
59 
*70% 
102% 
106 
51% 
*100% 
53% 
104% 
104% 


122% 





% 
9038, 





High 


92% 


Range 
Sjnce 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 27 


Interest 
Pertod 


| 


Week's ’ 
Range or 
Friday's 
Bid & Asked 


Range 
Since 
Jan. 1 

















High 
94% 
98% 
65% 
82% 
84 


91% 98% 
98% 103% 
9634 101% 

111% 113% 
110-113 

103 110 

109 116% 
110% 118% 
92% 106% 
59 74% 


45 52 
106% 110% 
102% 10654 
9834 102% 
71% 82 


6634 70 
102% 105% 


102% 103% 
95 103% 
88% 104 
83 100K 





x 


OUPOZZZOLC Cow 


Penn-Dixie Cement Ist 6s A...1941 
Penn Glass Sand Ist M 4}48s..1960 
Pa Ohio & Det Ist & ref 4}48 A.1977 
4s series B 1981 
Pennsylvania P & L Ist 4}48...1981 
Pennsylvania RR cons g 48. ...1943 
Consolid gold 4s 1948 
4s sterl stpd dollar May 1 1948 
Gen mtge 3%s series C 
Consol sinking fund 44s. .-..1960 
General 4s series A 196. 
General 5s series B 
Debenture g 44s 
General 4s series D 
Gen mtge 4s series E 
Conv deb 3s 


Peop Gas L & C Ist cons 68....1943 
Refunding gold 5s 1947 
Peoria & Eastern Ist cons 48...1940 
*Income 4s April 1990 
Peoria & Pekin Un Ist 54s.-.-1974 
Pere Marquette lst ser A 58..-1956 
lst 4s series B 
lst g 444s series C 980 
Phelps Dodge conv 3 4s deb--- 1952 


Phila Balt & Wash lst g O..-5e 
General 5s series B 
General g 448 series C 
Genera! 4 ¥s series D 

Phila Co sec 5s series A 

Phila Electric lst & ref 348---1967 

t*Phila & Reading C & I ref 58- Freh 

, 9 

t§* Philippine Ry lst sf 48_..-1937 

Pillsbury Flour Mills 20-yr 6s. .1943 

Pirelli Co (Italy) conv 7s 5 

Pitts Coke & Iron conv 448 A.1952 


PitsCCC&StL4sA 
Series B 448 guar 
Series C 448 guar 
Series D 48 guar-.-.--.-.------1945 
Series E 34s guar gold 
Series F 4s guar gold 


OuddO 


Oaod 


s°“ 5, >z> 
c 
“I 


Pr ZOPZZOS nZOumewmoverzZ? Onur 





Series H cons guar 48 
Series I cons 44s 
Series J cons guar 448 
Gen mtge 5s series A 
Gen mtge 5s series B 
Gen 4s series C 
Pitts Va & Char ist 4s guar_.-1943 
Pitts & W Va ist 44s ser eet J 
lst mtge 4 }4s series B 
lst mtge 4s series C 


Pitts Y & Ash Ist 48 ser A....1948/J3 
lst gen 5s series B 1 
lst gen 5s series C 
lst 4 4s series D 
Port Gen Elec Ist 44s 
Ist 58 1935 extended to 1950 
Porto Rican Am Tob conv 6s. .1942/J3 
1§¢ Postal Teleg & Cable coll 58.1953) J 
Potomac Elec Pow Ist M 38.1966/J 
Pressed Steel Car deb 5s 1951/3 


t*Providence Sec guar deb 48_.1957|M 
t*Providence Term Ist 4s 19. 
Purity Bakeries s f deb 5s 
t*Radio-Keith-Orph pt pd ctfs 
for deb 68 & com stk (65% ane J 
§*Debenture gold 6s 1941}J3 
Reading Co Jersey Cent coll 48.1951|A 
Gen & ref 44s series A 1997/3 
Gen & ref 4s series B 1997/3 


Remington Rand deb 48 w w.1956|M 
Rensselaer & Saratoga 66 gu...1941|M 
Republic Steel Corp 4s ser A.1950|M 
Gen mtge 4s series B 
Purch money Ist M conv 5s Ks M 
Gen mtge 4 }4s series C 
Revere Cop & Br Ist mtge 41g0.1966 J 
*Rheinelbe Union s f 7s 946) 3 
*Rhine-Ruhr Water Service 68.1953) J 
Rhine-Westphalia El Pr ener? M 


Cons mtge 6s of 1928 

*Cons mtge 6s of 1930 
Richfield Oil Corp— 

4s s f conv debentures 


Richm Term Ry Ist gen 58....1952 
*Rima Steel Ist s f 7s 1955 
*Rio Grande Junc Ist gu 58. __1939 
t*Rio Grande West Ist gold 48.1939 

*1st con & coll trust 48 A__..1949 
Roch G & E 4s series D 

Gen mtge 5s series E 196 
3$¢R I Ark & Louis Ist 4}4s_.1934 
Ruhr Chemical s f 68 1948 
t*Rut-Canadian 4s stmp 
t*Rutland RR Ist con 44s..1941 

*s ped 


Z 


oo to 
RC>estIZStee>> S3>S3-206%n2 — 
Keen Ord CoOuzeod: 


awd umZ 


mn OPAZZuKLKUZZ>wZm 


ee eRODDNNOLOH eK 


Safeway Stores s f deb 4s 7 

Saguenay Pow Ltd Ist M 48.1966 

St Jos & Grand Island Ist 4s_..1947 
19 


St Louis Iron Mtn & Southern— 
*$Riv & G Div Ist g 4s 
*Certificates of deposit 


t¢S L Peor & N W Ist gu 5s__.1948 
St L Rocky Mt & P 58 stpd__.1955 
3*St L-San Fran pr Hien 48 A__1950 
*Certificates of deposit 
Prior lien 5s series B 
*Certificates of deposit 
Con M 4s series A 
*Ctfs of deposit stamped 
+*St L SW Ist 4s bond ctfs___.1989]M N 
2d g 48 inc bond ctfs_..Nov1989|J J 
§¢1st termina! & unifying 58.1952 J 
*Gen & ref g 5s series A 90 J 











-|*104% 


Low High 

83% 85 

*103% 
*90 


Low High 
77 85 
-----|----]] 100% 104% 
ee Se 104% 
“97% ~98%| 125 


108% 
#109 3% 
82 
114 
92 34 
102 
75% 
88 
88% 


113% 117 
107 112% 
40 60 


56% 
51% 


oo 
104% 


108% 108% 

*107% 108%}]- 

*103% 105 -_ 
103% 103% 

93% 

108% 


101% 108% 
103 110% 
105 109 

103% 104% 
1054 105% 


107% 117 
107. 110 
954% 112% 
99% 97 112% 
92% 104% 
107 4 ]- 
413; 
42 


*6%4 
102% 























For footnotes see page 3469. 
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‘Tide Water Asso Oil 3}4s--.-..- 1952 
Tokyo Elec Light Co Ltd— 


Tol & Ohio Cent ref & imp 3%s 1960 
To) St Louls & West ist 4s....1950 
Tol W V & Ohio 48 ser C.__---- 1942} 
Toronto Ham & Buff lst g 48. .1946 
Trenton G & El Ist g 5s__----. 1949 
Tri-Cont Corp 5s conv deb A-.1953 
Tyrol Hydro-Elec Pow 7 4s-.- ee 
1952 








Ujigawa Elec Power s f 7s.-.--- 1945 
Union Electric (Mo) 3%s8----- 1962|J 
t$¢Union Elev Ry (Chic) 58...1945/A 
Union Oil of Calif 6s series A_..1942/F 
34s debentures_......--..-. 1952 
Union Pac RR Ist & Id gr 48_..1947 
lst lien & ref 4s__-...- June 2008 
lst lien & ref 5s.....-- June 2008 
34-year 3}4s deb___.-_-.--- 1970 


35-year 344s debenture---.-- 1971 
United Biscuit of Am deb 5s. -.1950 
United Cigar-Whelan Sts 5s. -..1952 
United Drug Co (Del) 5s..-.-.-- 1953 
U N J RR & Canal gen 4s__--.. 1944 
$t®United Rys St L Ist g 48. ..1934 
U 8S Pipe & Fdy conv deb 3 4s.1946 
qU S Rubber Ist & ref 5s ser A_1947 
Un Steel Works Corp 6 }4s A--1951 

Sec s f 614s series C___.---- 1951 

Sink fund deb 6 4s ser A--.1947 
Utah Lt & Trac Ist & ref 5s._..1944 
Utah Power & Light Ist 58....1944 
t®Util Pow & Light 54s_.---- 1947 

§*Debenture 5s_.....-...--.-- 1959 


Vanadium Corp of Am conv 58.1941 
Vandalia cons g 4s series A....1955 
Cons s f 4s series B__..-.---- 1957 
§¢Vera Cruz & P Ist gu 4s.-..1934 
§*July coupon off.....-.-.-..-.--- 
Virginia El & Pow 4s ser A_...1955 
Va Iron Coal & Coke Ist g 5s__.1949 
Va & Southwest Ist gu 4e__-_-- 2003 
lst cons 5s-_- 











OZOnmeer hr OUD 


Pesce“ zZm> AeHRP eee Ss SSrrcrzcecce 
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S| Friday Week's B_ | Friday Week’ 
BONDS = S| Last Range or | 2 Range BON = ; 
s$ : ( a Last Range or Range 
N. ¥. STOCe FECmAnGe > 5 Bale - Tiday od 53 since N. ¥, STOCK EXCHANGE Sf Sale Friday’s 3s Since 
S e & A me Jan. eek Ended May 27 “S| Price |Bid & Asked gs Jan. 1 
Low High| No.||Low High Low 4 
slink diaihiael a High| No.||Low High 
Stat Paul  Gr'Trk ist 4550,721947|3. J “3, 83 [xxl] Fag “See | tewabaan Ris lnc ectd ta--~-sescln x] 10334] 1028¢ 104 | S5i) 9096 10634 
t*St Paul & K C Sh L gu 4}4s-1941|F A “7° Psat 6% 9% 2d gold 5s ons... a sim sels is = 
St Paul Minn & Man— : — “lst lien term 4s_-_______. 1954 5 4 peas mv rt gj Se Pane. 
se act ext gu 4s (large) -..-1940}4 ‘ 98 98 4|| 98 102% *Det & Chic Ext Ist 58.-.---1941|J  J|______| #407 7 ----|| 40 45 
aul Un Dep 5s guar...----1972|/3 Jj_____. 113% 114 4]; 109344 118% can a ad m3 Gs. | Ly Se *13% 20 |... 20 30 
ma Vv Istg 3s... 1941jA O 451 . 
Ar Paas lst gu g 4s..---- 1943) 3 7 7i| 45 81% 14 £42®Toledo & Chic Div g4s____19411IM S| \* - iE i---]] sceee coves 
LL Fo wbeiny be =< oy 2a J 112% if “i an 60 ys 81% omen & Cie Div ¢ 4s... ...194118 8 ar *--=-- 91% |---|) nn ee woooe 
ae ae 7 ado -o G yep A 24 111% — sere ee t = Ry ref & gen 544s A_1975|M S 7% 7% 8% 6% 14% 
Santa Fe Pres & Phen Ist 5s..-1942]M “1*1065¢ 110 1st rt eR yey  eupener F Al_.--_-| "73 a PA ee 13% 
t*Schulco Co guar 6 }4s------- 1946|J  J|_____- *11% 18%)|-..-|] 15 20° °C the dip y aetna ver A ieeroes 6s Se 3888 
edad 5 hu + % G--2e B Jertificates of deposit - - - ---- cee ae eee 84}.---|]} 10 11% 
¢Guar ef 6 448 series B.-_-- i9d6|a a oi . = Sr et O..--187H A O}....-- 84 7 
A pepemdaamenate a 2a TS] 34 31 || Reta gen b0 periea De 1080|A Ol "8ic| "Fie “BIZ “ial| "8g “ia 
EERE Faas - 24 . gen 5s series D____..1980 8% 7 8 
SseSeaboard Air Line 1et‘g 4a--1950/a O|.- ><) 113% MO*] 31) "9% 45 *Certificates of deposit ------- alts Te, TO BR TE 
Huccun geneva igeale AL 10%] GM Ue] a Bay MERE | ramen oo ace 1481, 8) ogy 104s saere| aa] 199 ane 
Adjustment 58....-.--Oct 1949/F A|_____. “Sf ee 60 64 33|| 56 71 
§ wae ei . coco as + . 4 ox Daan mney meteppecanem oe ar7t7o* : ta i a 
01s ertificates of dep ssalaaer aul * ae ‘ ver er Bros Pict deb 6s___-_- 1939|M $|_____. 74% 75 48|| 63% 79% 
SCussiianhen of jo... 4 6 74 35 6 0% | t®Warren Bros Co deb 6s____- 1941|M S| 32 34 23,| 29 43% 
seals ds Bom tet os 40......10duta Gl... | 13° seidl..ccl ta Gk” | Gace Oe ee ee EE | oe eats, pret ied 
Mlcietoel M aise 3. —, nt Ist go linea  _ eae EE ge 
sopeaboard All Vie CoA otta....1935 d hace 24% 3% 11 2% 65% | Wash Term Ist gu 3%s_______ 1945|F Aj_____- 105% 105% 104 108% 
ertificates......-1935|F A]_...-- 3 i?) 2% 4% wit 40-year guar “s.- ia AGGAN 1945|F Aj__..-- *107% 109%]____|] 107% 110 
as ater Powers f 5s____.- i a *104% 105%]_-__|| 103% 105% 
Set Vato C8 Ont, 9140-1088 7 102% - 103% 105 96% sean Westchester Ltg 5s stpd gtd__.1950|J D|_.__-- 121% 121% 121% 123 
sesiemens & Haleke sf 70. .221935|3 J|-22~ coats ---- meg byw gp bea, ee 1967/J D} 10134} 10144 102%} 53]| 98% 102% 
erated pay — -"1961 mee ong . ---- “s332 “78 West Penn Power i 5s ser E..1963|M Sj_...-- 119% 119% 1}} 116 120% 
ee es ie.------- a B----- ain wee % by lst mtge 4s ser H_________- 1961)3 Jj...--- 111 111 2]} 109% 111 
7 La ee ge Be aR 61-55 20% 1st mtge 3 }4s series I____._- 1966|J Jj_----. 108% 109 81] 106% 10954 
Seee-ae Coy coll © %.-.-18 ee Mee % nel is 4 Hit West Va Pulp & Paper 44s__.-1952/J Dl] 103 104%| 9] 101% 104% 
ene SS &.-5 a sali ten — 4 673% Or ie7ia = 90% 100% | Western Maryland Ist 4s______ 1952)}A O| 78%) 78% 80%] 33]| 68% 938 
Fay pat prong Dose? t ae ry 011034 d 104% 108 Ist & ref 544s series A____-_- 1977/3 J} 85 5 86% 6 73% 98% 
Sree 6 ree 20 Oe 1 Origa Lier mr 110 120% | West N Y & Pa gen gold 48____1943/A O| 102%] 102% 103 18]| 973% 108% 
Site Gatien tae 1961/80 1063 | 106 1063 29 101% 10 t* Western Pac Ist 5s ser A__..1946|M 8S} 17 17% 9 16 21 
yy em 5 gempeminin TOSI ++ te 108" 10 105% 108% 5s assented ..............1946|M S| 17% 17% 6 15% 20 
Southern Colo Power 63 A_.__. 1947/5. 3] 95 95  9635| 141] 2SOz6 10838 | Western Union g 4340......-- ar ol a eel aall Sasa Sex 
Southern Kraft Corp 4%s__--- 1946/3 D| 92% 92% 94% 33 8 +] 9 35- year gold ba.....------ oan Bs. + +4 48% 7224 
ne woe 7% 94% ‘ _.. , eee 60iM S| 55% 56 42 47% x 
pepe deen ng dnp 9 een pe ora. oul ts _* Westphalia Un El Power $0.721953 © Mieccws 22%] 18]] 20% 
So Pac coll 48 (Cent Pac coll)-.1949|3 D| 37 __ 41%] 2611 $63 Sens FREE Peon none oon a7" ae . 764 
Ist 4348 (Oregon Lines) A-.-1977|M S| 4434] 4334 50%] 52]) 42 76 Wheeling & L E Ry 4s ser D_..1966|M S$|------ * otis 108 
i 3 8 1905) . = on 8 = eeling & L E Ry 4s ser D__.1966|M S$/-_----- 100 =: 104%} ___- 104% 105% 
bo eeeeeneseneneeet ‘ooo N| 35% $332 39 116 31% 63% RR Ist consol 4s._........- 1949]M S$j-...--- 107% 107% 105% 110% 
Sn eeeeretrseoteores ieaiie pel 3 “4 34 % 39 115} 30 6334 | Wheeling Steel 44s series A__.1966/F Aj] 88 915%) 42 79% 93 
10-year secured 3%8-------- 1946/3 3) 45 | 44% 51 77\| 30% ee ante C&S G8... - 2 oar ae ss Mie S| lee 01% a 
10-year sec 3%0-..----- ro ai oud it 44% ¢§* Wilkes-Barre & East gu a. -1942 Dt Piscncan *4% 5%]... 1% 
ran Term Ist 48_.....- 4 77 104% wees Sioux Falls 56_...--- 1938|3 D "5537 991516 DD'5i6 2 991861010 
n & Co Ist M 4sseries A_.1955|J J 4) 99% 101%] 361] 96% 101% 
te Poo BR us oat guar 48....- ies : Z | ee B+ te 67>4| 59) 60% 93 Conv deb 3%s8___.__-....- 1947|A O| 86% 87 5|| 71 87 
Southern Ry lst cons g 58 eae: 199413 J 55 7 54% “59% "27 “48 yy 22 Winston-Salem 8 B let 4e-.... on Serger a, oseee = 107% 1096 
Devel been te ones 87 .=19861A | 20%| 2054 3244 79 M $*Wis Cent 50-yr Ist gen 48_...1949|J J 9% 9% 10 8 15% 
ng yl epeheenent ‘eal © 30%% 41 24 23% 47% *Certificates of deposit - _ ----- speslocsasa 5 leans 6% 14% 
ee > 19s6|A Ol 3934] 3934 43 33 rH $56 PRES Poy sree jet 4 ’36|M N]------ aif ¢ 2. 54% 8% 
eecccecee- ertificates of de Eaae > er ee oo---]---- % 6% 
ag pg ng hs ania ererds seaii> ; ------|"- 40% OK "5 I] -gzo> ozaee Wisconsin Publ'c Service 48...1961/3 Dj 105%} 105% 106 04 106% 
East Tenn reorg lien g 58_---1938 M$ . 2 . 75 ; 1 7 97 Loa TP is bins sal - 
Mobile & Ohio coll tr 48...--1938|M $ 70 70 Be od he - ~-+) 1 hae 
PN Lhe a I RF a een ite let mtge sf 4s ser C_......-- 1961IM N!' 99% 99%' 150!' 96 100% 
So’ western Gas & Elec 4s ser D-1960|M Nj 10434] 10434 10444) 12]/ 491 105% 
*tSpokane Internat Ist g 5s...1955|J Jj------ 10 10 2 14 e Cash sales transacted during the current week and not included in the yearly 
Staley (A E) Mfg Ist M 4s_-.-1946|/F A|------ 103% 103%) 11) 101 105 range. 
Standard Oil N J deb 3s__----- 1961/3 D 102% 103 691] 100 ©1103 No sales. 
en ho yt on hp Ll, ees i : = + % = % : 7 95 102 r Cash sale; only transaction during current week. a Deferred delivery sale; only 
pan poy mpeg’ govt 1es0lM N| 107% 10734 107%<| 26 46% 72% } transaction during current week. m Odd lot sale, not included in year’s range. 
Tenn Coal Iron & RR gen 68.--1951|J J|------ 129” 122" 105% 107% | x Ex-interest. § Negotiability impaired by maturity. t+ The price represented is 
Tenn Can & Cham dan te B 1044it Sl... +9 102 {7222 |] 22946 125 the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
Ft By ek ae i a Ra et “777]] 95 100 | exchange rate of $4.8484. 
Tenp Elec Pow Ist 6s ser A---.1947|5 D} 90% . seen ” “70% °94—— { Bonds called tor redemption or nearivg maturity. 
bi ae? > lst g 4360..--1908 aol4 : pane <) ae 110 4 2 ioose nog 6 t Companies reported as being in bankruptcy, receivership, or reorganized under 
Gen refund af ygeeseeee J 3} 100%] 100% 101%] 641] 99° yogyq | Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Pemetaee & Fs 8 gu 5s A-.-1950 , & i083¢ 10530 oe “ at 70 ~=—s«8il * Friday’s bid and asked price. No sales transacted during current week. 
Tex& N O con gold i. ° J S\------|"----- eo stein poet * Bonds selling flat. 
Texas & Pac Ist gold 5s._.---- 2000|3 D| 109 | 109 110% 2011 107. 116% 2 Deferred delivery sales transacted during the current week and not included 
Gen & ref ba series B pita A 9 4 a un 2S 70 88 in the yearly range: 
Gen & ref 5s series D._..---1980|J D| 75%| 75% 78%) 3 ene = we oatns. 
Tex Pac Mo Pac Ter 54s A-.-1964|M $|------|*----- 97 |----|| 98% 104 
Third Ave Ry let ref 4s..-.---1960 4 g 30% 30% 3274 “ 24% % Transactions at the New York Stock Exchange, 
wow ene - SSD LIYQUIA Ul------ 8 4 . 
§*Third Ave RR Ist g 5s------ 1937 r J 80% 84%| 27 a 85K Daily, Weekly and Yearly 
J 
J 
A 
M 
J 
M 
J 
OY ] 
F 
mM 






































as compiled by Dow, Jones & Co.: 


553 553 56 65 Stocks, Ratlroad & State, Untted Total 
Becta, a5 85° 8 + ta a Week Ended Number of M tscell. Muntctpal & States Bond 
reas. *51 63 |----|] 60 80 May 27, 1938 Shares Bonds For'n Bonds Bonds Sales 

*QC 
seep + = “-"all -957° igasg | Saturday ------ 226.070] $2,060,000] $536,000 $43,000] $2,639,000 
Riecedid _. gEpeeter: Be 117% erty Monday.------| 328,020] 3,124,000 883 ,000 312,000] 4,319,000 
103%} 103% 103%] 3 103 sanae Tuesday __----- 416,700 3,385,000 828,000 530,000} 4,743,000 
25. 25 1|| 193 10898 | Wednesday ----| 555,450) 3,573,000 490.000 257.000] 4,320,000 
esa “Sata af we 26 (88 Thursday - - ---- 781,170] 3,839,000 453,000 225,000] 4,517,000 
- Friday ....---- 760,710} 3,913,000 797,000 84,000] 4,794,000 

70 70 71 
mA ten want é ae sans! _ Total.......- 3,128,120! $19,894,000! $3,987,000! $1,451,000! $25,332,000 
-sr---| <---> =---- ----|| 8 9 

117% 118 2 11000 sane Sales at Week Ended May 27 Jan. 1 to May 27 
107_—:108 23]| 104% 109% New York Stock 
110% + hl aaa an 107% 114% Exchange 1938 1937 1938 1937 
%s 97 107 
413 113 321] 109% “a Stocks—No. of shares.| 3,128,120} 3,719,124 92,176,303 212,394,734 
eae atoll 84 ry Bonds 
89% 90%] 30 95% | Government--------- $1,451,000] $7,094,000] $67,835,000] $253,089,000 
oat. 106% 106%} 26] 103 107% | State and foreign-----| 3,987,000) | 4,550,000 104,406,000} 166,841,000 
734 ds, it s 69% 77% | Railroad and industrial] 19,894,000] 32,444,000] — 545,666,000) 1,107,525,000 
9%] 69% 7)} 60 81 
108 109% 36|| 107 18034 ee $25,332,000! $44,088,000' $717,907,000] $1,527,455,000 
* ----|} 19% 27 
B ios es 32 ar 114 
051433] 1051432 105716) 511) 103% 106% 
idewed 32 2%| sll 27% 36% Stock and Bond Averages 
ceeene 32 32 211 27% 36 


Below are the daily closing averages of representative 
| stocks and bonds listed on the New York Stock Exchange 
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84%4| 84% 86 11})} 77 88 Stocks Bonds 
snout CEES. ccandhinsdltcaien ati 
mm seonk’ etbinn ----]] 104 104 10 10 
pessoa] ccece eccee <ime 1% 2% Date 30 20 20 Tow 10 First | Second} 10 Total 
ae pete perce: ae Te rs Indus-| Ratl- | Ustlt- | 70 | Indus-| Grade | Grade | UMit-| 40 
109%| 109% 109%] 62|| 106% 109% trials | roads | tes | Stocks| trials | Ratls | Ratls | tes | Bonds 
eeee | eee ee 
baweed 745° OF Bcad = = May 27-| 107.98] 20.26] 17.91] 34.20] 105.67) 89.45) 44.81) 103.89] 85.96 
46 46%) 72\| “43°” “@i-” | May 26.| 108.28] 20.35] 17.76] 34.25] 105.90] 90.03] 44.90) 103.95) 86.20 
May 25.| 110.60] 20.98] 18.41] 35.11) 106.08} 90.25] 45.38) 104.07) 86.45 
May 24.| 112.35] 21.43] 18.78] 35.72) 106.05) 90.99) 45.90 
May 23_| 113.97] 21.81] 19.09] 36.27] 106.14] 91.06) 46.12 





104.20} 86.79 
104.43| 86.94 
‘ 86 .96 





























3470 New York Curb Exchange—Weekly and Yearly Record May 28, 1938 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week, and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (May 21, 1938) and ending the present Friday (May 28, 1938). It is compiled om 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, i 














which any dealings occurred during the week covered: 





STOCKS | 
Par| 





Acme wire v t ¢ com.-.--20 
Aero Supply Mfg class A-* 
Class B * 


Agta Ansco Corp com-.-.--1 

Ainsworth Mfg common. -5 

Air Associates Inc com..-1 

Air Devices Corp com-.-.-- 

Air Investors common. -- 
Conv preferred 


Alabama Gt Southern. .50 
Ala Power $7 pref 


Alles & Fisher Inc com.-- 
Alliance Invest com ® 
Allied Internat Invest com* 
$3 conv pref * 
Allied Products com..-.-10 
Class A conv com..--- 25 
Aluminum Co common-.-* 
100 

Aluminum Goods Mfg---* 
Aluminum Industries com * 
Aluminium Ltd common-* 
6% preferred 100 
American Airlines Inc. --10 
American Beverage com --1 
American Book Co....100 


Friday 


Last 
Sale 
Price 


Amer Box Board Co com-1|_. 


American Capital— 
Class A common. .--10c 
Common class B---- 10¢ 


$5.50 prior pref 
Amer Centrifugal Corp--1 
Am nee Power & J4— 
Class A 25} __ 
—- A with warrants- + 


lass B 
Amer Cyanamid clasa A- io 
Class B n-v--. 10 
Amer Foreign Pow warr- -- 
Amer Fork & Hoe com...* 
Amer Gas & Elec com.-.-.-* 
Preferred ° 
American General Corp oe 
$2 preferred 
$2.50 preferred 


Amer Hard Rubber a. 250 ae 


Amer Laundry Mach -20 
Amer Lt & Trac com....25 


Amer Mig Co common i 


Amer Meter Co 

Amer Potash & Chemical. * 

American Republics- --- 10 

Amer Seal-Kap com 

Am Superpower Corp com * * 
Ist preferred 


American Thread pref...-5 
Anchor Post Fence bg 
Angostura Wupperman--1 
Apex Elec Mfg Co com-.-.-.* 
Appalachian El Pow pret.* 
§Arcturus Radio Tube--.-.1 
Arkansas Nat Gas com...* 

Common class A * 


Arkansas P & L $7 pref...* 
Art Metal Works com..-.-5 
Ashland Oll & Ref Co...-1 
Associated Elec Industries 

Amer deposit rcts....£1 
Assoc Gas & Elec— 


lass 
$5 preferred 
Option warrants 
Assoc Laundries of Amer.* 
Atlan Brimingham & Coast 
RR Co pret 


Atlanta Gas Lt 6% pref 100|__- 


Atlantic Coast Fisheries - -_* 
Atlantic Coast Line Co--_50 
Atlas Corp warrants 
Atlas Plywood Corp 
Austin Silver Mines 
Automatic Products- ---- 
Automatic Voting Mach--_* 
Avery (B F) 5 
8% nr agg w W.---25 
2 


Aviation & Trans Corp.._1 
Axton-Fisher Tobacco— 
Class A common 
Babcock & Wilcox Co__._* 
Baldwin Locomotive— 
Purch warrants for com- 


30} - - 


Baldwin Rubber Co com_1! 


Bardstown Distill Inc.___1]__ 


Batium Stainless Steel_-_1 
Barlow & Seelig Mfg A...5 
Bath Iron Works Corp-.--1 


Baumann (L) & Co com--_*|- 
100 


Beaunit Mills Inc com--.10}- 


Beech Aircraft Corp 

Bell Aircraft Corp com.-.1 
Bellanca Aircraft com-_-_-.-.1 
Bell Tel of Canada 


Bell Tel of Pa 64% % pt-100} - 


Benson & Hedges com--..* 
Conv pref * 
Berkey & Gay Furniture-1 


Bickfords Inc common...* 
= 








Week's 
low 


16 


70 
96 
15% 


79 
100% 
11% 

1 

4s 


6% 


21% 
20 
1% 


16 

1% 
9% 
23% 
107% 
3% 
24% 

26 


4 5% 
12 M4 
“13 \% 
% 
20% 
39 
6% 
4 
% 
58 
11 
z3 Ly 


96% 





Range | 


of Prices 


Sales 


jor 
Week 


Htgh| Shares 


ae 
100 
15% 


83% 
100% 
13% 
1 
50 


6% 


21% 
22 
2% 
18 
1% 
9% 
29 
109 % 
3% 
24% 
26 


“16% 
13 


“13% 
34 
21 
40 
6% 
4% 


48 
58 


97% 
4 
2% 
3% 
6% 





100 
800 
100 
300 
600 
1,300 
200 


1,100 


70 
170 


100 


1,750 
500 
300 
800 
100 

2,000 
200 

30 

1,000 


1,600 


3,000 


100 
1,700 


6,900 
1,600 
200 
6,100 
400 
700 
350 





25 
~ 600 
1,100 


60 
1,700 
100 
200 


100 


100 
1,000 
580 
600 


- -| 
25 


400) 
300) 





| Range Since Jan. 1 


Low j 


. 1938 


High 
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Apr 
Feb 
Apr 
Jan 
Mar 
May 
Mar 
Mar 
Mar 
Mar 
Apr 
Mar 
Mar 
Mar 
Apr 
Feb 
Mar 
May 





34 Feb 
17 Jan 

4% Jan 
32% Jau 
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STOCKS 
(Contsanued) 
Par 





Birdsboro Steel Foundry é 
Machine Co com 
Blauner’s com 
Bliss (E W) new com...-1 
Bliss & Laughlin com....5 
Blue Ridge Corp com-..-.-1 
$3 opt. conv pref 
Blumenthal (S) & Co....* 
Bohack (H C) Co com...* 
7% ist preferred....100 
Borne Scrymser Co 
Bourjois Ine 
Bowman-Biltmore com--_* 
7% ist —~ —reo 
2d preferred 
Brazilian Tr Lt & os 
Breeze Corp 1 
Brewster Aeronautical - -- 
Bridgeport Gas Light Co.* 
Bridgeport Machine 


Bright Star Elec cl B 
Brill Corp class B 
Class A 


>1ass 
British Amer Oil coupon -- 
Registered 
British Amer Tobacco— 
Am dep rcts ord bearer£1 
Amer dep rets reg....£1 
British Celanese Ltd— 
Am dep rets ord reg-. 10s 
British Col Power class A-* 


§Brown Co 6% pref--- “i60 

Brown tent & Wire com. I 
Class A p 

Brown vestnas fascias 1 
$6 preferred ad 

Brown Rubber Co com...1 

Bruce (E L) Co com 

Buckeye Pipe Line 

Buft Niag & East Pr pref25 


Bunker Hill & Sullivan +50 
Burma Corp Am dep rets-- 
Burry Biscuit Corp..124c 
Cable Elec Prods v t c...* 
Cables & Wireless Ltd— 
Amer dep rcts pref shs- £i 
Calamba Sugar Estate--_20 
Canadian Car & Fdy pfd 25 
Canadian Indus Alcohol A* 
B non-voting -.....--.* 
Canadian Marconi 
Capital City Products----.* 
Carib Syndicate 25¢ 
Carman & Co class A..-..* 
* 


Carnation Co common-.-* 
Carnegie Metals com---.-1 
Carolina P & L $7 pref_..* 

$6 preferred - 
Carrier Corp * 
Carter (J W)Co common. 1 
Casco Products i 


Catalin Corp of Amer----1 
Celanese Corp of America 
7% ist partic pret...100 
Celluloid Corp common. 15 
$7 div preferred 
lst preferred 
Cent Hud G & E com_-_--* 
Cent Maine Pw 7% pref100 
Cent N Y Pow 5% pref_100 
Cent Ohio Steel Prod_.--1 
Cent Pow & Lt 7% pref100 
Cent & South West Util 50c 
Cent States Elec com-_--_-1 
6% pref without warr bee 
7% preferred 
Conv preferred 
Conv pref opt ser ’29. 100 
Centrituga! Pipe 
Chamberlin Metal Weather 
3 5 


Charis Corp 
Cherry-Burrell com 
Chesebrough Mfg. ---- 35 
Chicago Flexible Shaft Co : 
Chic Rivet & Mach 

Chief Consol Mining 
Childs Co preferred - - ..100 
Cities Service new com-_ -10 


Preferred BB 
Cities Serv P & L $7 Dret.° ¢ 
$6 preferred 
City Auto Stamping 
City & Suburban Homes. 10 
Clark Controller Co 1 
Claude Neon Lights Inc_-1 
Clayton & Lambert Mfg--* 
Cleveland Elec Illum__.-.* 
Cleveland Tractor com-_--.* 
Clinchfield Coal Corp. .100 
Club Alum Utenst! Co_-_.* 
Cockshutt Plow Co com-_.* 
Cohn & Rosenberger Inc. * 
Colon Development ord- - - 
6% conv pref £1 
Colorado Fuel & Iron warr 
Colt’s Patent Fire Arms_25 
Columbia Gas & Elec— 
Conv 5% preferred__100 
Columbia Ol & Gas 1 


Friday 
Last 


Sales 
Week's Range 


of Prices 


Week 
High| Shares 


jor 


Range Since Jan 1, 


1935 

















6%! 











400 











wo 
RK 


Cr OO Or NODS tom 
KRKELK 


Se § 


wo 
xx SF 








For footnotes see page 3475 









































































































































Volume 146 New York Curb Exchange—Continued—Page 2 
—— Friday Sales 
Sales 9: Range Since Jan. 1, 1938 
STOCKS for | Range Stnce Jan. 1, 1938 (cen 4 een ang - 
Week "fiat Par| F Shares Low Ht 
(Continued) Par! Price pt tom High T| Price Shares | 
oa me Jan 
ht . , 4 Florida P & L $7 pref_...*|. | 26 Mar; 41% 
6 pret * 23! 375 Mar; 28 Jan, ¥ on 
yarn Pub Berviee 25 22 100 Mar| 25% May | ey) 44 | IF 43 1,600) 434 May) 5% Jan 
Community Water Serv--! Apr 1 Jap | Ford Motor of Can eb A 16% 7 1496 by red rt 4 May 
5s 2 N —_ * ‘ Mar \ 
OY te ext to 1946_—----- 200 Nan| "53 May | Ford Motor of France” |-777~- 
Consol Biscuit Co - -.---- : — nm ds Pag Amer dep rets...100 tres} | T 14% Mar) 2% Apr 
Consol Copper Mines . - --5 en ym — — Fox (Peter) Brew Co....5|______ i yen . May 
at ed dan Aa. ‘Apr| 115 Jan Prestiet Gaia a tials | nian 
Consol Gas Utilities... -- 1 100 ee —_ —. 1 : 64 Mar| 8% Jan 
Consol Min & Smelt Ltd_5|_- 50 Apr) 64% Ja Conv preferred......15} "15" 14% Jan| 16% Jan 
Consol Retail Stores----- 1 Marl Te Se | past Trea 6s 1 5% Mar| 11 Jan 
8% preferred - . . .-- 100 Saar] 182 Sam | Puller (eo A) Cocom..-il----7)|_°*% ©] 6 Mar| 10 May 
Consol Royalty Oil-_--- 10 134] 1,300 al An ae) Gaetan nen ore 18 Mar| 21% May 
Consol Stee Corp com---_* 3 500 Nar += 4% conv preferred _ - appa 28 Mar| 34 May 
Cont G & E7% prior pf 100 72 50 Apr} 80 Jan CGamaneia Co $f conv pt..*| "~~~ 86 Jan| 87 Jan 
Continental Oil of Mex---1 200 May ait on Gatineau Power Co com..*| ~~~ ~~ 7% Mar| 9% May 
ee ae S Se WEE --- _" Mar| 4° Feb| 5% preferred.....-- eee ER Re FBec 75 Apr) 82 Apr 
§Continenta! Secur ap — 9% Jan | General Alloys Co..----- Sates 14 Mar| 2% Jan 
oi pretered teat Arp] 44 Star | Gan Eletrio Co Lid => |" | 16% atu] 19% Jen 
ee Se om oe ye 1,100 ba es 17M Feb Gen F eagrooting oe aes 10% "4 re 14 % ph 
uel Range statin May 7% Jan 2] ae com. |------ ia 41 Apr| 60 Mar 
| Copperweld Steel com. -10 200 Mar) 22% Jan Warrauts..-..- 7... “ats 1,5 ta May ‘yy Jan 
Corroon & Reynolds— . Gen Outdoor Adv 6% pfi00| 66 65 Feb} 70 Jan 
| Common gunad 900 Mar 3% Jan G Pub Serv $6 pref *) 34 30 Mar| 47 Jan 
$6 preterred A...-....* Mavi 7 2 | Ga beeen Raia a © : 1 May| 1 Jan 
Cosden Petroleum com..-1 4,100 May; 2% <= General Telephone com 20 eines 8% Mar! 14 Jan} 
5% conv preferred -- --i 400 2” ae Baan a7 | 2s el ee 40 Mar| 44 Mar 
eieb as 1 an ewan 
on iny hy Pee aw) ok tal Gn panes a eS 75 May| 88 Jan 
Creole Petroleum - ------ 5 3,300 Mar] 27% Jan Gen Water G 2" opet apa | Pe pe. MCs 44% Apr; 5% Mar 
Crocker Wheeler Elec---.* 100 ee, Se ae pecieves 2 ORE PRI ER (ioe. 2644 Mar| 28% Mar 
Croft Brewing Co.......1 3,200 Mar % Jan Georgia Power $6 pret...*|"~~~~ 58 Apr| 7646 May 
Crowley, Milner & Co-.-* Jan . = 5 china” Sltetae: Taladti A Tle: 57 May| 59 May 
Crown Cent Petrol (Md)-5 Mar 7eb | Gilbert (A C) common...* 51 44% Mar| 6% Jan 
Crown Cork Internat A..* 500 Mar| 10% Fe Weaterved poet of a Me 38 Mar| 41 Feb 
Crown Drug Co com-.25¢ 1,100 Mar; 1% Jan ow ” cides GIES. ca he oc 5 Apri 6% Jan 
Preferred. -----------2 25 Man] “isg Feb | Glen Alden Cosl....... *| ~~ 2, 194 May) (6% Jan 
Crystal Oil Ref com. .... a as a os Godchaux Sugars class A.* 94 26 Mar) 35, Jan 
6% preterred....---- 10 a 8S | Gee ee | 308 10 Mar| 1736 Feb 
Cuban Tobacco com v t e.* Mar 4% May $7 preferred.._....... _ Npabs Cig Tie. FIRS: 89 Apr 93 Jan 
C Press Inc 200 i SS 2 Consol Mines--1]~ i, ‘16 May ‘is Jan 
Suneo pol ~------ oo Jan| 106 Mar | Goldfield Conso : nes... 1 16 ne 2 Feb| 2% Apr 
Curts Mig Co (Mo)...--3 ae ae gO epee o--- "7" "gig “18% | 77 16 Apr| 19% Jan 
; m_..5 100 ar Sassen othe Tenecen 
Davenport Hosiery. Miils-* 200 a os ~~ - +e oe 134 Mar] 20% Jan 
— y weaned Mfg =i = 50 Apr 22 Feb $Oeend Hetion? Plime ine ' ~~ = S| = 5% Mar 9% Jan 
D 7" res ep apeaeae | Mar 7% Jan pera m4 Ps Station 10 as “3% 3% Mar 6% Jan 
Dennison Mtg 7% pret 100). | %.. 2 Guaiseteta-” hie 
Darby Olt Het Cory com (400, 324, Mae] (34 dam Great aul é rae Tea | i] ity Mall 104 dan 
Detroit Gasket & Mty.._21 a 100! May} 9% Jan ose tee 120 25% Apr] 33 Jan 
6% pref ww.....---- 20 100! Mar] 14 Jan Greenfield Tap & Die...-*|-- ~~~ 4% Mar) 7% Feb 
petri Gray iron Fay---1 i oe 1200) Ma] 2, Jan 
3 “ ° ; z 4 
iedeals Hanes Done a a 100) Mar 8% Jan Gr a ee. | — a te Feb ‘ie Jan 
Detroit Steel Products... *|- 500 = © 8 See.---- 25177331 33 Mar| 42% Feb 
, * 10 if or, OR oe Gulf O orp. .-.------ t* oO 78 spies 72 Feb 80 Jan 
De Vilbiss Co com... - can. eI matter ne | Guit States Util $5.50 pref *). =}. 2] -- ; os @e 
Diamond Shoe Garp com.*}_ i OAR fg epnoenenet” Sora aera ee Ge 1% Mar! 3% Jan 
ae a) 49 dan , Hell Lamp Co....-...-- . 
Distillers Co Ltd. <2] Ser ee ee eee cemscezee~<-ad|------| 96 SMe} eS 60 Apr| 58% Mar 
Diveo-Twin Truck com. .1 a 2 oe ee eee il 1 Apr| 1% Jan 
Dabsskinep Co com 1] lanl ie in aeaman Tobacco ines ta. ee i ion 
ae Mar| 15% Jan ee” pied Uggs WER. % Mar < con 
ae yg engl _ Sebel SRAEbRNER SRR Oke te oe Pe Harvard oo arene | B com 1 belt 3% Apri 6 Jan 
‘omin Tar : a eee Hat Corp of Amc "163 13% Mar] 16% May 
Down b Textile com. + Jan| 67 Jan aman oo ae = ae j 4% Mar, 9 Jap 
Draper Corp... seal 110 Mar| 63 Jan | Hearn —_ a "501-2377 ‘ 20. = Apr) 300 = Jan 
Driver Harris Co... iol” Mar] 2036 Jan | | 6% preferred. ...... 25e| 614 1,800] 634 May! 10% Jan 
7% preterred-.....- 100 a ee ea os . 2% Mar| 7 Jan 
naghes Contuiies Cote. } a 400 Mar é Feb — * lade ; 5% Apr] 74 Jan 
75 Mar tt ers Hsesse ceases i me ee ar ‘ 
Durham Hosiery @i B oom *| a] gt an Saeenes a Is” Mar| 2034 Feb 
P , 200 Apr} 6% Jan a 8 oe 6 Mar jan 
jon tanto “5 200 May| 9% Feb | Hewitt Rubber common. -5 eats sprees ene eeeers 27. Mar| 37% Feb 
hg Piet r Lead......10 3,100 Mar; 13% Jan | Heyden 7 oe i es ere ee Scere ee 40 Mar| 42% Apr 
Fag "es a te | Assoo— | Hires (Chas EF) Ae } aaa Sar a 5M Marl 12% Jan 
East Gas e PB 1.300 Mar 3% Jan | Hoe (R) & Co — alee ’ 114 Mar| 14% Jan 
hr ge os i ea “iGo 425 Mar! 52 May | Hollinger — oo’ ws 9 May| 14% Feb 
on pamen 950 a Ss Se anne : 54% Mar’ 6 Apr 
stern Malleabie.tzon-25 al a ee re ot ack ee” : 18% May 20 Aopr 
Eastern States Corp * 200 Mar 1% Jan Hormel (eo 4) habs 1 -<--< diviiy 3% Apr 4 Feb 
ng? peeierred cores A... Mar) 26 Jan | Horn (A C) Co co adap 21% Jan| 24% Mar 
2. oe ee e--, 125 Marl 24 Jan | Horn & Hardart.....- sel-- 98% Jan| 102% May 
fasy Washing Mach B.__* 200 ed a ee yy neh a a ae a 8 Marl 11 Jan 
Dasy hing ay eg Jan| 14 Jan | Hubbell ( arvey) Ine....5). -- 5 6 la CO 
Edison Bros Stores -2| 100 aoe Sac Tae | Seemanet-thons Vane Cote 6 . 24 Mar| 6% Jan 
Eisler Electric Corp. .-.-1 100 sar -_ = tHuylors of Del Inc— oe J 
Elec Bond & Share com__5 ; 42,700 Mar 5036 Be gr had 1 p + na 7 te 
= 5 300 Mar! 54% May} Common-.-.-----.--.- ta: Mar 
$5 poenerred ae eaoneen ; 4 1.600 Mar| 59 May 7% pret Rees 7% Jan 7% Jan 
$6 preferred - -- oes, 3 106 Mar 4 Jan 7% pref unstam ~The 3 Mar 6% Jan 
Elec 99 of Assoc com. - 4 2 100 Mar 4 Jan Hydro E lectric cool “5 1% Mar 24 Jan 
mavet dues?” 150 Mar| 85 Jan | Hygrade ie Gass : 19% Apr| 33% Jan 
Option warrants... 700 Ma 6 Re | Bee Oe ol 3 1,700} 2 Marl 4% Jan 
erie Ghaseneldiog— yg A alma EL 2100] 12. Mar| 174 Mar 
ar Shareholding ' 300 Apr 2% Jan 5% — asesene +f 2'100 3% Mar 6 Jap 
impale... . 25 Ao 2) | ee See O..---0-- | 7 250] 54 Mar| (34 Jan 
lee Shovel Coal $4 pref__* May| 6 Jan | Illinois Zinc TET eae ; 48% Jan| 49% Feb 
Eisctrographie Corp...) Mar] 13° Jan | Illuminating shares of A--*) 
—msotrog | ~ en he patra ; 300 Jan} 1% Feb | Imperial Chem 4 £1 ee 7% Feb) 8% Jan 
amps ey bas PY Age, 20 dan | Am See sete ond eg. -£)-- «- 3, 15 Marl 19% Mar 
Empire Dist El 6% pt. i00 mm eS = 15% Apr| 19 Mar 
Empire Gas & Fuel Co- | imperial Tobaceo of Gaa.5 belied Bid. 
= re _ + 900 150 Jan| 56 May j Imperial Tobacco : ie 
% preterred.....-. eo Feb} 5534 May | Imperial Tobacco ¢ w 33 32 Mar! 37% Jan 
6%% eens => *0> toe 500 Jan} 57% May! _ Britain & Ireland--- 74 bla 71% 6% Jan 844 Mar 
He; + > Spee 100 150 Jan| 58 May | Indiana Pipe nO%, pt100 13 10 Fer] 18 Mar 
8% preferred... .-- 4 May] 22 Feb | Indiana Service 6% pf- ool. - 15 i! Feb| 19% May 
Empire Power part oo : Mar| 10% Feb; 7% preferred -- poeeotee -- 87 82  Apr| 88% Jan 
ee toe ane ae tee 3,500 Mar| ‘ie Jan | Indpls P & nore are ’ Prk 
Equity ~ Dp aie " 600 May| 138 Jan | Indian Ter tay F : 1% Mao: 1% — 
or Pipe Line com. . 50) Mar| 31 Jan aie c pote : 1% Mar 1% : 
European Electrie Corp— anid 4 Jen | Industriel Financo— one . we 
aieaes fae 1 1,100 Mar| 4 May LE Napecneemne weeks 344 = = Be 
ae dae | geal ; 1,100 met RR Tipe a ed 4844 Marl a1 f 
on meg Hcy AEA Mar| 20% Jan | Insurance Co of No Am.10) 58 — 16% Mar| 22 Jan 
Seung Termes <eney * 100 Mar 6% Jan | International Cilgé = , . 
Fanstee! Metallurgical... * 200 Mar 8% Jan | Internat Hydro-Elec 12 8% Apr) 17% May 
Fedders Mtg Co....... 4 . Pref $3.50 series. ----- ag “% Feb) % — 
Federai Compress & Y Jan| 32 Jau A stock purch cin gr si-- 6 Apr 7 mM ar 
Warehouse Co com... 2! 300 Mar| 23 Jan | Internat Metal Indus c 3 BS 1% Mar 3% ap 
Ferro Enamel Corp. ---- ! 100 Mar| 14% Mar | Internat Paper & Pow waer ana 3°2 23 Mar| 31% Mar 
Fiat Amer dep rights - - - 800 Jan ‘1 Jan | International Petroleum..*) 264 24% Apr) 31. Mar 
Fidelio Brewery. - ~~... Q3 10 Apr| 60% Jan Registered - - - -.------ é 33 2% Mar 4% Feb 
Fire Association (Phila). 19 5 1,400 Mar| 7% Jan | International + pepe" 83 2. 5 Marl 8% Jan 
Fixk Rubber Corp. ---- : 50 Mar| 6334 Mar | Internat Radio Corp-_--.] % Jan 4 
$6 preferred - - ---.-- i00 ; Internat Safety Razor B_- 











For footnotes see page 3475. 





—— 





— -— a 




















I 

















3472 


New York Curb Exchange—Continued—Page 3 


May 28, 1938 








STOCKS 
(Continued) 





Par 
rapgenationss Utility— 
7 aa 
 (¢ pis 1 
$1.75 preferred -------- S 
$3.50 prior pref------- ° 


Warrants series of 1940- - 
International Vitamin---1 
Interstate Home Equip-.-! 
Interstate Hosiery Mills--* 
Interstate Power $7 pref-.-.* 
Investors Royalty ------- 1 
Iron Fireman Mfg v t c--10 
Irving Aur Chute.-_-..---- 1 
Italian Superpower A.-.--* 
Jacobs (F L) Co.-.-.-.----- 1 
Jeannette Glass Co------ ° 
Jersey Central Pow & Lt— 


54%% preferred. --.-- 100 
6% preferred.....-- 100 
7% preferred. ------ 100 


Jones & Laughlin Steel _ 100 
Kansas G & E 7% pref. 100 
Keith(G E)7% 1st pref- = 
Kennedy's Inc.....-.---- 
Ken-Rad Tube & Lamp A : 
Kingsbury Breweries----1 
Kings Co Ltg 7% pt B = 
5% preferred D_-_.-- 

Kingston Products------ | 
Kirby Petroleum ---_---.-- 
Kirki’d Lake G M Co Ltd i 
Klein (D Emil) Co com- 
Kleinert (1 B) Rubber Goio 
Knott Corp common. ---- 
Kobacker Stores common- : 
Koppers Co $% memes 
Kress (S H) & 
Kreuger ee a 4 
Lackawanna RR (N J).100 
Lake Shores Mines Ltd-.-.1 
Lakey Foundry & Mach-.-1 
Lane Bryant 7% pref..100 
-. — United Bak— 


Pee * 
Class s Ee bd 
Lefcourt Realty common-.1 
Es 4 
Lehigh Coal & Nav------ s 


Leonard Oil Develop. ..25 
Le Tourneau (R G) Inc--1 
Line Material Co__....-- ° 


Loblaw Groceterias cl A-- 
Locke Steel Chain-------. 5 
Lockheed Aircraft. - ~~. ~~~ 1 
Lone Star Gas Corp------ * 
Tong Island Lighting— 


eer * 
7% preferred._...-- 100 
6% pref class B__.-- 100 
Loudon Packing----_---- * 


Louisiana Land & Explor_1| ~ 


Lucky Tiger Comb G M.10 
Lynch Corp common..._5 


Majestic Radio & Tel._-.1] __ 


Mangel Stores..._....-- 1 
$5 conv preferred_-____- * 


Mapes Consol Mfg Co...*] _ 


Marconi Intl Marine 


Communica’ns ord reg £1 L 


Margay Oil Corp_._.---- 


Marion Steam meeaross g ‘ 
Mass Util Assoc v t c.---1]__ 


Massey Harris common. -_* 
Master Electric Co__-_--- 1 
May Hosiery Mills Inc— 

$4 preferred w w._-_--- 
McCord Rad & Mfg B_-- 
McWilliams Dredging--- 


Range Since Jan. 1, 1938 














Mead Johnson & Co__-.-- 
Memphis Nat Gas com. -_- 
Memphis P & L $7 — ie 
Mercantile Stores com--.- 
Merchants & Mfg cl A_-- 
Participating preferred _* 
— Chapman & Scott * 
i. )_ ee 
6%% A preferred. __100 
Mesabi Iron Co... ._.-_- 1 
Metal Textile Corp new 25c 
New partic preferred. _15 


Metropolitan Ddison 

| | pape 
Mexico-Ohio Oll_......- * 
Michigan Bumper Corp--1 
Michigan Gas & Oll_____- 1 


Michigan Steel Tube-_ 2.50 
Michigan Sugar Co * 
Preferred 


Middle States Petrol— 


Class A vt c¢._.......- ° 

Class B vt c_._._._-.-- 4 
Middle West Gea com... 5 

debit wcasmnee 
Midland Oil Corp— 

$2 conv pref__......--. * 


Midland Steel Productsa— 
$2 non-cum div shs._..* 
Midvale Co_....__..._- * 
Mid-West Abrasive_ oe 
Midwest Oil Co____.__- 
Midwest Piping & =a 
Mining Corp of Canada. -.* 
Minnesota Mining & Mfg. * 
Minnesota P & L 7% pf 100 
Miss River Power pref.100 
Missouri Pub Serv com. ..* 
Mock, Jud, Voehringer— 
Common $2.50 
Molybdenum Corp.-_-...-. 1 
Monarch Machine Tool_.* 
Monogram Pictures com. 1 
Monroe Loan Soc A.....2 
Montana Dakota Util__.10 
Montgomery Ward A....* 
Montreal Lt Ht & Pow..* 
Moody Investors pref....* 
Moore Corp Ltd com.-.-.-_* 
Class A 7% pref... 100 


— eee eee 


Friday) Sales 
Last |Week’s Range| for 
Sale of Prices Week 
Price |Low High\| Shares Low 
m 6 Mar 
% u% 300 % Mar 
7% 7% 100 7% May 
25 25% 400| 24% Apr 
lig Feb 
3% 3% 3% 400 2% Mar 
3 3 3% 1,100 3 May 
25% Feb 
43 4% 4% 130 24% Mar 
5 s 100 Sig May 
12 13% 250| 11% Mar 
8 9% 600 7% Mar 
% Mar 
2} 2% 2% &.700 2 May 
: 1% 1 100 1% Mar 
52% =«OApr 
61 Apr 
68 Apr 
24% 26% 500] 21 Mar 
106 106 10} 106 May 
21% Jan 
4 Mar 
5% Apr 
% Feb 
35 35 35% 80| 28% Mar 
26% 27 30] 22 Mar 
1% 1% 1%] 1,700 1% Mar 
3% 3% 3% 800 3% May 
ig Mar 
13%] 13% 13% 100} 13% May 
6% 6% 6% 100 5% Mar 
7 7% 400| 25% Mar 
. -| 10% Jan 
100%} 99% 100% 50} 95 Mar 
11% 11% 100} 114% Feb 
6% 6% 6% 400 5% Mar 
38 40 20| 38 May 
L4A8%] 248 50%, 6400) 454% Mar 
1% 1% 1%} 1,100 1% Mar 
ic , a 65 Mar 
. k 14 May 
54% 5M 100 3 Apr 
Slee ‘a % Jan 
es -..| 12% Feb 
2% 2% 3%] 1,600 2% May 
% % 2,600 % Mar 
r ‘ 13 Mar 
‘2 16% Apr 
17%| 17 19} 2,900) 15% Mar 
7 cae .--| 10% Jan 
* ; 19% Apr 
1\% 1% 1% 300 1 Mar 
: 19 Mar 
9% 9% 400| 7% Mar 
9% 9 9%} 12,800 5% Mar 
7% 7% 8 1,000 6% Mar 
L\ 1% 1% 1,100 1 Mar 
32 33 130| 30 Apr 
27%| 27% 29 100] 25% Apr 
; 1% 1% 100 1% Mar 
6% 6% 7%] 4,200 6% Mar 
> ee * % Mar 
27 27 100} 24 Mar 
llig llig 200 % Mar 
es 2 2 100 1% Apr 
30 31 90 30 May 
5% 15% 100} 15 May 
° - r eta 7% Jan 
is ae a 2 Mar 
Big ia 44% 4% 100 3% Mar 
; 1% 1% 200 1% Mar 
5% 5% 6% 700 4% Mar 
ekg “ 3 _.-| 114% Mar 
sais at ae Feb 
ee. 2 2% 200 1% Mar 
13 124% 14%] 6,600 7% Mar 
eS FS 100} 90 Mar 
4 4 4 300 3 Mar 
. . a 5 __.| 465 Mar 
154%] 15% 15% 100} 13% Mar 
See ak <a ee 3 Mar 
x Bs " on - Mar 
2% 2% 3% 900 2 Mar 
ea ee RR % Apr 
ace OF 2 50} 3044 Mar 
516 516 516 400 y%eMar 
a 1% 1% 100 % Jan 
Se Sear Seek 25 Apr 
a ee 74% May 
a SSaee ie % Mar 
RE % 800 % Mar 
2 2 2% 1,500 2 Apr 
5% 5 5% 900 5 May 
Rok eae 1lig 1lig 300 Sig Mar 
AGT. 3% «43% 200 3% May 
2% 2% 2% 600} 1% Apr 
a Seog NE: % Mar 
54% 54% 5%! 1,400 5% Apr 
Tk ees, RO 4% May 
SCR ams cikeotedwaee 3% Apr 
ih ay al 11 11 100 9% Mar 
60%] 6034 6034 75| 603% May 
1} 1 1% 500 1 Mar 
ee 7 7%] 2,200 6% Mar 
eee SES Peer ee ee: 8% Mar 
EES, SEG a ei. 1% Mar 
Date 27% 27%) 100} 24% Feb 
Lkcewtus wane oags ot Feb 
er ae pee 
eee Sores Dees. 2 Mar 
7% 7% 8% 200 6% Jan 
3% 3% 41 2,300 3% Mar 
12% 12% 12% 100} 12% Mar 
ai acecas 1% 1% 1,300 1% Mar 
a 8 1% 100 1% Feb 
ee Se mt Sg 4% Apr 
a ee Peete 122 Mar 
Decadal 28% 28% 50} 28 Apr 
eS 20% 21 250} 20% May 
SS Eee Cee: 284% May 
Set cccMecad - ashen eanaee 145 Jan 

















Htgh 
‘4 Jan 
1 Jan 
9% Jan 
28% Mar 
% Jan 
a Jan 
4% Jan 
28 Jan 
6% May 
% Jan 
15% Jan 
12% Jan 
% Jan 
7% Jan 
3% Jan 
66 Jan 
73 Jan 
85 Jan 
43 Jan 
108% Mar 
21% Jan 
7% Mar 
11% Jan 
1 Jan 
42 Mar 
30 Jan 
3% Jan 
5 Feb 
1% Jan 
15% Jan 
6% May 
9 Jan 
12% Feb 
192% Jan 
12% Feb 
11 Jan 
46 Feb 
58% Feb 
3% Jan 
85% Jan 
14 May 
5% May 
1% Feb 
134 Jan 
5 Feb 
1lyg Jan 
19 May 
20% Jan 
25% Jan 
14 Feb 
25 Jan 
2% Jan 
22% May 
10% May 
10% Jan 
9% Jan 
1% Jan 
42 Jan 
34% Jan 
2% Jan 
9% Jan 
% Jan 
38 Jan 
1% Jan 
3% Jan 
45 Feb 
19% Mar 
7% Jan 
24 Mar 
74% Jan 
2% Jan 
7% Feb 
16% Jan 
53 May 
3% Jan 
14% May 
107% Jan 
4% Mar 
55 Jan 
19 Jan 
4% Jan 
23% Mar 
4% Jan 
% Jan 
50 Jan 
% Jan 
1% Feb 
29% Feb 
85 May 
Sig Jan 
% Jan 
56% Jan 
8% Jan 
% Jan 
5 Feb 
4 Jan 
% Apr 
6% May 
% May 
10 Feb 
zl4% Mar 
80% Jan 
1% Jan 
8% May 
zll% Feb 
2% Feb 
30 Apr 
76 Mar 
107 Jan 
3 May 
78% Mar 
6 Feb 
13 Mar 
2% Jan 
2 Jan 
5% May 
140 Jan 
81 Feb 
27 Mar 
33 Feb 
145 Jan 








sTOCKS 
(Continued) 
Par 





Moore (Tom) Distillery--1 
Mtge Bk of Col Am 8hs- -- 
Mountain City Cop com 5c 
Mountain Producers ----10 
§Mountain States Power -* 
Mountain Sts Tel & Tel 100 
Murray Ohio Mfg Co----* 
Muskegon Piston Ring.2% 
Machman-Springfilled ---* 
Nat Auto Fibre com-.---- 1 
National Baking Co com.1l 
Nat Bellas Hess com----- 1 
National Candy Co com-. 


National City Lines com -!]_ 


$3 conv pref_-_-.--.---- 5 


National Container (Del) - oes 


National Fuel Gas------- 
Nat Mfg & Stores cantons 
Nationa! Oil Products----4 
National P & L $6 pref-.--* 
National Refining Co-.--25 
Nat Rubber Mach..-.--- * 
Nat Service common-.---1l 
Conv part preferred - --* 
National Steel Car Ltd---* 
National Sugar Refining -* 
National Tea 54% % pret-10 
National Transit --~..12.50 
Nat Tunnel & Mines. -.--* 
Nat Union Radio Corp---1 
Navarro Oil Co i 
Nebel (Oscar) Co com-.---* 
Nebraska Pow 7% pref-100 
Nehi Corp common------ * 
Nelson (Herman) Corp-.-5 
Neptune Meter class A---* 
Nestle Le Mur Co cl A---* 
Nevada Calif Elec com .100 
7% preferred....---- 100 
New Engl Pow Assoc. -.--* 


S% preferred ...-.--- 100 

B OGl.. -cccccceeccce bd 

Now England Tei & Tei 100 
New Haven Clock Co-.--* 
New Idea Inc com..--..- * 
New Jersey Zinc.--.---- 2o 


New Mex & Ariz Land.--1 
Newmont Mining Corp. 10 
New Process Co com.-..-- 
N Y Auction Co com....* 
N Y City Oronibus— 
WE... n.ccasconeess 
N Y & Honduras Rosario 10 
N Y Merchandise---.--- 
N Y Pr .? Lt 7% pref. - 100 
$6 preferred 
NY Siipbulding Corp— 
Founders shares. -..-.-.-- 1 
New York Transit Co..-.-5 
N Y Water Serv 6% ptf-.100 
Niagara Hudson Power— 


OS” 10 
Se Se ilicacccenes 100 
5% 2d preferred - --.-- 100 
Class A opt warr...-..-- 
Class B opt warr..----- 
Niagara Share— 
Class B common. .---- 5 
Class A pref..-..-.-- 100 
Niles-Bement Pond------ ¢ 
Nineteen Hundred Corp B1 
Nipissing Mines. --.-..---- 5 
Noma Electric. -.-.------- 1 
Nor Amer Lt & Pow— 
OO OEE Oe 1 
$6 preferred... ..----- s 


North Amer Rayon cl A- -° 
B 


6% prior preferred - - - -50 
No Am Utility Securities -_* 
Nor Central Texas Oil. --5 
Nor European Oil com. --1 
Nor Ind Pub Ser 6% pf- — 

7% preferred 
Northern Pipe Line- ---- 
Nor Sts Pow com cl A--.100 
Northwest Engineering - .* 
Novadel-Agene Corp-.--* 
Ohio Brass Co cl B com..* 
Ohio Edison $6 pref. .--- bd 
Ohio Oil 6% pref--.-.-.-- 100 
Ohio Power 6% pref.--100 
Ohio P 87% Ist pref...100 

6% ist preferred ....100 


Oilstocks Ltd com-_-.---.-- 5 
Oklahoma Nat Gas com.15 

$3 preferred_....-.-.-- 50 

6% conv pref.....-- 100 
Oldetyme Distillers------ 1 
Oliver United Filters cl B.* 
Overseas Securities ....-- ® 
Pacific Can Co com.-_-.-- ° 


Pacific G & E 6% Ist pf.25 

5%% \st preferred. ..25 
Pacific Ltg $6 pref. -.---- ¢ 
Pacific P & L 7% pref.100 
Pacific Public Service--.--* 

$1.30 Ist preferred... -.* 
Pan-Amer Airways------ s 
Pantepec Oil of Venez---.-1 
Paramount Motors Corp-1 
Parker Pen Co.._.----- 10 
Parkersburg Rig & Reel--1 
Patchogue-Plymouth Mills* 
~~ = (D) Grocery eecl 


re 

Penn Edison Co— 

$2.80 preferred ....--- ? 
Penn Gas & Elec cl A--.--* 
Penn Mex Fuel Co-.-.-.-.-- 1 
Penn Traffic Co_--.--- 2.50 
Pennroad Corp v t c_-_--- 1 
Penn Cent Airlines com-_-.1 
Pa Pr & Lt $7 pref. _.---- ¢ 

$6 preferred ___...-..-- * 
Penn Salt Mfg Co.-_--.-- 50 


Pa Water & Power Co---* 
Pepperell Mfg Co-_-.-- 1 
Perfect Circle Co......-- * 














Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Price |Low Htgh| Shares Low High 
ee). ee Sead % Mar 2 Jan 
RE BEE aS ee: 3% Feb 3% Feb 
3% 3% %} 4,000 3% May 9% Jan 
4% 4% «6 300 4% Mar 5% May 
etueibaade ecwmh paweee % Jan % Jan 
SR I) AEE 100 Marj 121 Jan 
os ee eee, GaSe 6 Mar! 10 Jan 
ee 7% 7% 100 74% May| 12% Jan 
Ree aien Se ‘canaatll sedated 8 Apr 8% Mar 
ae 44% 4% 400 3% Mar 7 Jan 
ag a akcal 5% 5% 300 4% Mar 7 Jap 
Vy p lig} 1,200 % Mar 1 Jap 
eee eee Pee: 7 May  s May 
a Sees! rere 6 May| 11% Jan 
“eee. 26 26 100} 25 Apr| 37 Jan 
: 6 6% 400 6% Apr 2) Feb 
13%] 13% 13%] 1,700] 12% Apri 14% Jan 
Br ale 2% 23 100 2 Mar 3 Jan 
crise 16% 16% 200} 15 Marl 20% Jan 
Se aoe 52 57 850| 383% Marj 63 Jap 
Sr 3% 63% 100 3 May 4% Jan 
3 3 3%] 1,000 2% Mar 5% Jan 
ae wax pmaacaia lig Mar 3i¢ Feb 
1% 1% 1% 100 1% Mar 2 Feb 
ae aid nite ea eee Mar| 41% Feb 
10% 10% 12% 1,400 10% May 18% Jan 
as See Pee 4% Jan 5% Jan 
7% 7% 7% 800] 27% May 9% Jan 
1% 134 1%} 1,900 1% Jan 3 Jan 
ere a “4 400 % Mar % Jan 
12% 12% 12% 100 12% Mar 15 Feb 
Pe SAS Pee Te Feb % Mar 
Re Hee ee 105 May} 111 Jan 
374%4| 37% 38 200} 29% Marj] 47 Feb 
SR: SR as Easy 34 Mar 6 Jan 
es ae eee” 4% Arp 7% Jan 
eee Sree eee 4% Mar % Mar 
Se ee lee 5% Apr 5% Apr 
SES See eae: 47% May| 50 Mar 
eee ess Pee: Apr| 10% May 
46 46 48 44 75| 36 Mar} 62 Jan 
a, Se Pere 15 Apr} 15 Apr 
_.----| 86% 90 30} 85 Mar| 102 Jan 
ee eS ee 4 Mar| 10 Jan 
— 12 12 100} 12 May| 12% May 
edad 52 53% 150} 453% Mar| 72% Jan 
1% 15 1% 500 14 Mar 2% Jan 
49% 49% 54 1,500! 42 Mar| 72 Jan 
enatn s6teae eevall cesnme 18 Mar| 19% Mar 
ae ecm: ‘adie renee 1% Mar 2 Jan 
ee 8 8% 300, 5¢ Mar| 11 May 
Gas aa 24% 24% 5 20 Mar| 30 Jan 
6% 6% 6% 400 6% Apr 10 Jan 
ae Seg lene 91% Apr} 101 Jan 
SS See pee 81 Apr} 94% Jan 
5% 5% 6% 600 5 Mar 9% Jan 
SS, See poner 4 Jan 4% Jan 
SS AE ee 10% Mar] 19 Jan 
6°4 6% 7% 4,400 5 Mar 8% Jan 
a oe 74% 75% 350} 70 Mar; 79 Jan 
Se Saree rer 60 May| 66 Jan 
416 516 316! 800 4% Feb 316 Jan 
1% 1% 1% 200 % Apr 1% Feb 
—— 4% 5% 400 3% Mar 6% Jan 
aS ere eee 89% Jan} 89% Jan 
26% 26% 28 200| 24% Apr} 38% Jan 
a eS cease! aaah 7% Mar 9% Feb 
vee 1% 1%, 300 1% Mar 2% Feb 
4% 3% 4% 6 | 3,000 3 Mar 4% Jan 
are 1% 1%) 300 % Mar 2% May 
as 36 36 | 5 31 Mar| 37% Jan 
15 15 16%; 300 12% Mar] 24 Jan 
Seman 16 16 | 100} 11% Mar) 23% Feb 
PEE FO er = F . Apr} 43 Jan 
= % % 100 % Mar 1% Jan 
Psi kal 3% 3% 100 3% Mar 4 Jan 
\% % 4%, 1,600 % Jan 16 Jan 
60 60 60 | 40| 47 Apr| 66 Jan 
i oa 68% 68%) 10} 50 Apr| 77 Jan 
5 4% 5 1,300 4 Mar 6 Feb 
9% 9% 11% ~~ 1,300 6% Mar 14% Jan 
10 10 11% 200 84 Mar| 13% Jan 
21 20% 21% 500} 18 Mar| 24% Jan 
ae 22% 22% 100} 22% May| 34% Jan 
87%| 87% 89 75| 87 May| 94% Feb 
Be de tate a 102 102 100} 100 May} 109% Jan 
is axa tae lil 111 10} 109% Apr] 112% Mar 
Des tac 95 95 10} 94% Jan| 101% Mar 
Guectibenas saumel «annua 85 Apr} 91% Jan 
Ciinebatae wena waked 8% Mar 9% Jan 
8 8 8%} 1,600 6% Mar) 10% Jan 
ed a 27% 28% 450} 21% Jan} 31 Feb 
SE 90 90 100} 89 May 9344 May 
Rake iee 1% 1% 500 1% Mar 2% Jan 
Crtsabete stem ceuase 5% Mar 5% Mar 
Se ee Pree 3 Jan 3% Jan 
RPS SL ee 4% Mar 6% Feb 
29%| 29% 30%] 1,300} 27% Mar| 30% Jan 
Se anide deere 26% 267 200} 25% Apri 27% Jan 
ets aie 104% 104% 25) 98% Mar] 105% Jan 
—entna Shee sete esogee 46 Apr} 60 May 
5 5 5% 400 3% Mar 5% May 
ee mere ere 15% Apr| 17% Jan 
12%] 12% 13%] 2,700] 12% May| 19 Jan 
4% 4% 4%] 8,500} 3% May 7 Feb 
Ss eee ee 4 Jan 4% Jan 
te as 15 15 100} 14 Feb| 15 Jan 
14 13% 14 400} 13 Mar| 19 Jan 
13 13 15% 40 13 May| 23 Jan 
EE ee ee 18 Mar| 24% Jan 
es ocd 2% 2% 100 2% Mar 4 Jan 
TRE, Pre er 21 Jan; 26 Jan 
RSE, EPS ES 107% Apr} 110 Feb 
Se eae Pere 24 Mar| 26 Apr 
3% 3% 4 300 2% Apr R44 Feb 
a ae ee 2% Apr 2% Apr 
chicsibetas. tne sede 2% Mar 2% Mar 
1% 1% 1%| 2,600 1% Mar 2% Jan 
ae 4% 4% 600 4% May 5 May 
86 86 88 350} 79% Mar) 90% Jan 
or 82 82 10} 74 Mar] 82 Jan 
2 Se eee 121% May] 149% Jan 
a 67 67 100}. 59 Mar| 72% Jun 
aed 54% 59% 200} 54% April 77 Jan 
ee eee ae 24 Mar! 24% Mar 




















For foutnotes see page 3475. 
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STOCKS 
(Continued) 
Par 





3473 











Pharis Tire & Rubber-.-.-..1 
Philadelphia Co com-_-.-.-.* 
Phila Elec Co $5 pref_.-_-_* 


Phillips Packing Co_-_-.-- 
Phoenix Securities— 
ns eee 


ay 


Pines Winterfront- ------ 
Pioneer Gold Mines Ltd--1 
Pitney-Bowes Postage 


eae ° 
Pitts Bess & L E RR----50 
Pittsburgh Forgings- ---- 1 


Pittsburgh & Lake Erie. 50 
Pittsburgh Metallurgical 10 
Pittsburgh Plate Glass-.25 
Pleasant Valley Wine Co- 1 
ONS EEE 
Polaris Mining Co----- 35e 
Potrero Sugar common--.-.5 
Powdrell & Alexander. .--5 
Power Corp of Canada- --* 
6% ist preferred. --.-.100 


Pratt & Lambert Co----- ¢ 
Premier Gold Mining----1 
Prentice-Hall Inc_------- ® 


Pressed Metals of Amer--* 
Producers Corp-.-.-..----- 1 
Prosperity Co class B..--* 
Providence Gas_.-..-.---- 
Prudential Investors- -- -- S 
$6 preferred--....----- * 
Publie Service of Indiana— 
$7 prior preferred - - - - -- 
36 pretesred........-- S 
Public Service of Colorado- 
6% ist preferred-_--.100 
7% ist preferred --- - 100 
Pub Serv of Nor Il) com-. 
CR ccm en éo 
Public Service of Okla— 
6% prior lien pref... 100 
7% prior lien pref_--_ 100 
§Pub Util Secur $7 pt pf--* 
Puget Sound F & L— 
$5 preferred-..-.------ bd 
$6 preferred-.-....----- ad 
Puget Sound Pulp & Tim-* 


- 


Pyrene Manufacturing --10 


Quebec Power Co-.------ 


Railway & Util Invest A--1 
Rainbow Luminous Prod— 


Raymond Concrete Pile— | 
ee. a eemn 
$3 conv preferred - - - - - - 


eed Beek Ge OO. .ceseo- * 
Reed Roller Bit Co------ s 
Reeves (Daniel) common-* 
Reiter-Foster Oil new--50c 
Reliance Elec & Eng’g---5 
Reybarn Co Inc_--.-.----- 1 


Reynolds Investing ------ 1 
Rice Stix Dry Goods- - - -- . 
Richmond Radiator- -- -- 1 
Rio Grande Valley Gas Co- 

Voting trust ctfs-_----- 1 


Rochester G&E6%pfD 100 
Roeser & Pendleton Inc--.* 


Rustless Iron & Steel. -.--1 
$2.50 conv pref_-.-.--- s 


Ryerson & Haynes com--1 
Safety Car Heat & Lt...-* 
St Lawrence Corp Ltd---* 


$2 conv pref A.------ 50 
St Regis Paper com_-_-.---5 

7% preferred_------ 100 
Samson United Corp com 1 
“WE i a 5 
Schiff Co common-.----- * 
BE dace cnnenea 25 


Scranton Elec $6 pref----_* 
Scranton Lace common--_* 
Scranton Spring Brook 
Water Service pref-_-.-.-* 
Scullin Steel Co com-_---- * 


Securities Corp general. -_.* 
Seeman Bros Inc_-_------ * 
Segal Lock & Hardware-_-1 
Seiberling Rubber com. --.* 

* 


Selected Industries Inc— 


a 1 
Convertible stock----- 5 
$5.50 prior stock ----_- 25 
Allotment certificates -_ -- 
Selfridge Prov Stores— 


Amer dep rcts reg__--£1 
Sentry Safety Control----1 
Seton Leather common--.* 
Seversky Aircraft Corp---1 
Shattuck Denn Mining--_5 


Sherwin-Williams com_-_25 
5% cum pref ser AAA 100 
Shreveport El Dorado Pipe 


Line stamped_-_-__--_-- 25 
Silex Co common-_---_---- * 
Simmons-Broadman Pub— 

Conv preferred -_-_-__-_-- 


Simmons H’ware & Paint. * 
Simplicity Pattern com--_-1 
Singer Mfg Co.__--_-- 100 
Singer Mfg Co Ltd— 


Range Since Jan. 1, 1938 





Low 





Phila Elec Pow 8% pref 25 a 


Conv pref series eae oes 
Pierce Governor common. *|_ 


Gren on 
aks 
to 


m9 
wre 


Pyle-National Co com---5)_ 


Quaker Oats common.---*| —__ 
6% preferred------- 100; 


Ry & Light Secur com_-..*| — 


Raytheon Mfg com--.--50c} — 


to 
mn ho bo 


Rome Cable Corp com---5] __ 





Roosevelt Field Inc-..---- 5] _ 
Root Petroleum Co------ 1 
$1.20 conv pref__---- 20 
Rossia International - -- - - * 
Royal Typewriter------- ¢ 
Russeks Fifth Ave----- 2% 


Ryan Consol Petrol----- ae 


Sea ‘ 


Shawinigan Wat & Pow__*| 


3% Apr 
5% Mar 


a= 8 


oo wo 
NAGS Wee 


16% Mar 
1% 
% 

212 Mar 
4% Mar 














xs 
Ks 
5 





TREK 
Bs 


RK AK 
kK 
z 





High 

5% May 
7% May 
115% Mar 
31% Feb 
4 Jan 
3% Jan 
21 Jan 
17% Jan 
1% Jan 
3% Jan 
6% Mar 
39 Mar 
9% Jan 
62% Jan 
7% Jan 
90 Jan 
1% Jan 
8% Jan 
3% Mar 
1% Jan 
4% Jan 
14% Feb 
95 Feb 
21% Jan 
2% Feb 
37 Mar 
18 Jan 
416 Jan 
6% Jan 
7% Jan 
6% Jan 
98 Jan 
35% Mar 
22% Mar 
99% Feb 
106 Feb 
80 May 
8Y Jan 
% Apr 
35% May 
17% Feb 
7% Jan 
7% May 
7 Jan 
100% Jan 
140 Feb 
15% Mar 
10 Jan 
% «Feb 

% Jan 

% Jap 

16 Feb 
34 May 
2% May 
& May 
28% Jan 
4 Feb 
‘te Jan 
11% Jan 
2% Mar 
1% Jan 
5% Jan 
2% Jan 
"1. Jan 
9644 Feb 
13% Jan 
7% Jan 
1% Mar 
3% Jan 
9% Jan 
1 Feb 
49 Jan 
be ie 
ar 

38 Fel 
4 Jan 
1% Jan 
92 Jan 
13 Apr 
4% Jan 
63% Jan 
3% Jan 
2% Jan 
15 Jan 
29% Jan 
113 Jan 
25 Feb 
20 Apr 
7% Jan 
1% Jan 
1% May 
35 Mar 
1% Jan 
4% Jan 
17 Jan 
1% Jan 
8% Jan 
60% Mar 
614% Mar 
1% Feb 
Sie Jan 
5% Feb 
3% Apr 
10% Jan 
20 Jan 
95 Apr 
111% Apr 
% Jan 
10 May 
16% Mar 
2% Jan 
5% Jan 
243 Jan 
5% Jan 


| Southern Calif Edison— 





U 8S Lines pref.........-. 
U 8S Playing Card....-- io 
U 8 Radiator com...--.--. 1 


U 8S Rubber Reclaiming -.* 





STOCKS 
(Continued) 
Par 





Sioux City G & E7% pf 10u' 
Smith (H) Paper Milis__.* 

Solar Mfg. Co._....._.. l 
Sonotone Corp____..___. 1 
Soss Mfg com___________ 1 
South Coast Corp com___1 


5% original preferred - : 

6% preferred B______ 

54% pref series C_ -"35 
Southern Colo Pow cl A_25 


7% preferred______- 100 
South New Engl Tel-___ 100 
Southern Pipe Line_-___- 10 
Southern Union Gas____. ¢ 
Southland Royalty Co___5 
South Penn Oil_______- 25 


So West Pa Pipe Line__50 
Spanish & Gen Corp— 
Am dep rcts ord reg... £1 
Am dep rcts ord bearer £1 
Spencer Shoe Corp-__---- 
Stahl-Meyer Inc com..-- 
Standard Brewing Co--.-_* 
Standard Cap & Seal com_! 
Conv preferred__---- 10 
Standard Dredging rebel’ 
I 
$1.60 conv preferred - “30 
Standard Invest $534 pref* 
Standard Oil (Ky)-_..--- 1c 
Standard Oil (Neb)-_-..25 
Standard Oil (Ohio) com 25 


5% preferred._....- 100 
Standard Pow & Lt....-- 1 
Common class B_..--- be 
PUG nn ccccececsse ° 


Standard Products Co----1 
Standard Silver Lead----1 
Standard Steel Spring. ---5 
Standard Tube cl B__--- 1 
Standard Wholesale Phosp 

& Acid Works com--_.20 
Starrett (The) Corp v t c-1 
Stein (A) & Co common--.* 

64%% preferred----- 100 


Sterchl Bros Stores. .---- . 
lst preferred.......-- 50 
2d preferred.....---. 20 

Sterling Aluminum Prod-1 

Sterling Brewers Inc----- 1 

De 100. .wccocucssce 1 


Stetson (J B) Co com-_-.--.* 
Stinnes (Hugo) Corp-.-.-.5 
Strooeck (8) Co........-- * 


Sullivan Machinery - ----- * 
Sunray Drug Co----.-.--- ° 
EE ee ns cone 1 

5%% conv pref_----- 50 


Superior Ptld Cement B--* 

$3.30 class A participat-* 
Swan Finch Oil Corp. ---15 
Taggart Corp com_.---- 1 
Tampa Electric Co com-.-_* 
Tastyeast Inc class A_-.1 


Taylor Distilling Co----- 1 
Technicolor Inc common. * 
Teck-Hughes Mines----- 1 


Tenn El Pow 7% Ist pf- 100 
Texas P & L7% pref--.100 
Texon Oil & Land Co....2 
Thew Shovel Co com..--5 
Tilo Roofing Inc.... _--1 
Tishman Realty & Constr* 
Tobacco Allied Stocks - ---.* 
Tobacco Prod Exports- -.* 
Tobacco Securities Trust— 
Am dep rets ord reg... £1 
Am dep rets def reg - - -£1 
Todd Shipyards Corp- --- 
Toledo Edison 6% pret- iio 
7% preferred A_---- 
Tonopah Belmont aoe oe « 
Tonopah Mining of Nev.1 
Trans Lux Pict Screen— 
OE EE i 
Transwestern Oil Co..-..10 
Tri-Continental warrants. - 
Trunz Pork Stores Inc. ..* 
Tubize Chatillon Corp-.-.1 
Class A 


1 
80c div. preferred --.--- . 
Ulen & Co ser A pref--.--- ° 
Series B pref......-.--- * 
Unexcelled Mfg Co-_---- 10 
Union Gas of Canada. ---* 
Union Investment com.-.* 
Union Premier Foods Sts-1 
Union Traction Co (Pa)— 
$17.50 paid-in_..---- 50 
United Aircraft Transport 
,. as garers 
United Chemicals com--.* 
$3 cum & part pref_..-..* 
Un Cigar-Whelan Sts-_-.10c 
United Corp warrants. --- 
United Gas Corp com_.--.1 
lst $7 pref non-voting -* 
Option warrants- -- ~~. --- 
United G & E 7% pref. 100 
United Lt & Pow com A.* 


Common class B_...-.- * 
$6 lst preferred__-..--- s 
United Milk Products--.-.* 
SS peatered......-.-- bd 


United Molasses Co—---- 
Am dep rcts ord reg.-- 
United N J RR & Canal 100 
United Profit Shar new 25c 
United + en cl A- “+4 
 » seer 
United Shoe Mach com- 35 
Proferred ....0<ccccc- 25 
United Specialties som. of 
U 8 Foil Co class B____-- 
U S and Int'l ties. -4 
lst pref with warr....1°% 


Week's Range 


Range Since Jan. 1, 1¥38 








KAKA 


Y% 215% 











% 


9% 


— 








Liw High 
88 Jan} 88 Jan 
13 Mar]; 13 Mar 
1% Mar 34% Mar 
14% Mar 1% Jan 
34 Mar 6% Jan 
24% Mar 3% Jan 
34% Apr} 39 May 
25% Mar| 27% May 
23% Marl 25% Feb 
1% Mar 2 Feb 
40% May| 45 May 
40 Feb] 140% Feb 
3% Mar 5% Jan 
2 Mar 3 Apr 
5% Mar 7% Jan 
28% Apr} 39 #£=Mar 
19 May} 22% Jan 
\% Feb %6¢ Feb 
4% Jan 4% Jan 
3 Mar 4% Jan 
1% Jan 1% Jan 
4 Jeon % Jan 
12% Mar| 18 Jan 
18 Jan| 22% Mar 
2 Apr 2% Feb 


‘lig May 1% Jan 
18 May| 18% May 
3% Mar 8% May 
4i¢@ Mar Sig Jan 
6% Mar 9% Jan 
2 Apr 3% Apr 


 iiedeteteieteied Litt 


eddie dt tt tt ee 


2% Apri 5% May 
24% Mar| 29 Jan 
7 Mar 7 Mar 
3% Apr) 7% Jan 
3% Mar 4% Jan 
2 Mar 3% Jan 
54% Mar, 8% Jan 
1% Jan 2 Feb 
7% Mar] 12 Jan 
7 Jan} 10 Mar 
8 Mar| 13% Feb 
2% Mar| 3% Jan 
29% Apr! 36% Feb 
8 Apr} 11 Jan 
54% May 7 Feb 
2% Mar 5% Jan 
26% Feb| 31% May 

% Mar % Jan 

% Mar 1% Jan 
144% Mar| 24% May 
4% Mar 5% Jan 
44 Mar| 70 May 
94 May] 102 Jan 
3% Mar 4% Jan 
6% Mar| 12% Apr 
7% Mar| 10% Mar 
3 Apr 5 Feb 
50 Mar] 55 Apr 
2% Mar| 3% Feb 
15% Feb| 16% Jan 
1% Feb Jan 
44 Mar Mar 


2 Mar 3% Jan 
4% Apr 7% Jan 
1% Mar 2% Feb 
2 Mar 2 Mar 
% Mar 1% Mar 
11% Mar] 15 Jan 
3% Mar 6% Jan 
10 Jan| 14% Jan 


2 Mar Jan 
30 Mar Feb 
% Mar 13146 Jan 
4% Mar Jan 


% Feb 1 Jan 
2% Jan 9% May 
Ma 3 Feb 


3% Mar 6% Jan 
Mar 1% Jan 

42 Mar| 57 Feb 
1 Mer 1% Jan 
22 Feb| 24 Apr 
Mar 4% Jan 

1% Mar); 3% Jan 














Amer dep rcts ord reg-_ £1 


ootiote gee page 3475 
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Friday 


STOCKS Last 
(Concluded) | Sale 
Par} Price 


Week's 


of Prices 


Low 


Range 


Htgh 


Shares 


~ Sales 
for 
Week 





Range Since Jan. 1, 


1938 





Low 


High 





U S Stores Corp com... _.*| 
$7 conv Ist pref.-.----- . 
United Stores \ tc 
United Verde Exten-...50c 
United Wall Paper---.-- 2 
| Universal Consol Ofl....10 
Universal Corp vtec 
Universal Insurance 
Universal Pictures com ---1 
| Universal Products Co--.-* 
| Utah-Idaho Sugar 5 
Utah Pow & Lt $7 pref. -.-* 
| Utah Radio Products. -.new 
Utility Equities Corp---.-* 
Priority stock - 
Utility & Ind Corp com.-.5 
| Conv preferred 7 
§Utll Pow & Lt common-.-1! 
Class B 1 
7% preferred 
| Valspar Corp com 
$4 conv pref___..-----5 
Van Norman Mach Tool_5 
Venezuela Mex Oil Co_.10 
| Venezuelan Petroleum ---1 
| Va Pub Serv 7% pref..100 
| Vogt Manufacturing 
Waco Aircraft Co...-.---* 
Wagner Baking vtc 
7% 
Wahl (The) Co common-.* 
Waitt & Bond class A..-.* 
Class ° 
Walker Mining Co 
Wayne Knitting Mills...5 
Weisbaum Bros-Brower--1 
Wellington Oil Co 
Wentworth Mfg--.---- 1.25 
Western Air Express 
Western Grocery Co--..20 
Western Maryland Ry— 
7% \st preferred....100 
Western Tab & Stat— 
Vot tr ctfs com 
Westmoreland Coal Co-.- 
West Texas Util $6 pref_- 
West Va Coal & Coke-.-... 
Weyenberg Shoe Mfg.--- 
Williams (R C) & Co--.-. 
Williams Otl-O-Mat Ht-- 
$Wil-low Cafeterias Inc-- 
Conv preferred 
Wilson-Jones Co 
Wilson Products Ine 
Wisconsin P & L 7% pt 100 
Wolverine Port] Cement_10 
Wolverine Tube com....2 
Woodley Petroleum 
Woolworth (F W) Ltd— 
Amer dep rcts 5¢e 
£1 
* 
5 


sae @e ee ee 


Wright Hargreaves Ltd- - 
Yukon-Pacific Mining Co-! 


BONDS 
Abott’s Dairy 6s 
Alabama Power Co— 

lst & ref 5s 97% 
Ist & ref 58 9434 
lst & ref 5s 
Ist & ref 5s 96 86 
Ist & ref 4%s 81 
Aluminium Ltd debt 581948 
Amer G & El debt 58. .2028) 108% 
Am Pow & Lt deb 68..2016) 731; 
Amer Radiator 44s..1947| 107 
Amer Seating 6s stp..1946 
Appalac Power Deb 63 2024] 1123, 
Ark-Louisiana Gas 48.1951| 100 
Arkansas Pr & Lt 58..1956) 9 923, 
Associated Flee 44%s..1953) 351% 
Associated Gas & El] Co— 
Conv deb 5s 
Registered.......-_- 8&9 
Conv deb 4s C_..1948 
Conv deb 4s 
Conv deb 5s 
Debenture 5s 
Conv deb 5s 
Assoc T & T deb 5%s_A’55 
Atlanta Gas Lt 44s_.1955 
Atlantic City Elec 4s '64 
Avery & Sons (B F)— 
5s with warrants_..1947 
5s without warrants1947 
Baldwin Locom Works— 
*Convertible 6s. ...1950 
“— Telep of Canada— 
Ist M 5s series A_..1955 
lst M 5s series B...1957 
5s series C 1960 
Bethlehem Steel 6s. ...1998 
Birmingham Elec 444s1968 
Birmingham Gas 5s. _.1959 
Broad River Pow 5s_.1954 
Canada Northern Pr 5s '53 
Canadian Pac Ry 6s..1942 
Carolina Pr & Lt 5s._.1956 
Cedar Rapids M & P 5s '53 
Central Il] Public Service— 


< 5 
Ist & ret 4" ser F_1967 
5s series G 1968 


Cent Ohio Lt & Pr 5s__15 
Cent Power 5s ser D__1957 
Cent Pow & Lt Ist 58.1956 
Cent States Flec 58_..1948 
5\%s ex-warrants_-_.1954 
Cent States P & L 5s '53 
= Dist he 04 Gen —~— be 


ys 6 
chia. Jct Ry & Union Stock 
Yards 5s 940 
$*Chic Rvs 5s ctfs__..1927 
Cincinnati St Ry 544s A "52 
6s series B 1955 








102 %4 
97% 
94% 
91 

86 

81 

105% 
107% 
73\% 
107 

84% 
112% 
99% 
9334 
35% 


89% 
Ro 

27% 
24% 
26 

25 4 
35% 
73 

98% 
99% 


93 
99\% 
93 
94 
76 
89% 
20% 
30% 
45 4 
107 
105 5% 


$8614 


102% 


y99 
96% 
92% 
89% 
82% 
108 
108% 
R1% 
107% 
R4 % 
113 
100% 
97% 


39% 


90 
RO 
27% 
25% 
28 
28 
36% 
75 
98% 
991% 


1 lg 
88 


67 ly 


101 
93% 
95% 
77 
93% 
34% 
48% 

107 

105% 


91% 


105 
47% 
80 
82 





300 
1,200 
1.000 


100 
100 


75 
500 


HOO 
700 
000 


200 
500 

25 
500 


900 

40 
200 
300 
SOO 


100 
300 


900 


400 
400 
2,100 


20 





$1,000 


8,000 
18,000 
7,000 
47 000 
73,000 
10,000 
28,000 
71,000 
5,000 
1,000 
4,000 
58,000 
94,000 
44,000 


15,000 
3 000 
1,000 

36.000 

37 .000 

42.000 
6,000 

11,000 
1.000 
4,000 


1,000 


20,000 


33,000 
15,000 
4,000 
5,000 
32,000 
7,000 


15,000 
22,000 
25,000 

2,000 


11,000 
39,000 
16,000 
5,000 
6,000 
5,000 
82,000 
38,000 
23,000 
44,000 
4,000 
4,000 


oo 
x 


x KKK 


oe 
ee OW age 


KARARAK 


~ 


x 


= bo 


Qe Qo tro Newer] 
XK 


] 
KKK 


© 
X 


LN x 


RAK 


— 


a my 
VAL TOSAY® S WBKHK WR 
x 


AKRKRK K 


on 
OwWnwoeocs~) 





May 


Mar 
May 


May 


May 


RR RAK 


eo 
e\ 


Jan 
Feb 
Feb 
Jan 
Mar 
Jan 
Jan 


Mar 
Mar 
Mar 
Mar 
Mar! 
Apr 
reb 
Jan 
Mar 
Mar 
Mar 
Mar 


Mar 
Mar 
Mar 

Apr 


Mar 
Mar 
Jan 
Mar 
Apr 
Apr 


Jan 
Apr 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 


Mar 
Apr 
Apr 

Mar 
Apr 
Jan 
Mar 
Mar 
Mar 
Mar 
Jan 
Apr 


Apr 


Apr 
Apr 
May 
Apr 





% 
5 
6 
1% 
2% 
11 


ot) 
& 


> — 
vs md SO Rwood 


Q 
RS 


CPNMRAWH Q 
KRRAKAKKR 


x 
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moro 
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Jan 
Jan 
Mar 
Feb 
Jan 
Mar 
Jan 
Mar | 
Jan 
Feb 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
M ay 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Ap? 
Jan 


| 
| 





BONDS 
(Continued) 





Cities Service 5s 
Conv deb 5s.-.-.....1950 
Debenture 5s....-.1958 
Debenture 58 

Cities Service Gas 5s "42 

Cities Service Gas Pipe 


[at Ot. .cendacacdeins 


Cities Serv P & L 548.1952 
5s 

*Commerz & Privat 548'37 

Com’ wealth Subsid 5s 48 

Community Pr & Lt 5s '57 

Community P S 5s...1960 


Conn Lt & Pr 7s A...1951|_- 


Consol Gas El Lt & Power 
(Bilt) 34s ser N_..1971 
Consol Gas (Balt City)— 


Picdasatnamiibewent 1939} __ 


Gen mtge 4%s_ ..--1954 
Consol! Gas Util Co— 

6s ser A stamped_..1943 
Cont'l Gas & El 5s...1958 
Crucible Stee) 5s_....1940 


Cuban Telephone 7 Ks 1941 _- 
Cuban Tobacco 5s_-_..1944|_ 
Cudahy Packing 3%s8_.1955) 
Delaware El] Pow 5%4s_1959) _- 


Denver Gas & Flec 53.1949 


Det City Gas 6s ser A.1947|__ 


5s 1st series B___...1950 
Detroit Internat Bridge— 


ee Aug 1 1952}___ 
*Certificates of deposit - 


CES Fb send Aug 1 1952 


*Certificates of deposit) __ 


Eastern Gas & Fuel 48.1956 
Edison FE! Ill (Bost) 34s 65 
Elec Power & Light 5s_ 2030 


Flmira Wat Lt & RR 5s 56} _ - 


FE) Paso Elec 5s A....1950 
Empire Dist El 5s8_...1952 
Empitre Oil & Ref 54s_1942 
Erenie Marelli Elec Mfg— 


6 4s series A__-_-..1953} _- 


Erie Lighting 5s_.-.--- 1967 
Federal Wat Serv 5s 1954 
Finland Residential Mtge 
Banks 6s- 5s stpd__.1961 
Firestone Cot Mills 58.1948 
Firestone Tire & Rub 5s °42 


Friday 
Last 
Sale 
Price 
61% 
55 1 4 
55 4 


2 
9% 


Week's Range 
of Prices 


High 


Sales | 
for 
Week 
Shares 


May 28, 1938 


Range Since Jan. 1, 1938 





Low 


High 








First Bohemian Glass 7s '57|__ 


Florida Power 4s ser C 1966 
Florida Power & Lt 58.1954 
Gary Electric & Gas— 

5s ex-warr stamped_1944 
Gatineau Power Ist 58.1956 

Deb gold 6s. June 15 1941 

Deb 6s series B_...1941 
General Bronze 6s---.1940 
General Pub Serv 5s..1953 
Gen Pub Util 64s A.1956 


*General Rayon 6s A.1948)_ 


Gen Wat Wks & El 58.1943 
Georgia Power ref 5s. .1967 
Georgai Pow & Lt 5s. i 
*Gesfurel 6s 953 
Glen Alden Coal ee 
Gobel (Adolf) 4%4s.-.1941 
Grand Trunk West 48.1950 
Gt Nor Pow 5s stpd _.1950 
Grocery Store Prod 68.1945 
Guantanamo & West 6s '58 
Guardian Investors 58.1948 


Hackensack Water 5s.1977)-_ 


Hall Print 68 stpd-_-.-.1947 


*Hamburg Elec 7s--..1935)- 


*Hamburg Fl Underground 
& St Ry 5s_-.-....1938 
Heller (W E) 4s w w ..1946 
Houston Gulf Gas 6s. .1943 
6s ex-warrants--_.1943 


Houston Lt & Pr 3 %s_1966|- 
Hungarian Ital Bk 7 \%s'63}- 


Hygrade Food 6s A...1949 
6s seri 949 
Tl) Northern Util 5s_..1957 
Ill Pr & Lt Ist 6s ser A_1953 
Ist & ref 544s ser B.1954 
Ist & ref 5s ser C__.1956 
Sf deb 54%s__._May 1957 
Indiana Electric Corp— 
6s series A 947 
6 4s series B__.---- 1953 
a 1951 


Indiana Gen Serv 5s__1948}- 
Indiana Hydro Elec 5s 1958} - 
Indiana & Mich Elec 5s '55}- 


_ SSRs 1957 
Indiana Service 5s_._.1950 

Ist lien & ref 5s___.1963 
*Indianapolis Gas 5s A 19&2 
Ind’polis P L 5s ser A_1957 
International Power Sec— 

6 4s series C__.....1955 


i. |) eee 1957} - 


7s series F 
International Salt 5s..1951 
Interstate Power 5s. ..1957 
Debenture 6s 
Interstate Publi ¢ Service— 
5s series D_........ 1956 
44s series F______. 1958 
Iowa-Neb L & P 5s_..1957 
58 series B 1961 
Iowa Pow & Lt 4%s_.1958|- 
Iowa Pub Serv 5s___.1957 
Isarco Hydro Elee 7s_1952 
Isotta Fraschini 7s_..1942 
Itallan Superpower 6s_1963 
Jacksonville Gas— 


pe 942 
Jersey Central Pow & Lt— 
194 


1¢ 
Kansas Elec Pow 3 %s_1966 
Kansas Gas & Elec 68.2022 
Kansas Power 5s 
Kentucky Utilities Co— 
Ist mtge 5s ser H._.1961 
6 \%s series D 


5s series I 








74 
69 
95 
193 


106% 


102 


60% 


165 


40% 


40 


9 101% 


4 
5 101% 
4 109 


ly 


8 
4 
1 
5 
% 


3% 


103 % 


103 
99 
t115 
100 


%4 


63% 
60 
58 4 
59 

99% 


103 %4 
101% 
4 

3% 
1% 
1% 


79% ye 


4 105 »,000 


4|109.000 


4% 1211,000 


10,000 


37,000 
15,000 
44,000 





5,000! 
000] 
,000 

},000 
.000 

35,000 

3,000 

,000 


,000 


9,000 
,000 
000 


000 
5,000 


000 
5,000 


4,000 


53,000 
,000 
39,000 


2,000 
21,000 
83,000 


2,000 
3,000 
15,000 


,000 
32,000 
3,000 


26,000 


4,000 
46,000 
6,000 
5,000 
1,000 
10,000 
3,000 
18,000 
133,000 


5,000 
3,000 
1,000 
6,000 
9,000 
5,000 
12,000 


13,000 
2.000 
2.000 


10,000 
21,000 

1,000 
60,000 
19,000 


4,000 
4,000 
14,000 
1,000 
2,000 
1,000 
24,000 
16,000 
$000 
33,000 


4,000 
2,000 


38.000 
10,000 
13.000 
11.000 

1,000 
15,000 

3,000 
"| saaaa 
24,000 


29,000 
60,000 


28.000 








100 
52 
94% 


125% 
103% 


104% 
120% 


54 
63% 
100% 
87% 
47 
90% 
97% 
108% 
93 
91 


3% 


Mar 
Mar 
Mar 
Mar 
Apr 


Mar 
Mar 
Mar 
Jan 
Apr 
Mar 
Jan 
Apr 


Jan 


Apr 
Feb 


Apr 
Mar 
May 

Apr 
Mar 
Mar 
Mar 

Apr 
Mar 
Mar 


May 
Feb 
Feb 
Jen 
Jan 
Apr 

Mar 
Apr 

Mar 

Mar 
Apr 


Apr 
Feb 
Apr 


May 
Mar 
Apr 
Mar 
Apr 
Mar 


Apr 
Apr 
Mar 
Mar 
Apr 
Apr 
Mar 
Jan 
Apr 
Mar 
Apr 
Apr 
Feb 
Apr 
Apr 
Jan 
Apr 
Apr 
Mar 
Jan 
Jan 
Mar 


Feb 
Feb 
Apr 
Apr 
Apr 


Mar 
Jan 
Apr 
Apr 

Mar 





69 
66% 
64% 
63% 
100 


102% 
61% 
61% 

100 


May 
May 
May 
May 

Feb 


Feb 
May 
May 
May 

Jan 
May 
May 
May 


May 


Jan | 
May 


Jan 
May 
Jan 
Jan 
May 
Jan 
Jan 
May 
Jan 
Feb 


Feb 
Feb 
May 
Apr 
May 
May 
May 
Jan 
May 
May 
May 


Feb 
Apr 
May 


Feb 
Jan 
Jan 
Jan 
May 
May 


44 May 


101 % 


Feb 
Jan 


82% } 


97 
90 
81% 





For footnotes see page 3475. 







































































Volume 146 New York Curb Exchange—Concluded—Page 6 3475 
Friday Sales Friday Sales 
BONDS Last |Week’s Range| for | Range Since Jan. 1, 1938 BONDS Last |Week's Range| for | Range Since Jan. 1, 1938 
« Continued) Sale | of Prices | Week (Concluded) Sale | of Prices | Week 
Price |Low High) Shares Low High Pitce |Low High| Shares Low High 

Lake Sup Dist Pow 3 ss "66 95% 97%) 8,000! 93 Jan| 99 May | Sheridan Wyo Coal 6s 1947| 54 54 58 | 46,000] 54 May) 63% Jan 

Lehigh Pow Secur 6s..2026| 973,| 97 981%] 20,000} 84 Apr| 103 Jan | Sou Carolina Pow 58.1957)... 80 81 3,000} 70 Mar; 81 May 

Leonard Tietz 7 4s--1946 25% 29 25  Mar| 27 + #£May | Southeast P & L 6s__.2025) 90 90 93 7,000} 714 Mar) 95% Jan 

Lexington Utilities 58.1952 -| 90% 90% 2.000) 84 Apr| 97% Jan Sou Calif Edison Ltd— 

Libby McN & Libby 5s 42) 104 104 104%] 5,000] 101 Apr| 104% Mar Debenture 3%s___.1945)___ 105% 106%} 9,000] 101% Apr) 107 May 

Long Island Ltg 6s. --1945 90 90%| 6.000] 76 Apr} 100 Feb Ret M 3%s_May 1 1960] 107 106% 107%| 91,000] 102% Apr] 107% May 

Louisiana Pow & Lt 5s 1957) 103%<| 103% 104%|106,000] 100 Mar] 104% Mar Ref M 3%s B_July 1 '60} 107 106% 107 22,000 102% Apr] 107 May 

Mansfield Min & Smelt— Ist & ref mtge 4s--.1960] 110 | 10954 110 | 27,000] 1065 Apr] 110% May 
7s without warr’ts.1941 t251 24% Apr| 24% Apr | Sou Counties Gas 434s 1968] 104 44} 104 104%] 4,000] 103% Apr] 1064 Mar 

Marion Res Pow 4%s_1954 195% 101% 97 Jan| 101% May | Sou Indiana Ry 4s__..1951|.. 37% 38 29,000} 35% Apr) 56% Jan 

McCord Rad & Mfg 6s 45] 68 68 68 5,000} 55 Apr} 83 Jan S'western Assoc Tel 58 1961/______ 95 95%| 3,000} 85 Feb| 97 May 

Memphis Comml Appeal— =) western Lt & Pow 581957) 98 98 9944} 9,000} 93 Apr} 100 May 
Er BP concocted 1952 +90 92% 87 Apr! 89 Apr So’west row & Lt 6s_.2022)___ 78 78 1,000} 554% Mar| 81% May 

Memphis P & L 58 A..1948} 89%] 89% 92%| 71,000] 67% Feb| 924% May So’west Pub Serv 6s..1945|.. | 101 101 1,000} 93 Mar| 105% Jan 

Mengel Co conv 4%s-1947|} 76 75 78 4,000]; 75 May| 93 Jan | §*Stand Gas & Elec 631935) 4814] 48% 50 8,000} 40 Mar! 55 Jan 

Metropolitan Ed 4s E.1971 105 106 6.000} 100 Apr} 106% Jan *Certificates of deposit] 47 47 50 10,000} 38 Mar! 55 Jan 
4s series G___-..--- 1965) 10534] 1054 10644] 16,000] 101% Marj] 106% May *Convertible 6s--.-1935}______ 49% 50 10,000} 39 Mar) 55 Jan 

Middle States Pet 64s °45 t75\% 83 75% Jan| 95 Apr *Certificates of deposit} 47 47 50 13,000} 3934 Mar! 55 Jan 

Midland Valley RR 5s 1943 55% 57%] 2,000] 50 Apr} 63 Feb Debenture 6s_..... 1951] 46%] 46% 51 33,000| 37% Mar] 56 Jan 

Milw Gas Light 444s--1967| 93%] 93% 94%] 30,000} 88% Jan| 95% Jan Debenture 6s-Dec 11966] 49%;| 493, 5114] 33,000] 3634 Mar] 56 Jan 

Minn P & L 44s.-.-.-.1978) 92%] 90% 93 36,000} 83 Apr] 94 May | Standard Investg 548 1939]. | ~t58 “% 62 3a ee 54 Apr| 72% Jan 
let & ret Ba.....-.. 1955) 99%) 9914 99%] 3,000] 87% Apr] 100 Jan | §Standard Pow & Lt 631957) 45 45 49 66,000| 36 Mar! 54% Jan 

Mississippi! Power 58.-1955) 76%) 76% 81 36,000 615% Mar; 81 May | @Starrett Corp Inc 58.1950] 2614] 2644 30%] 32,000] 18% Mar] 31% May 

Miss Power & Lt 58.-.1957) 8614] 864% 89 17,000] 70 Mar} 89 # May | Stinnes (Hugo) Corp— 

Miss River Pow Ist 58.1951 10944 109%] 3,000] 109 Jan| 110% Apr 2d stamped 4s____- 1940] 51 51 51 1,000} 43 Jan| 51% May 

Missouri Pub Serv 58.1960} 66 66 68%} 13,000] 54 Apr| 70% May 2d stamped 4s___-_- 1946]... 45% 455%] 4,000] 39 Jan} 48 May 

Montana Dakota Power— Super Power of Ill ‘ve ici 105% 105%} 7,000} 104 Apr} 106% Jan 
epee rarae 1944 93% 94%] 6,000] 86 Apr| 97 May TN cn ccondeaue 1970} 105%] 105% 1055] 10,000] 103% Apr| 106% Feb 

Munson SS 6 \s ctfs_1937 13, 2] 21,000 1% May 5% Feb | Tennessee Elec Pow 581956] 8614] 86% 91144/148,000| 65% Feb] 9144 May 

Nassau & Suffolk Ltg 5s °45 4 84 2,000} 81% May] 95 Jan | Tenn Public Service 581970} 93 92% 96 |423,000}) 57% Feb} 96 May 

Nat Pow & Lt 6s A__.2026 81 84 14,000] 62% Mar| &7% May | Terni Hydro-El 64%s..1953] 5314] 5344 53%! 6,000] 48% Apr! 61 Feb 
Deb 5s series B___-- 2030) 73 72 7914] 36,000! 58% Apr| 80% May | Texas Elec Service 58.1960) 91 91 93%} 55,000} 82% Mar| 100% Jan 

$*Nat Pub Serv 5s ctfs 1978 144%; 45 44 Jan| 44% Jan | Texas Power & Lt 5s..1956] 102%] 102 103%|113,000] 94 Mar] 104% May 

Nebraska Power 4348-1981 10844 109 | 31,000] 108 Mar/ 11034 May Mee A... nce<e alae ae | a eee 9034 Mar; 99% Jan 
6s series A__....-.-- 2022 t115 120 111 Apr! 116 Feb | Tide Water Power 5s..1979|_____- 81 83%} 10,000] 75% Apr) 86% Jan 

Neisner Bros Realty 63 '48} 90 90 92 10,000] 80% Apr] 934% Jan | Tietz (L) see Leonard 

Nevada-Calif Elec 58.1956) 75 75 811%] 51.000] 69 Apr| 83 May | Toledo Edison 5s_---- 1962) 10754] 10674 107%] 35,000] 106 Feb] 108% Jan 

boys 4 Amsterdam Gas 5s °48 i? | See 3,000] 115% Jan} 118 Jan | Twin City Rap Tr 5}4s'52) 52%] 52%% 56%4| 24,000] 44 Mar| 63% Jan 

N Gas & El Asean 58 1947} 47 47 53 12,000} 40 Mar| 57% Feb | Ulen Co— 
ib aside teipbnnnet 1948] 46 46 525%] 8,000] 40 Apr| 57% Feb Conv 6s 4th stamp.1950)______ 34 34 1,000} 30 Mar| 47 Jan 
Conv deb 5s_..-..-1950} 47! 471% 53%] 29,000] 39% Mar| 58% Feb | United Elec N J 4s...1949)_ aceehiee 296 lacks 112% Apr] 114% Jan 

New Eng Power 3s8-.1961| 103%] 103%; 104%] 12,000} 102 Feb} 105 May | United El Serv 7s__..1956) 59 59 59 1,000} 52 Mar| 62 Apr 

New Eng Pow Assn 58.1948} 785] 785< 82%] 28.000] 70 Mar| 8&5 Jan | United Industrial 644s '41)______ 425% 27%) .....- 24 Feb| 27% Apr 
Debenture 5s-.--1954) 2 821, 86 28,000| 74 Mar! 87 Jan wen e $ Gh..caccans 1945)______| 26% 26%] 1,000] 23 Jan} 28 Mar 

New Orieans Pub Serv— United Lt & Pow 6s_-.1975| 69 69 72 11,000} 56 Mar| 75 May 
58 stamped----..-.-. 1942 89% 90 18,000} 86% Feb} 91% Apr ae 1974) 71%| 71% 75 4,000} 57% Apr| 76% May 
*Income 6s series A_-1949) 75 75 77 5,000] 64 Feb| 80% May eee 1959} 100%] 100% 101%} 7,000| 94% Febj 102% May 

N Y Central Elec 5 %s 1950 98%% 98% 1,000' 98 Feb| 100% Mar Un Lt & Rys (Del) 5%s'52|) 75 75 79 19,000| 64% Feb| 82% May 

New York Penn & Ohio— United Lt & Rys (Me)— 

*Ext 44s atamped.1950 56% 57\%| 5,000 45 May! 84 Feb YS aaa ae 106 1074, 12,000 96 Feb} 107% May 

N Y P & L Corp Ist 4%s'67) 107 107. 107%] 62.000 105 Apr] 108% Jan 63s series A__..__..- i eee 70 70 | 1,000] 53% Jan| 74 May 

N Y State E&G4%s1980} 91 89% 92 53,000; 88 Apr| 97% Jan | Utah Pow & Lt 6s ene . aed 7 76%! 9,000] 64 Feb| 80% May 

N Y & Westch'r Ltg 4s 2004 104%; 104%] 3,000} 103% Jan) 105% Apr A — — —( 8414 85%! 35,000] 75 Feb| 86 May 
Debenture 5s._.-..1954 t113% 112% Jan} 113% Mar ] Va Pub Serv 5s T2146 SLI 85 8644) 5,000) 75 Apr; 90% Jan 

Nippon El Pow 6 ¥s-_-.1953 55% 57 6,000} 53% Jan| 62% Mar Ist ref 5s series B...1950) 81% 81% 81% 1,000} 75 Apr| 85 Jan 

No Amer Lt & Power— Se Sen os 5a t74 75%] -.-..-| 65 Apr}; 84% Feb 
5s series A__.__..1956 80 81 8,000} 70 Apr| 82 May Registered ____. + RT ETS Gwiéel cuvats 72% May| 72% May 

Nor Cont’! Util 54s_.1948)__ 42 44%] 30,000} 30 Mar| 44% May | Waldorf-Astoria Hotel— 

No Indiana G & E 6s_-1952| 107%} 107% 107%] 14,000} 105% Apr} 108% Mar *5s income deb....1954) 18 18 19%} 23,000} 12% Mar] 21 May 

Northern Indiana P S— Wash Gas & Light 58.1958) ___- 105% 106 5,000} 103% Apr| 106 May 
PO 1966} 98%] 98% 101 16,000} 93 Feb; 101 May | Wash Ry & Elec 4s_..1951/______] 107% 107%} 2,000) 106% Jan] 107% Mar 
tS fj oe 1969} 983%] 97 991%| 20,000| 93% Apr| 100% May | Wash Water 2ower 5s 1960) 10414] 104% 104%} 36,000} 9934 Apr} 106 Jan 
4s series E_..-.-- 1970} 92 92 94 12,000} 86% Apr| 955% May | West Penn Elec 5s.-.2030)____ 100 =101 8,000) 97 Feb| 102 Jan 

North'n States Pow 3 4s'67| 101%] 1011% 1014%4]139,000| 97% Jan} 101% Mav | West Penn Traction 5s '60| 101%] 101% 102%! 7,000) 96 Mar| 103% Jan 

N'western Elec 6s stmpd’45}) __ 105 105 4,000} 102 Feb] 1054 May {| West Texas Util 5s A 1957! 88 88 90%} 36,000' 74% Mar! 93 May 

N’western Pub Serv 5s 1957] _ 86 89 14,000} 80% Apr] 91 Feb | West Newspaper Un 6s '44______| 36 36%| 3,000 32% Apr 39% Jan 

Ogden Gas 5s__..--.- 1945] 105 105 105%] 15,000] 103% Jan| 105% May | West United G & E 5%s'55);______| 105% 105% 1,000) 103 Apr; 105% Jan 

Ohio Power Ist 5s B..1952)__ 106% 106%} 8,000] 104% Mar] 107 Jan | Wheeling Elec Co 5s_.1941|______| 107% 107%] 4,000] 107% Feb| 108 May 
Ist & ref 444s ser D.1956 105% 105%] 1,000] 103% Feb| 106% Jan | Wisc-Minn Lt & Pow 5s°44/______| 10644 106%] 23,000] 105% Jan} 107 Mar 

Okla Nat Gas 4%s-_---1951) 10014] 99% 100%] 18,000] 96 Jan| 100% May | Wisc Pow & Lt 4s__-.1966) 95 95 96 21,000} 86% Apr) 96% Jan 
5s conv debs--_..--- 1946} &8 88 91 14,000} 83 Apr| 95 Mar | Yadkin River Power 5s '41}/ 101%} 101% 102'%/ 20,000} 96 Feb| 105% Feb 

Okla Power & Water 5s '48|__ 81 82 3,000} 69 Apr| 82 May | York Rys Co 5s._.-.1937}______ 76% 76%| 3,000) 58% Apr) 85 May 

Pacific Coast Power 5s '40)__ 101% 101% 1,000} 100 Mar} 103% Jan Stamped 5s-_------- 1937} 72 72 77 15,000} 72 May| 77 May 

—- Gas & Elec ve 116i ee 

st 6s series B_.--.-- ¢ a 115% 115% 3,000] 114 Mar % e 

Pacific Invest 5s ser A-1948 804% 80%] 1,000} 79 Apr 33 % Mar FOREIGN GOVERNMENT 
‘acific Ltg & Pow 5s..1942) 115 115 «115 1,000} 113 Apr f May tones 

Pacific Pow & Ltg 58--1955) 71 71 75%} 61,000] 55 Mar) 75% May AND MUNICIPALITIES 

Palmer Corp 6s-_-..-.-.- 1938) __ 199% 100% 99 Feb; 101 Jan | Agricultural Mtge Bk pre 

Park Lexington 3s-_-...1964)_ 30 30%] 26,000} 28 Mar| 34% Jan 20-year 78...-.---- = 22 % 23 _.....] 17% Jan} 23% Apr 

Penn Cent L & P 48.1977) 80%] 80% 85%! 47,000] 74% Mar) 89% May 20-year 78..------ 1947} 23 23 23 1,000} 20 Jan| 23% Apr 
) Perea 1979] ____ 89 91%} 4,000] 78 Mar| 93 May | Baden 7s_---------- 1951} 20%] 20% 20%] 5,000} 20% May| 21% Feb 

Penn Electric 4s F_...1971|__ 85 86%4| 15,000] 76 Apr| 88% May | Buenos Aires (Province)— 

Penn Ohio Edison— 7s stamped. -_.----  __-e 68 68 2,000) 68 May| 76 Feb 
6s series A___--.-.. 1950 98%] 98% 98% 15,000} 82 Apr 98% May 7 \%s stamped----- | $67 er 65 Apr} 80% Jan 
Deb 5s series B..1959 92 92 94 18,000] 75 Mar 94 May | ®Cauca Valley 7s..--1948}______ 9% 9%! 32,000 6% Apr} 10 May 

Penn Pub Serv 6s C..1947 102 102 104% 20,000) 99 Mar 107% Feb | Cent Bk of German State & 
5s series D___._--- 1954 101 101% =2,000} 93 Mar 103% Jan @Prov Banks 6s B..1951/______ 12546 22% Apr) 27 Jan 

Penn Water‘& Pow 58.1940, 1071%| 107% 107%) 32,000] 106% Mar) 108% May 6s series A_...-- == 25 3,000} 25 Jan} 28 Mar 
44s series B_____-- _..---|t107% 107% 106% Apr] 109 Jan | Danish 5s-_--.------ 1955) 99% 99 4% 99%) 9,000} 98% Apr) 101% Feb 

Peoples Gas L & Coke— ae iia eae pes = 1953] 98%] 98 98%| 5,000} 98  May| 100% Jan 
4s series B__...---- 1981} 89 89 90%} 10,000} 78% Mar) 91 Jan | Danzig Port & Waterways 
4s series D.....--.-- 1} 90 90 92%| 26,000| 82% Mar! 93 May External 6 4s------ a 44 44 3,000) 44 Apr| 59% Mar 

§*Peoples Lt & Pr 5s8_.1979 8%4 8% 8%} 10,000 6 Mar| 10 Jan | ¢German Con Munic 7s Ms oa 20% 20%] 4,000] 19% Jan} 22% Mar 

Fhila Elee Pow 5%s_.1972)__ 111 111%} 27,000} 111 Jan| 113% Mar *Secured fis..-.---- CC = 20 20%) 4,000] 19% Jan; 23 Mar 

Phila Rapid Transit 6s 1962 65 65 67 2,000} 65 May| 79 Feb | Hanover (City) 7s--.1939)______| 22 22 1,000} 20 Jan| 23 Mar 

Piedm’t Hydro El 6s ‘60} 53%] 53% 54 6,000} 52 Apr) 61 Feb | Hanover (Prov) 6 4s.1949)_____- t20% 20%] ____-- 19 Jan| 22% Mar 

Pittsburgh Coal 6s..1949| 105! 41 105% 106%] 7,000] 105% May] 108 Feb | Lima (City) Peru st a DS casa $935 2006) ~2< <u 9% Apr) 13% Jan 

Pittsburgh Steel 6s_..1948) ___ 93 93%} 3,000} 89% Apr] 100 Jan | ¢Maranhao 7s------- 7 19% 14 _...| 16% Jan} 18% Feb 

Pomeranian Flec 68 -_1953} _- 20% 20% 3,000} 19 Jan} 22 Apr | *Mede'!lin 7s series 571981 9% 9% 9%] 22,000 7% Jan 9% May 

Portiand Gas & Coke 5s '40}- 55% 56 18,000} 48 Jan} 58% Feb | ¢Mendoza 4s stamped.1951|------ 79 _ i re 64 Feb| 80 May 

Potomac Edison 5s E.1956| 107%! 107! “4 107%| 6,000] 105% Apr| 107% Jan | Mtge Bk of Bogota 78.1947 
44s series F_-.---- 1961) _. 107% 107%] 4,000] 107 Apr] 108 Apr @Issue of May 1927_-.---|------ 22% 24%) _-- 21 Feb) 23% Mar 

Potrero Sug 7s stmpd_1947 35. 35 1,000} 35 May! 65 Jan Issue of Oct 1927-_.---- _..---| 22% 22%] 2,000} 16% Jan; 23 Jan 

PowerCorp(Can)44%sB '59 t101 102%] -- 100% Jan} 103 Apr | Mtge Bk of Chile 68.1931|..._--| ¢15 17%] -....-| 12% Apr] 16 May 

Prussian Electric 6s. .1954| _ 421% 22%) --.-. 20% Jan| 22% May 6s stamped_...---- 1931]......| 412% 18 ee eer See ere 

Public Service of N J— Mtge Bk of Denmark 58 '72| 98%| 9644 98%| 15,000} 96 Apr| 102% Feb 
6% perpetual certificates) _ 135 135%] 14,000} 130 Jan) 137% Mar | Parana (State) 78.-.1958)- ----- 10 10 3,000 7 Mar| 10% Jaa 

Pub Serv of Nor Illinois— *Rio de Janeiro 648.1959} ----- 7% 7%| 2,000 6 Apr} 10% Jan 
lst & ref 56........ 1956} ____ 111% 111%] 3,000] 110 Apr] 113 Feb | ¢Russian Govt 6 4s---1919) - t% K| - % Jan % Mar 
5s series C__....--. 1966) __ 105 105 3,000} 103% Apr| 107 Mar *6 4s certificates. .-1919} - - - - % %| 5,000 % Jan % Mar 
4}¢s series D_.-..-. 1978] 104 104 104 3,000] 102% Apr] 104% Jan I a Scutiebie oats 1921]---- t% % % Jan| 1 Mar 
44s series E_____-- 1 104 104 2,000] 101% Apr] 105% May os 4s certificates.-.1921| --- --- ~% | eee % Jan % Feb 
Ist & ref 4%s ser F_1981| 104%| 104 104%] 6,000] 101% Mar! 104% May | ¢Santa Fe 7s stamped_1945/-..-...| 155% 58 a: 45 Mar; 65 Jan 
4s series I_.__._. 1 Pit. 105 105 1,000} 104 Apr] 106% Feb | ¢Santiago 7s_-------- 1949 ‘ 14 14 5,000| 11% Jan} 15% Apr 

Pub Serv of Oklahoma— ke ESE teri_.....4 $13 20 ‘ _.| 11% Jan} 15 May 
GROG A. conncwcs 1966 101 % 101%} 24,000; 98% Mar) 102% May 

Puget Sound P&L5%s'49| 71 71 75 42,000} 60% Mar| 75 May 
Ist & ref 5s ser C_..1950)__ 70 72% 7,000} 59 Apr} 72% May 
Ist & ref 44s ser D.1950| 63%%| 6314 64%] 50,000} 53 Jan| 66% May * 

Queens Boro Gas & Elec— * No par value. a Deferred delivery sales not included in year’s range. 1” Under 
5 4s series A_____-. 1952 76% 80 12,000] 73 Apr| 93% Jan | the rule sales not included in year’s range. 7 Cash sales not included in year’s 

*Rubr Gas Corp 6 4s_1953 28% 28%! 2,000} 25% Feb| 29% May | range. z Ex-dividend. 

*Ruhr Housing 6 4s--1958 21% 21% 1,000} 21 Mar; 25 Apr t Friday’s bid and asked price. No sales were transacted during current week 

Safe Harbor Water 4s '79/ 108 108 109 19,000} 108 May} 110% Mar @ Bonds being traded fiat. 

§*St L Gas & Coke 6s_1947 14 14%} 8,000 9 Apr} 15 May $ Reported in receivership. 

San Antonio P S 5s B_1958) 105%} 105% 105%] 28,000] 102% Jan) 105% May e Cash sales transacted during the current week and not included in weekly or 

San Joaquin L & P 6s B '52|_____- t129% : 128% Feb| 130% Apr yearly range: 

— Falls ae wcnce poe 112 112 1,000} 111% Mar; 112 Feb No sales. . 

Saxon Pub 68_..1937| 27%| 27% 27%] 1,000] 25 Jan| 28 # Mar ; in 

eochulte Real Est 63-1951]. -| 251 25% 3.000 21% Jan| 27 May | _¥Under-tho-rule sales transacted dusimg the current week and not included 

Seripp (E W) Co 58-1943). 100 1005s] 11,000} 963 Apr] 102 Jan | weekly or yeaty ratite | stay 24 at 101. 

Seullin Steel 3s_..--_. 1951| 43 43 45 | 9.000] 38% Apr| 50 Jan Alabama Power —_ ow 

Servel Inc 5s_.-.....-- 1948} _ - t106% 106% Apr] 107% Jan z Deferred delivery sales transacted during the current week and not include 

Shawinigan W & P 4s '67| 105%| 104 M4 105%} 13,000} 1014 Mar 1068 May | in — bd yearly range: 

Ist 448 series B_...1968) ___- 103% 104%] 6,000) 102 Mer] 105 Mar Yo sales. x - 
710: d ations Used Abore—*cod. " certificates of deposit; *‘cons,"’ consolidated ; 
eatecsaieatectaieemenens -— i > - ne aad oun cqunanaiieen “conv,” convertible; ““M,” mortgage; “‘n-v,"" non-voting stock: 
“vy tc.” voting trust certificates; ‘‘w 1,"" when issued; ‘‘w w,”’ with warranta: '*x-w 
without warrants 
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Other Stock Exchanges 











New York Real Estate Securities Exchange 
Closing bid and asked quotations, Friday, May 27 [; H I CA G oO ~ EC U R I a } ES 

Unlisted Bonds Bid | Ask | Unltsted Bonds Listed and Unlisted 

B’ ad 38th 8st a - a Commerce Bldg— Paa/J FI. Davis & Go. 

Bryant Park Bidg 6481945} 26 Park Place Dodge Corp— * awe 


, € . 5 | 
11 West 42d St 6%s-.-1945 --- PA my Ay BL 50108 53 New York Stock Exchange Chicago Stock Exchange 
250 W 39th St Bldgs 6s '37 New York Curb (Associate) Chicago Board of Trade 


10 So. La Salle St., CHICAGO 












































Baltimore Stock Exchange Chicago Stock Exchange 


May 21 to May 27, both inclusive, compiled from official sales lists May 21 to May 27, both inclusive, compiled from official sales lists | 








| Friday, | Sales | 
| Last |Week’s Range| for | Range Since Jan. 1, 1938 
Sale | of Prices Week 


Stocks— Price |\Low —-High| Shares | Low | Htgh 


| Friday) | Sales | 
| Last |Week's Range| for | Range Since Jan. 1, 1938 
| cabanas 





Sale | of Prices | Week 
Stocks— Par| Price | Low High| Shares | Low High 








—|———| | ____ m. | 
Arundel Corp 5%) 16% 16%! 476) 12% Mar) 17% Abbott Laboratories— | 








Balt Transit Co com v t e.° — SA lt Common (new) 850 Apr Mar | 


lst pref v ¢ ¢ ot ‘oe v4 Mar} Adams (J D) Mfg com 100 Jan Mar | 
ie 4 9% » Z « + --- j oo. 
Come Gas EL & Pow *| 67%| 66 373 59 53% Mar | Adams Oil & Gas com ---- 650 % Mar % Jan| 
5% preferred “106 | y, Al 4, | 94 ‘ Apr| Advanced Alum Castings_5 100 Mat % Jan 
4 1 | 50) Mar Allied Products Corp com10} 50 . Feb Ylg Mar 
“Taaee ever ntrs 3° | 7 50] Mar : Amer hy oo Co pret 100} 120 f an f Jon 
; r a nant Armour ‘© common. .-.- 900 Mar an 
yr y Deposit - Be a. | ‘a oe y= Oe | Asbestos Mfg Co com. 600) Mar, 1% Jan 
Finanes Co of Am A com.6 ‘ ‘ az! 122 % May Assoc Investment com-. ‘ 300 Mar 365 Jan 
<sacpartettge Anas dutets a" amas 570\ Mar! Automatic Washer com -3| ; 6% | 250 6 Mar| Jan 
Houston O8 pref a cde at a, Aviation & Trans C cap.1/ 850 Mar Jan 
Barber Co (W H) com- 1} 100 Jan 34% Jan 
Barlow & Seelig A com. __5| 100] 73 Apr| ¢ Jan 
174 May| Bastian-Blessing Co com-*| 500} 8 Mar Jan 
40) May| &2 ’ Belden Mfg Co com-..--10) 100| Mar Jan 
250 Mar! 3 ; Bendix Aviation com-.--5 9% 9% 250 Mar Jan 
550) May| Berghoff Brewing Co..--1 6 4 900) Mar May 
15| 215 + Apri : ay | Borg Warner Corp— : a ae | 

45 Mar| (New) common %| 2,700) Mar| Jan 

' | Brown Fence & Wire— sa F | — 
> Common 1 5% 605% ) an Mar 
S san| fo Class A pret M4 100| Apr| 22% Jan 
15 91, “Apr! y , Bruce Co (E L) com y é 5 1,300) May)! % Jan 
100 oo Malaga Burd Piston Ring com-.--1 27 2) : 610) May) Jan 
Penna Water & Pow com.* 105 Apr| oa rome << a ~~ he 
cae Cerne Bees - - - ) +e P 15 , a Apr| + P ¢ Rt Bey By re W) com 10 3 +; é ty “—. Apr| 2 ‘ “den 
05 Say & Sue m} 10% aes mene) 357 Cent Ill Pub Serv preft...*| 5034) 5034 52%! 720 Mar 6 May 
Bonds— | Central lll Sec— 

| 


— 


tN or 
o 
Con RK ON OO 
ov ©2 \oe \oo \oe 


—— 
oo 
BAe Oa a 


w 
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Mfrs Finance com v t ] Al 4 44 Apr! 
Mfrs Finance— 

Ist preferred 

Second preferred 
Mar Tex Oil 

Common class A 
Mercantile Trust Co 
Merch & Miners Transp- .* 


a 
Nee \ee Noe 
m8 = \ 


BAAR a 


reap 
os — 
COM NOM We 
_ 
a a 
x KK 


Ye 
o 


New Amsterdam Casualty5 
No American Oll com..--1 
Northern Central Ry - . 50 
Owings Mills Distillery --1 


=\ 
@ wo 


> @ 
Qo oft NAS 
oN 
_ 
KKRK 


eNO Por 


a 
RN 


Balt Transit Co 4s (flat) '75 17 4,500 Mar| 23% ae “igi 100) 4 Apr Pex 
sity 4s 2d Water Ser_.1947|__----| 114 $400| 114 May| 114. May | Central ; | 2.550 Mar'| aon 
ity 4s Annex Imp___1951]_- 116% 116% 400 3144 May! 116% May Prior I! me : £¢. | ae “Ape! ton 
tity 4s Paving ______1951 : 11614 119%| 1,700 344 May! 119% May 4 ~ aes att aes og F ; wo a ates 
‘ity 4s Public Park--1955|------| 120 120 600} 120 May| 120 May | Gotta States P & Lt pret* . 4 5 ‘Apr| 5% Jan 
‘ity 4s School House _1957|___- 120% 120% 300} 12014 May] 120144 May Senin Bait Go oom _s 5 Mar| Mar 
‘ity 4s Conduit .___.1958]_.____] 1245% 124%%| 2,000] 12454 May] 1245 Mg “ng so o0i “sacha 5S (al stay| 21% Jez 
‘ity 4s Water Serial_.1958|_____-| 121. 124%| 1.800 May| 124% May | Cherry Burrell Corp com.5/----- 33 : eel a 
‘ity 48 Dock Impt---1961]------| 1224 122%] 300] 116% Jan| 122% May | Ctleago Corp common. .® ' ey ony one ne 
tity 4s Jones Falls. _ -1961 ---| 122 122 100) 122 May| 122 May | oy te Flexibi Shaft com..5| 5% é é 5 ‘Jan| Feb 
ity 4s Sewerage Imp_1961|---...| 12214 126 500 Jan| 126 May | Gnio Rivet & Mach cap. -4|_-_. : % ‘ Mar| 10. Jan 
Finance Co of Am 4% _1947'. 93% 93% 000" 9% Apr’ %4 wat Chicago Towel a ; : : | 
Common capital | £ , Mew) men 
Convertible pref * oe 99144 99% O68 Apr} Jan 
Boston Stock Exchange Chic Yellow Cab Co Inc._* i 5 Mar| 12% Jan 
; : ; Sci : Cities Service Co— 
May 21 to May 27, both inclusive, compiled from official sales lists (lees oles 4 4 % May! May 
Friday Sales Coleman L’p & Stove com * ‘ May| : Jan 
Last |Week’s Range| for Range Since Jan. 1, 1938 | Commonwealth Edison— 
Sale of Prices Week _ New capital 25) 28 4 98 Mar May 
Stocks— Price |Low High\ Sh ares Low High Comp essed Ind Gases cap*! 3% May ‘ Jan 
Consolidated Biscuit com -1| 34 ; 5} é 3% Mar May 
Amer Pneumatic Ser— Consumers Co— 
lst preferred 50 5% 15 1 Mar; 16 May Common pt sh cl A__-50 
Amer Tel & Tel 23 2,061 Mar; 149% Jan V tc pref pt shares 50 
Associated Gas & El cl A__1}_- ; a 25 54 Mar 1% Apr | Cudahy Packing Co pref100 
Bigelow-Sanford Carp com* ‘ y % 28 May! 21 Feb | Cunningham Dr Stores 2% 
Boston & Albany 100 246 Mar! 108% Jap 
Boston Edison Co 3} 243 Apr| 125 Aor | Dayton Rubber Mfg com-.* 
Boston Elevated 00 53% 5% 260 Jap} 58% May Cum class A pref 
Boston Herald-Traveller-* 4 40 Mar! 20% Jan | Dexter Co com 5 
Boston & Maine— Dixie Vortex Co com- ---"| May % Jan 
Common % 48 2% Mar 3% Jan Class A. * May| : Jan 
Fricr pret... ... Bey ine y 60 5% Mar , Jan | Dodge Mfg Cc orp ¢ ( om___-* 9% ry, 4 Mar 6 Jan 
Class A Ist pref std_ oe le 6 ‘ 80 4 Mar : Feb | Eddy Paper Corp (The) --* ‘ Mar Feb 
Class dist pref std___ 100} _-- 2% 2% 10 24% May 5 Jan | Elec Household Util cap.5 : 3% 3% 95 ‘ Mar| Jan 
Boston Personal Prop Tr_* 1 g} ¢ 195 Apr Jan | Elgin Nat Watch 5 % 5 Mar Jan 
FitzSim&Conn D&D com * a ahi aed y ¥ 5 > Apr Jan 
318 Mar % Jan | Four-Wheei Drive Auto.10 E Mar Mar 
pe ng } 4 180 May 4 Jan | Fox (Peter) Brewing com. Mar May 
East Gas & Fuel Assn— Fuller Mfg Co com Mar Jan 
Common . 34 : | 160 % May ‘ Jan | Gardner Denv conv pref- i May y Jan 
4%% prior preferred 100 ¢ ¢ f 195 ‘ Mar May Common Mar j Jan 
6% preferred 100 ‘ 2% 139 Mar % Jan | General Candy Corp cl A_5 May Jan 
East Mass St Ry— Gen Finance Corp com---1 Mar Jan 
lst preferred 50 Apr 3 May | Gen Household Util— 
Adjustment : y 95 % «6Jan , Jan > 
Eastern Steamship com-- SF 2% 3 310 2% Apr 33 Jan | Goldblatt Bros Inc com-_* 
Employers Group 9! _ Apr Mar | Gossard Co (H W) com..* 
General Capital Corp___- 26% 26 235% Apri : Jan | Great Lakes D & D com-.-_* 
Gillette Safety Razor---- 24 Mar Feb | Harnischfeger Corp com.10 
Hathaway Bakeries cl a_-_ y y 10 &% F é May | Heileman Brew Co G cap-1 
rClass B 50¢ 5 5 200 27e J 5 Apr | Hein Werner Motor Parts 3 
20 ¢ I 35 May | Horders Inc com 
Isle Royal Copper Co___1! 1 \% 335 F % Jan | Hormel & Co (Geo) com A * 
Mass Utilities Assoc v t c.1 j %4 y 125 Jan | Houdaille-Hershey cl B- :" 
Mergenthaler Linotype. -.* y 170 Jan | Hubbell Harvey Inc com- 
a ean Racing Ass’ ’ Hupp Motors com 
é Feb _ Illinois Brick Co capital - io 
New England Te! & Tel ioo 90 Jan | Ill North Util pref 100 
NYNH &Hartf RR_-.100 } % Jan | Indep Pneu Tools t c_---* 
North Butte......... 2.50 Jan Indiana Steel Prod com--1 
' Iron Fireman Mfg v t e__-* 
Jan Interstate Pow $6 pref___* 
, Jan RE oo be a ie as * | 
Pennsylvania RR 5 f : ¢ I Jan Jarvis (W B) Cocap May) 
Quincy Mining Co 5 p Mé Jan Jefferson Electric Co com_*|__-_-_- é Mar| 
pmoetag ag Te oY Cc i May Mar Katz Drug Co com 1 5 % 5 3 Mar 
ebs Jan Kell Switch & Su 
Torrington Co (The) 7 Jan 2, tant ee 6 Mar 
United Shoe Mach Corp_25 1 Jan Kentucky “Util ir cum pt io 23 ‘ Mar) 
25 May 6% pret 3 Apr| 
Utah Metal & Tunnel_-___1 g d Jan Kingsbury Brewing aunt ‘ y : 2 Feb) 
Vermont & Mass Ry Co 100 : May : Jan LaSaile Ext Univ com_- 5 1 May 
Waldorf System Jan Le Roi Co com 10 } 5 May 
Warren Brothers 3 Jan Lib MeNeill & Libby com-_* L Mar 
Lineoln Printing com _-_-_-_* 3 : : . Apr 
Bonds— Lion Oil Ref Co com ; Mar) 
Eastern Mass St Ry—- Marshall Field com 4m 73 Mar) 
Series B5s_________ 1948 1 ; ; y f McCord Rad & Mfg A___* 4 200 4% Mar, 


For footnotes see page 3479. 
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————— —— 
——_—— 
= wee's B Sales Friday| Sales 
— 7 f Bye Pe Range Since Jan. 1, 1938 | kon |Week's Range| for | Range Since Jan. 1, 1938 
| : Sale | of Prices Week — — —_———_-— 
Stocks (Concluded) Par| Price |Low High| Shares | Low | High i ‘Stocks (Concluded) Par| Price |Low High| Shares Low High 
Mer & Mfrs Sec cl A com.1 3% 3 37 400| 27 far) 4% Jan | Cleve Cliffs Ir 2a os, eee ae 7M ae ige ©: 
M ickelberry’ s Food 2 : : a tee 7 Cleve no nngy pret... aa = “ ar poe 42 “May| os ‘7 _ 
91 oo] € 7 Dee kl ee = -_ > ge . i ed 
settee Ges tiie ck a 2% 24 2% 1,150 1% Mar 3 Jan Cliffs Corp v t e_- a) Soe 13 14 301 11 Mar; 18% Jan 
Mic > p---5} 54) 5% 6 6,500 4% Mar 7 Jan | Commercial Book binding See 22 22 10} 22 = | 31% Jan 
Stock purchase warrants] - ----- 1 %| 1,600 % 2 Elee Cx ; , *| @5 : 5 ; 7 7 a 
2 ”) 606 4 Mar 2 Jan lec Controller & Mf a - 1 
Midland United Co— | 7 " trove ifg._.*| 5 65 67% 60; 60 Jan 70 Mar 
i : Federal Knitting Mills-.-*|--._..| 10% 10% 50| 934 Apr| 11% Mar 
ere Sy “| ; V4 14 100 4% Jan % Jan | Greif Bros Cooperage A_-_*|__26% 26%4 2634 8 5| 26 Apr| 35 Feb 
, ; : 31 : " 5 alle ; > } ‘ ° 4 aD 
named 3 344 300, 3 Feb/ 5 Jan | Halle Bros pref eae 34% 34% 25| 313% Apr} 37% Jan 
7% prior lien. ...--. 100} 1% 1% 1\ 50 1 Mar 2 Jap | Interlake Steamshi +| ‘ 271 OF 
Miller Hart Inc conv pref-*| 25, 2% 104 25% May 47% Feb | Lamson & ot oan " = ao a i ov “a — 
Modine Mfg com - - - - ‘ 191, 20! 15 is ADI 27\5 Jan | Leland Electric are _+| 10 10 50 : . yaal 1054 tee 
+ rane tone hemical Co com pe = : 3% 3% Al 2 May 414 Jan Lima Cord Sole & He el_ a 2 2 25| 2 aol 4 Jan 
rte eg Ward cl A__* : 139 139 139° 150) 126 Apr| 140 Jan | McKee (AG) B___-_...-- * 23 23 10| 22% Apr| 31 Jan 
= te pew we Suse ney | 1 4 1 50 1] Apr 13 Apr | Medusa Ptid Cement * 15% 15% 4) 13 Mar| 18% Jan 
N attery Co pref.*| - -- 23 23 20; 20 Mar| 23 May | Metro Pav Brk7™% empf100| 65 65 10} 65 Mar| 65 
Natl Repub Invest Trust ‘ Murray Ohio Mfg ”  Siepange 7 e P a . el °. —_ 
Cumul conv pref - *! | 6 6 60 3% Jan 6% Mar National Refining haw 25| ie 31 14 31 a 25 Mar 4% ee 
National Standard com~.10} - - 14% 14 50 134% Apr 23% Jan National Tile__ 2 reise: ao 2 _ 360 2 Mar 3 , a 
eee ae oom. 13 %4 1334 142 300 12 Mar 23 4 Jan | Ohio Confection A____- _ 8 8 10} 7% “Apr 8 May 
North American ar com2 =: 1% 1% 100 1344 May 4, Jan 2acker Corp ___* 9% 91 14| 9% Ma 11% . Tan 
an Bancorp com..* 5% 53%) «(55% 550 5 Mar) FY, Jan | Patterson-Sargent_ __*| 7 16 16 10; 16 , Mar| 19 4 Feb 
orthwest Eng Co com__-_* 11 11 | 50 S14 Mar 13 Mar 
1 % g Mar| I 
secon Util 7% pf. a o=s=s } il 11 40, 8% Mar; 19% May Peerless Corp- aa 5% 5% 5% 340 4 Mar 64% May 
ior lien pref... ..- ------| 22 25 50| 18% Apr| 32 Jan | Reliance Electric &E get 9 9 195 8% Apr} 114% Jan 
haw sl —_ Shoe mouer’ 3 | we 10 50; 10 May! 10 May | Richmar Bros----_------ . See 31% 32 274| 30 Mar 3614 Jan 
Sacked y en Pom 210 1414 14% 15% 10 14 Jan 15% May S MgA Corp -- --]} 113 10% 11% 631 9% Mar; 12 May 
A o00Y Coa co m B....*/------ 4% 4] 100) 3% Apr 1 Jan | Upson-Walton . | a 4% 4% 200 4% May| 7 Feb 
A een _— ig hiee heconv A 10 12 12 50 11 Apr| 14% Mar | Van Dorn Iron Works----* 2 2 2% 207 1 34 Mar} 3% Apr 
= rf bles A com..* --z---| < . 4 | 100) 3% Apr| 9% Jan Weinberger Drug Inc < a 16% 17 220! 16% May; 20 Jan 
rfect Circle Co 23 i 2 24 ( 22 May 249 Jan | Wt Res Inv Corp6% pf 100 45 5 5 y i j 
Pictorial P ; 2. ‘ 70 22 a 29S Ja ‘ p6% I Stain 5 45 15) 45 May 60 Jan 
al Paper Pkge com_5 3% 3% 313 680 3 Mar 4% Jan 
Pines Winterfront com. --1|------| 34 4 100) 4% Mar 14% Jan 
Potter Co com _-__. ym 5% 3 200 5 May 1 iy Jan 
Quaker Oats Co common.*|---.--| 94% 95 180} 85 Mar| 100% Jan 
referred....-<«««ce<« 100 138% 138% 139 50) 125 Mé , W L & H 
marta aig canoe] | a 8 50/120 Marl 141” Feb ATLING, LERCHEN AYES 
ellance Mfg Cocom...10|------| 9 9} 110 Mi 1% 
Rollins Hos Milis com..--1) ------ | 1 1% 550 ™% ee . 3 i N York S ome: 
ten tine ¢ | oe aa isk uel 2 — ew York Stock Exchange New York Curb Associate 
Sebwitew Commins cap..1)_---- | 6% 6% 100| 6% May| 13% Jan Detroit Stock Exchange Chicago Stock Exchange 
c Oo com. 52%) 51% 545 300 N y , *14; 
— oa cl B com_-.-.-.1 -| 3 : Ble 5C “" eer wi can Buhl Building DETROIT 
gnode Steel Strap pret.20|...-.-| 20% 20 5% 20! 20% Ma ; 
Common - 10% 10% a wri — ere —_ Telephone: Randolph 5530 
Sou Bend Lathe Wks cap- 5 Descent | 14 14 50} 13% Mar) 17. Feb 
+m Fey ? a ' ‘a | 10% 10%} 50} 10% Apr| 12% Feb 
e Furniture com _10} - - - - - - 4 4 100 N 5 H 
Sunstrand Mach Toolcom5|__7%<| «754 ~=—s8 180| 714 ADE a” = Detroit Stock Exchange 
Swift International --__- 15] 23%| 23% 24 650| 22% Mar| 27 J i i i ici i 
aL. — | 16% 16%| 1.8001 18° Darl 18% = May 21 to May 27, both inclusive, compiled from official sales lists 
Enea wy cae common.2}_____- | 154% 16 '200| 14% Feb| 16% Feb Friday Sales 
Un an 0 Products com *|___- =sl 1 1 250 % Mar| 1% Jan Last |Week's Range| for Range Stnce Jan. 1, 1938 
‘ nd conv pref_...- 7 1% 1% 1% 560 1% Mar 2 Feb Saie of Prices Week 
wat ee sonstinnetenns 5] 3 ly ly 200 %% = Jan| 5% May Stocks— Par| Price |Low High) Shares Low High 
) 1 is wl Iw% 41% 50} 1. Mar| % JE Pe on 
ak ny Co common. --- a 15_ | 15 . Ibi 400! 15 Mar! 903 — Auto City Brew com_..--1| 37¢ 37c = 38e 1,225| 37c May % Jan 
lliams Oil-O-Matic com *) 2% | 2% 2% | 150 2% Mar 4% Jan] Baldwin Rubber com-__--1 5% 5% 700 4% Mar 9% Jan 
we Bankshares com----_*| 3%| 3% 3%) 600! 35%, May 5% Jan | Briggs Mfg common-----* 16 17%| 1,070) 13% Mar) 26 Jan 
Voodall Indust com... he oe 3 150| 2% Apri 5% Jan | Burry Biscuit com--..12% 1% 1% 145] 1% Mar| 3% Jan 
g me py A Mach cap 5| 1 1% | Cae 100 1% May| 24% Mar a McLaren - - - - --- 1 1 l 900 l May 1% May 
zenith Radio Corp com_.* 9%! 9% 10%' 1,950' 9% May 17 Jan | Chrysler Corp com------ Bi... 39% 40%) 2,205) 36 Mar| 62% Jan 
Consolidated Paper com_10 13% 13% 13% 200 13% May 15% Feb 
_ | Crowley Milner common-* 2% 2% 125 on May 4% Jan 
‘ Consumers Steel --- - -- 70¢ 70c 70¢c 200| 70c May 1% Apr 
| . . . r iii th Detroit Edison com- -100 85% 85% 54| 77 Mar| 108 Jan 
| .CincinnatijListed{and|Unlisted]Securities | Det- Mich Stove com. .-1 1%| 1% 1% 1,035] 136 May 34 Jan 
et Paper Prod com-_---- . % 2 575 ¥% Mar 3% Jan 
W D G RA DI SO N Detroit Steel Corp com__5 104% 10% 250] 10% Apr} 16 Jan 
| a s ns E.x-Cell-O Aircraft com __3 12 12 14 815 9 Mar 144% May 
Members Aen a ee. “4 +, hs, 1% pei : — . 4 -_ 
| Cincinnati Stock E 7 ‘ — - a ; ‘rankenmuth Brew com_- % % 2 025 Mar % pr 
| one tock Exchange New York Stock Exchange Freuhauf Trailer_-—------1 6% 6% 7 200 5% Mar| 10% Jan 
| 1E TERMINAL BUILDING CINCINNATI, O. Gar Wood Indus com_--__3 44 44, 4% 405 4% Mar 7% Jan 
Telephone: Mai , General Finance com-_-_-_-_1! 2% 2% 500 2% May 4% Jan 
—— phone: Main 4884 General Motors com_._-10| 27 27 27%| 2,996) 25% Mar| 38 Jan 
Goebel Brewing com_-_---1 2% 2% 717 2% Mar 3% Jan 
- F ; Graham-Paige common--1 S7C 87¢ 500 %% Mar 1% Jan 
Cincinnati Stock Exchange Hoover Ball & Bear com. i¢ a 2) idol 655 Mar| 125¢ Jan 
r = oover Ball & Bear com _10| 7% 7% 100 644 Mar 2% Jan 
May 21 to May 27, both inclusive, compiled from official sales lists | Hoskins Mfg common *| 154%| 15% 15% 240) 15 Feb) 17 Jan 
Wile, Salas Houdaille-Hershey B___-*| 7 7 125} 6 Mar; 11% Jan 
Last | Week's Range| for | Range Since Jan. 1, 1938 Maaeen S5600e CSF COM... | ----=° 5% 5% 200 5% Mar 9 3 Jan 
| Sale of Prices | Week |- : is Fae tal peg bys a" 1| — a a 9 1 000 af i 3 “% = 
Stocke— gunk tacae Viens a igston Prod common oA % ’ % Mar; 3% Jan 
ar Price a i High! Shares Lou | High Kinsel Drug common | scatiena teal 45c 50c 1,450} 40¢c M ar % §6Jan 
Aluminum Industries -_ ___* : ea a ———— |————-—— | Lakey Fdry & Mach com-_1|-.---- 1% 1% 200 1% Mar| 3% Jan 
Amer Ldry Mach.___...20| 16 | “ ” ‘3 : 170) 3% Mar| 5% Feb] Masco Screw Prodcom---1|------ 85¢ 87¢ 685| 8lc Mar| 1% Jan 
Champ Paper pref. 100! 97 97°71 | af Mar; 18% Jan | McClani.han Oil com-.--1)/------ 27¢ 32c | 3,950 4% Mar| 55¢ Apr 
Churngold........... af | * 9 eat 97 _, May| 105% Mar | Mich Steel Tube Prod-2.50)------ 5% 5% 150} 5% May; 7% Feb 
Cin Gas & Elect pref._.100|.~-~~~ | on 05%! e534! a” yt , 9% Apr; Mid-West Abras com. .50c} _--- 1 1 200 1 Mar 2 Jan 
Cin Street Ry_...______50|. 3% 3% 3y% 202| —: Apr 00% Jan Muriay Corpcommon 10) 4% 4% 5 1,485 4% Mar 7% Jan 
Cin Telephone_____ 50| 80%! 80 805%! 116! 3 May! 5 Jan | Packard Motor Carcom-_*|------ 3% 3% 590| 3% Mar| 5% Jan 
Cin Union Stock Yard____*| ll 45) . Jan} 81 Mar | Parke Davis com-_-_------ *| 34 i4| 34% 34% 511] 31% Mar! 37% Feb 
Cohen (Dan)_________- : ies 5% OB 30| Apr} 13 Jan | Parker Rust-Proof com 2.50) ------ 15 15 110} 14% Mar) 20% Jan 
Crosley Radio.______...*| 6% Bi 4 $i 104 5% May 5% May | Parker Wolverine com---*|------ 6% 6% 116 6% Apr! 12 Jan 
Pagle-Picher Lead. _____10 a 42 Bae 138 : , Mar) 10% Jan | Penin Metal Prod com_--1)------ 1% 1% 480| 1% May| 3% Jan 
Carmiee insetetion ee 19 “3° 29) 7% Mar; 12% Jan | Pfeiffer Brewing com- *| 7 6% 7 800 4% Mar 74% Mar 
Gibson Art____________. *| 24 | 24 24 | 14 99 vy, r a asi = Prudential Investing com. ie 1% 1% ye 1% ADE 2% zon 
ia? el} = : ‘ 274 Apr) 25% Jan ickel (H W) common -2|---.--| 3% 3% 240; 2% Mar an 
ate int oral. te a fs _ 30 Mar| 32% Jan | Standard Tube B com---- 11 2%| 2% 2% $84 1% Apr 4 Jan 
ia li adi <a 13K 133 3 0| 92 ~=Jan} 100 Feb | Timken-Det Axle com_-_10|...--- 8% 9 245 84 Mar| 14 Jan 
SR ae ial ol""463%4| 4654 48 “4 | ona) 12% Mar) 17% Jan Preferred... ...----- a roe | 103 103 50| 103 Mar| 107 Jan 
Ree Rare a ae: *| as 17 - aad I 39 % Mar!) 50% Jan | Tivoli Brewing common..1|------ 3 3% 415) 3 Mar| 4% Mar 
U S Playing Card.._...10! 23 ~ and 20/ 17 May| 27. Jan | Tom Moore Dist com-- Seip | 80c 84e | 1,533] % Mar| 1% Jan 
Solekoteks . <: ‘ 29' 21% Jan’ 24% May | Union Investment com_.-*|--.---| 3% 3% 400; 3% May| 6% Jan 
United Shirt Dist com-- -*| ee oe 2% 2% 100 2% Apr} 5 Jan 
Universal Cooler A_.---- "7 2%| 2% 2% 100 2% May) 5% Jan 
Warner Aircraft com_---- i ae 75ce 75¢ | 550! 65c¢ Mar! 1% Jan 





Ohio Listed and Unlisted Securities 


Members Cleveland Stock Exchange 


GILLI s@)woove 


Union Commerce Building, Cleveland 
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Wo. CAVALIER & Co. 


MEMBERS 
New York Stock Exchange Chicago Board of Trade 
Los Angeles Stock Exchange San Francisco Stock Exchange 


523 W. 6th St. Teletype L.A. 290 





Los Angeles 

















Cleveland Stock Exchange 


May 21 to May 27, both inclusive, compiled from official sales lists 


Los Angeles Stock Exchange 


May 21 to May 27, both inclusive, compiled from official sales lists 


























Fridau| — Sales | Friday Sales 

Last |Week's Range| for Range Since Jan. 1, 1938 | Last |Week’s Range| for Range Since Jan. 1, 1938 
nienids ‘ Sale of Prices Week Sale of Prices Week 
ocks— ar| Price |Low High| Shares Low High Stocks— Par| Price |Low High| Shares Low | High 
- ee. | 

rote aay gy ye ae ee “7 7 160) 4% Apr 8 May | Bandini Petroleum Co-_--1 2% 2% 2% 3,300) 2% May| 4 Jan 
pe deb te a esl as aa ; | +4 4 100) 10 Mar| 12% Jan | Berkey & Gay F urn Co_-_-1 55e 55e 60¢ 600! 52\4%4ce Mar} 1.00 Jan 
Jontroller - - - - - - --1'_----- ¢ 14 14% Apr} 20% Jan Warrants : 25e 25¢ 25¢ 100° 25e May' _47e_ Jan 








For footnotes see page 3479. 
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Friday Sales 
Last |Week's Range for Range Since Jan. 1, 1935 
Sale of Price Week 


came ionertee “hee on a || 2, Soe ooo 
ye * . » 


bolsa-Chica Oil A com. .10 300 4% Mar 2% Mar | 
Brock & Co 7% 2d pref 106 187, 9 May! 10 Feb | UNION BANK BLDG., PITTSBURGH, PA 
Broadway Dept Store 100 May s Apr | Tn ’ & , 7 on th! 
Chrysler Corp 100| Mar 3244 Jan | Tel. Court-6800 A. T. & T. Tel. Pitb-391] 
Claude Neon Elec Prods 400 Mar m% May 120 BROADWAY, NEW YORK 
Consolidated Oil Corp 200 Mar 4% Jan , 
Consolidated Steel pref 200 Apr Jan | . s . s s4s 
Greameries of Amer v t c 100 Mar} 4% Jan Specialists in Pittsburgh Securities 
Exeter Oil Co A com 100 » May 5e Jan 
General Motors com 400 Mar 373 Jan 
Mar é Jan 


Globe Grain & Milling 500 s 
Goodyear Tire & Rubber 100 i 3% Feb Pittsburgh Stock Exchange 
Hancock Oil Co A com 600 May 30: Mar . 7 f in : 
lolly Development ( oO 600 ise Mar 95e Apr | May 21 to May 27, both inclusive, compiled from official sales lists 
Kinner Airp] & Motor 3 : 172 : May 2c Apr Friday Bales | 
: . Caan - | Last |Week's Range for Range Since Jan. 1, 1938 
Lincoln Petroleum Co-10¢ > «lle S7zZ Apr : Jan Sale of Prices Week 
Lockheed Aircraft Corp--1 44, , “ 200; 5% Mar % Jas stoc Par| Price |Low Htgh| Shares Low High 
Los Ang Industries Ine < Y, 23 4 500 Jan 34 
Los Ang Investment Co y 3 a” a” 300 j14 Mar , Allegheny Steel common _* 
Menasco Mig Co com io > Mar : Armstrong Cork Co * Mar 39 Jan 
Nordon Corp Lid : — > May aoe Blaw-Knox Co .* ; Mar, 15 Mar 
Occidental Petroleum 4 | etee fae a0 Ap ove syers (A M) common-.-_--* 73 3 % 34 Mar; 11% Jan 
; } : : 
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11% Mar! 21% Jan 


Oceanic Oil Co ! 100 gc May Carnegie Metals Co-__- May 1%, Jan 
Pacific Clay Products ; 5} 542 5M 100 2 Jan Columbia Gas & Electric Mar » Jan 
Pacific Distillers Ine 35 35€ BF 100 30¢ Mar Copperweld Steel_-___--- Jan| 23 Jan 
Pacific Finance Corp com10} ! } | 5OO} Gj} Mar Devonian Oil... -- 10}. a Mar 20 Feb 
Preferred ¢ 10 5 I% UA 100 ‘ Jan 1s hay Duquesne Brewing Co = Apr, 14 Jan 
Pacific G & E 6% Ist pf_2 2% 94% 29% 400 _ Mal Follansbee Bros pref__.100 Mar, 11 Jan 
Pacific Indemnity Co 10} 2 <1% , 100 Mar Fort Pitt Brewing ee Feb 80x Jan 
Pacific Lighting $6 pref ’ 5 2 30 14 Mar Koppers Gas & Coke pt. 100 ‘ode Apr, 105 Jan 
Pacific Public Serv com-_* § 5} 5M | 100 Mar Lone Star Gas Corp_-__..*|---_- Mar ¢ Jan 
Puget Sound P & Timber_”| 4 100 May McKinney Mfg Co_-.---__* l Apr » Feb 
Republic Petroleum com é : ‘ 700 : Mar’ Mountain Fuel Supply__10)_- Apr , Jan 
Rice Ranch Oi} Co | 6 5¢ 26¢ 900 17e Mar Nat Fireproofing Corp.-__5 Mar 3% Jan 
Richfield Ol! Corp com " § : 5} 500 ‘ Mar Phoenix Oil common_-_- May ; Jan 
Roberts Public Markets 2} 2) 4 100 “% Apr Preferred___- Feb > Jan 
Ryan Aeronautical Co ) 400 5 Mar Pittsburgh Brewing pref. Mar| 25% Feb 
ao , Pittsburgh Forging Co- Mar 9} Jan 
153 5 Apr; 2 May | Pittsburgh Plate Glass__ Apr) 90% Jan 
500 2, Mar 4Y | Pittsburgh Screw & Bolt_-* May ‘ Jan 
109 ‘ Mar 20 Ji Plymouth Oil Co se 4 5% Mar; 2 Mar 
200 oe ‘ Renner Co 90¢ 900 90c 2 5e May 4 Jan 
so +4 i ar) 44% Jat | Shamrock Oil & Gas_. 2% 2% 2% 2: 2 Apr Jan 
25 36 Ji 35 May) Westinghouse Air Brake_ 4 18% 19% { ¢ Mar y ¢ Jan 
— 5M J 3 “e Westingh'se Elec & Mfg_50) 69: 69% 76% 2% Mar} 1 ; Jan 
400 J d 30% Ji Unlisted 
500} G1, Mi 214 Ji Lone Star Gas 64% pf_100 110 100 Apr ‘ Jan 
160 20°72 Mi 33, Si Pennroad Corp v t ¢_ on 1\% 1\% 40 4 Mar : Jan 
0 aes 
,300 } 
,000 7 Mar} % 2 
100) 5% Marl 6" ST. LOUIS MARKETS 


100 


bis Beka . M. SIMON & CO. 
Mining Business Established 1874 


31k Mé oth Cons M_10¢| 2214 2lc 23¢|) 7,600 2c } ay 

Calumet Gold Mines 10e| ‘ ‘| 108,000 5¢ y Enquiries Invited on all 
Cardinal Gold - - 1| a : 400 Mid-Western and Southern Securities 
Imperial Development 25c 2¢ 2c 2c ,000 5 ] 3c : MEMBERS 

Tom Reed Gold 1} 25c} 25c 25¢ 300) 20¢ ar) 25¢ May New York Stock Exchange New York Curb (Associate) 
Zenda Gold ---1) >} 1,000 3c 1 Ye St St. Louis Stock Exchange Chicago Board of Trade 

, Chicago Stock Exchange 

Unlisted- | P 

Anaconda Copper 50} 21% 213 2: 600; 21% May| 36 f 315 North Fourth at.. St. Louis, Mo. 
Commonwealth & South~-_* 2: 26 25 100 4 Apr! % May 

Curtiss-Wright Corp. 1 5 5 5 100) 3% Mar 5 Teiephone Central 3350 
International Tel & Tel 600} 5% Mar! 
Kennecott Copper , 100; 27% Mar} 
North American Aviation 200} Mar! 
Packard Motor Car Co 100) Mar! 
Paramount Pictures Inc 100] Apr} 
Radio Corp of America 100} Mar 
Republic Steel Corp 100} May 
Standard Brands Inc__- 100 May 
Warner Bros Pictures 100! Mar) 
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Samson Corp B com 

6% preferred - 10 
Security Co units ben int 
Signal Oil & Gas Co A 
So Calif Edison Co Ltd 

Original pref 

6% pref B 

5%% pref C 
So Calif Gas 6% pref A 
Southern Pacific Co 
Standard Oil Co of Calif 
Sunray Oil Corp 
Transamerica Corp 
Union Oi of Calif 
Van de Kamp’s Bakers | 
Wellington Oi! Co of Del__1 
Western Air Exp rights ] 
Yosemite Ptld Cement pfl0} 
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St. Louis Stock Exchange 
May 21 to May 27, both inclusive, compiled from official sales list 
Friday| , Sales 
Last |Week's Range, for _ Kange Stnce Jan. 1, 1938 
Sale of Prices Week 
Stocks— ar| Price |Low Htgh Shares Low Htgh 
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AS Aloe Co pref 1 105 105 | 55] 105 May| 109 = Apr 
American Inv com__- ----- ince 20% 21 SA y May; 23 Mar 
Established 1874 Brown Shoe com _ _-_--- 27% 27% 27% 21| 27% May! 40', Jan 
Burkart Mfg com | 2% 12% 50! 6 Mar| 21 Jan 
DeHaven & Townsend Coca-Cola Bottling com: si‘ 31‘) 10) 26° Jan) 32%; May 
Columbia Brew com aes : 3\| 300 254 Jan) 31, May 
Members Dr Pepper com __ - eS a 3: 33%! 90| 2% Jan| 33!) May 
New York Stock Exchange Emerson Electric pref- 100} - _ - - - j ) 4 j May| 6 May 
tock Excha Falstaff Brew com - on & 8 14 3 285 j Mar| Apr 
Philadelphia & E: nee Griesedieck-West Br com _* 6) | 170; 27% Jan) May 
PHILADELPHIA NEW YORK Hamilton-Brown Sh com_*| --| 200) Apr} 2 bs 
Huttig (S & D) com_____-£ ‘ ‘ ‘ 50} 6 May! Mar 
1518 Walnut Street 80 Broad Street Hyde Park Brew com__-10|______| ‘ 50| 27 Jan : May 
International Shoecom__.*| 29 | 2s é 276; 28% Apr) 36 Jan 
‘ Key Co com__-- -+™ 54 | 54 j 100 ¢ Apr! Feb 
Philadelphia Stock Exchange Laclede-Christy C Pr com * 7 | 200) 644 May) Jan 
: ¢ ro. i Laclede Steel com _ -_----20 6 7, 25 May| : Mar 
May 21 to May 27, both inclusive, compiled from official sales lists | \{o Port Cement com___25)_. gli 65! May| : Jan 
Friday Midwest Pipe & Sply com * < o ; 914 125) 8% oe he and 
’ Natl Candy com 7} 100 5 Mar 8 May 
Last wef Range Range Since Jan. 1, 1938 —. | 9 95” | 3, 95 May| 103 Feb 
Stocks— Low Rice-Stix Dry Goods com_*|__- 40 Apr} F Mar 
Hteh Scruggs-V-B Ine co.___- 5 i 2 6] 140 Apr| 5% Mar 
American Stores . < ) 11% Jan Seullin Steel com___.__--.* 5% 5% x. 1 100) 3% Apr| ‘ Jan 
American Tel & Tel____100] 1: 26% 1% ; 85S 6 } 149% Jan | Securities Inv com ------*| . 38 | 100} 38 May! Feb 
Barber Co 31 3% lf ! ) 18% Feb | Southw Bell Tel pref_-- 100) aK ¢ 115) 4 May Mar 
Bell Tel Co of Pa pref- 100 i y 71, 209 M: 119% Jan Sterling Alum com 1| ee 4 43 115 6 May} Y\ Jan 
Budd (E G) Mfg Co 23 p 4 +: J 6% Jan Scullin Steel warrants - - -- _| r 50¢ 54) 70 50c May} 2: Jan 
Budd Wheel Co é 33, ‘ E 2% Mal 5% Jan Wagner Electric com _- -- 15! 7 4 610 May! 27 Jan 
Chrysler Corp g ‘ 93% 425 286 oe 63% Jan 
Curtis Pub Co common. bieas f ‘ 70 = Rts) Jan 
Elec Storage Battery - _- 100 ‘ : 176 % } 4 May 


General Motors y ‘ 1,252} 251% Ms Feb 
Lehigh Valley d 3% 50 Mg % Feb Re [ O 
Nat Power & Light ‘ 6 350 % } Jan E A N I T T E R ad 


Pennroad Corp v t c : ‘ 2% 

amkapiennte tat - 4a ‘| 8.300 . Jan | | MUNICIPAL AND CORPORATION BONDS Private Leased Wires 
Pan a teed gy ner” bey a 1s ‘ lf ro Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 
Phila Insulated Wire l 100! 17%) Mavl Jol. Fer | | NewYork Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange 
> , — e e 

nde Ty SR Degg ee” 1 an , 2 = San Francisco Seattle Tacoma Portland New York Honoiviu Los Angeles 
Salt Dome Oil Corp 6 25 3'353 y 14 May || Oakloed Secramento Stockton Fresno Beverly Hills Ppsadeno Long Beock 
Scott Paper 93, 91, 4 261} 35% } 6 Jan 
Tonopah Mining 8, 84 84 900 lg May Jan 


Union Traction 5 661} 15 Mar San Francisco Stock Exchange 


——— oman be 3 “+43 Ben May 21 to May 27, both inclusive, compiled from official sales lists 
United Gas Impt com__--*| 9%] 9% 10%| 5,962] s5q } “4 Jan Friday Sales 
~ ; 
* 












































Preferred 232) 9 } May Last |Week’s Range; for | Range Since Jan. 1, 1938 
Westmoreland Inc 25 7 Jan Sale of Prices Week 
Stocks— Par| Price |Low High) Shares Low High 


Bonds— | 








! 
9% 95% 9% 165 9 Mar! 13% Feb 
3%' 3% 3% 155} 2% Jan! 4% Apr 











Elec & Peoples tr ctfs 4s '45 y : Jan | Alaska-Juneau Gold---.10 
Lehigh Valley 4s____- 1948 } , Mar Assoc Insur Fund Inc-_-_-10 


For footnotes see page 3479. 
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——— 
| Friday | Sales | Friday Sales i 
| Last |Week's Range i. Range Since Jan. 1, 1983 Last |Week's Range| for | Range Since Jan. 1, 1938 
Sale | of Prices | Week | : | Sale | of Prices | Week 
Stocks (Continued) Par| Price |Low High) Shares Low | High Stocks (Concluded) ~~ Price |Low High Shares Low High 
| a 2 eee —~ =" ee , 
Atlas Imp Diesel Engine--5| 7% 7 8% | 800 4%4 Jan} 10 May | Utah-Idaho Sugar com....5| 1 1 1% 500 1 Mar 1% Jan 
Bank of California N A--80| 185 185 185 20| 171 Mar! 190 Jan | Wailuku Sugar Co_____- 20] 18 is tS 110} 18 May} 19 May 
Bishop Oil Corp 5 4% 4h 4% 1,100 3% Mar! 5% = Warner Bros Pictures____5| 4% 4% 4% 100 4 Mar 7% Jan 
Calamba Sugar com -20; 18 18 18 105; 17 Mar; 21 an * No 
‘4 2 2 2 ‘ } 2 9lg WN 20% Jan Dar vajue 
i heme 2 Se 00) 1 rr rr = 1046 be na = -_ @ 2nd Liq Div. Pay Endorsed. » Ex-stock dividend. 
Caut AT ile A , / axl ou dl 4 | 10 8 Jan| 11% May i sale— Not tncluded in r@nge for year. zEx-dividend. y Ex-rights. 
Calif-Engels Mining “i 20c} 20e 25¢ 200 20c May! 38ce Jan 2 Listed. t In default. 
Calif Packing Corp com__*| 20 2 20% 242} 15% Mar = _ 
referre ee 4 48 | 40| 4544 Apr| 50 an 
Guan Gene dances preti00 9034 90% ool 20/ 87 Apr °7 Jan | California Business Activity Leveled Off During April 
Carson Hill Gold I} ,20e] 200 0c] = 100) 180 Ape) | 30e Jan from Sharp Decline of Previous Months, According 
Caterpillar Tractor com_-_-* 37% 374% 40% 681} 30 ar}; 52% an 
Preferred 100| 104%} 104% 104%} 70} 99% Mar| 102% Mar to Wells Fargo Bank & Union Trust Co., San 
Central Eureka Mining l 1.90 1.90 2.00) 5 080! 1.65 Jan| 2.35 _ Fraricisco 
Preferred _ _- ] 2.00 1.90 2.00) 5,050 1.65 Mar 2.35 Jan ; b ale E - 
Clonde Bash E P (Del * 8%i 8% 8% x 210} 6% Mar| 8% May California business activity leveled off during April from 
Coast Cos G & E Ist pf.100) 104° | 104 104. | 16| a aoe7s 4 the steep decline of the past few months, according to the 
Consol Ct Ind A -*| 22%| 223% 23 568) 2% May - i? a : . rt Rey St 
iouakeneebaaeare se.) 4 4 4 | 360| 3% Mar| 45% Jan| Current “Business Outlook” of the Wells Fargo Bank & 
preter Om --8| gate! 63th 665] 300; 56°? Mar| 73 Jan| OMion Trust Co, San Francisco. The bank’s index, with 
Preferred _ -- *| 64%! 63% 663 300) 56 Mar, 7@ é Q92_« . . cal . ay s 
Di Giorgio Fruit pref. ..100| 20%| 20% 20% | 30| 1834 Mar| 18% Jan 1925-25 equaling 100, stood at the beginning of May at 91.9, 
Emporium Capwell Corp_*| 10%} 10% 10%s| 365] 94s Mar) ise jan | @8 Compared with 92.4 a month earlier and 112.5 a year 
Preferred (w w).-----50} 30%} 304 30%) 70| 2644 Mar| 34% Jan Cae is ‘ few a ee ie ie - foe 
Ewa Plantation cap 20} 32%;| 32%, 32% 10} 32% May| 46% Feb earlic¢ r. Comparing April busine ss with that of March, 
| Statistical increases were registered by two factors of the 
Fireman's Fund Indem_.10| 34% 34 344) 70| 33 Mar; 36 Jan 


Fireman's Fund Ins Co_-25| 75 75 75%} 15y| 62 Mar| 76 Jan| index (department store sales and freight car loadings), 
Foster & Kleisercom..-2!| 1.65) 1.65 1.65) 125) 1.25 Mar| 2% Mar] while the other two (bank debits and industrial production ) 












































































Galland Mere Laundry - Be Ole 203 201 120| 19 Apr 25% Apr «line 

General Metals cap---2'4} 74] 7% 7%| 290 6 Mat 8% Apr declined. 

General Motors com..--10} 26%| 26% 28%| 1,019) 25% Mar) 38 Jan a cain ae ee 

‘ Iai ») > * ,7 7 yd rik f c 

Fa aa & | {> ae 295| , ¥ May : be Canadian Business Conditions During April Continued 

rs & an & Co-- 6 % 4 } Beg 

Golden State Co Ltd *| 3h] 34% 3%] 1,614 2% Apr) 4% Jan to Move at Slow Pace of First Quarter Reports 

Hawaiian Pine Co Ltd “7 21 21_ 2154) = 908) 2034 Apr) 2924 Ro Bank of Montreal 

Holly Development " 67¢ 67¢ 75¢| 1,100} _67e May ; 75€ May ? ? : 

Home F & M Ins Cocap-10 354) 3534 35%] 10] 3234 Apr! 36 — The more leisurely movement which characterized busi- 
{ t * 6 ) ! 7 33 } r & Jf — oe . ‘ és +3 

Bn am *--igl Poot ‘Poo oa| = 1101 See Apel 150 Jan | Ness in the first quarter of the year, as compared with the 

L-dort Utd Bk A unstpd..*| 13%] 13% 14 | 605) 12, Apr) 144g May | same period a year ago, has continued during the past 

*| j 55% 6: 3% 4 6 May Pate : “ : , es Fir 

POETS | 3536] 383¢ 36%! 130/ 35°, Mas! 39 May | Month, the principal cause being reaction in sympathy with 

LeTourneau (R G) Ine.--1} 17 17-17%} ~—_s«S31) 13 nae 184 — the disturbed economic conditions in the United States, said 

: ; , 9% 9%! ‘ 5% } i, n 2 ae Pere hee : 
Foca ee dA Orel Goel ean eet] vegel gon Yan| a3 Jan | the Bank of Montreal in its “Business Summary” of May 23. 
(I) Magnin Co com------ + 9 9 9 105, 8 Jan) 13° Mar “In a general way, it is estimated on the basis of the gov-|}} 
Meler & Frank Co tae2i0 1h [| TL 1b) 490 332 Marl “Osh Jan | €rument’s official figures that the current business level is 
Natomas Co......-..--- 9%] 95 10%] 1,857| 75 Mar| 10% Jan| not more than 8% below the level which prevailed in the 
ee eee “100 igul ig 133 ony! ax Mott iss¢ Jan | Same period in 1937,” the bank stated. In part, it continued: 
WeIerreG. ...<--- “7 + + /) “ o7 rT . ° : = 

Oo’ omens Moffatt cl AA- + 5 5 5% 160, 5 May) 10% Jan The effect has been felt mostly in general commercial activity and the 
Oliver Utd Filters A- *| 19%] 19% 19%! 150 15 Le re 19 v4 — industries immediately depending thereon, as against which has _ been 
. ae “< earth + va Ay 175 yr Pa — Ay | yo marked activity in certain heavy industries, continuing expansion in 
"ac oast / pg ates | J d 49) é . “Ur > ie P P . . P 

asithn Gnade Slaeeeme. 96 25%| 25% 26%| 1,557; 23 Mar| 28% Jan| Various phases of mining, and the stimulating effect of highly favorable 

t... = eee 25| 29%| 29% 29% 1,261) 27 Mar) 30% Jan] crop prospects with which the spring season has opened throughout the 

534% lst pref....----25, 27 | 27 2 186) 2574 Mar! 28 = Jan | Dominion. 

. i } *| 36 36 36 356] 3:3 Mar an cea ; ; * , 
se nme pa poveasel 103% 1034 104 349 30 Mar| 105 Mar Among the basie industries which are suffering from a curtailment of 
Pac Pub Ser non-v com-.-* 5 5% 1,816 3% Mar i Jan | exports is that of newsprint manufacture, which is operating at much 

ist preferred - - - ------- 15% 15% : 842 13% — dau He below capacity. The total value of Canada’s general export trade in 
— baa iy on com... en 136 B« ew = 13132 nae 137 7 vamp April was $56,253,000, as compared with $75,112,000 in March and $66,- 
> » Cos co.mon-- | 297 29% 31% 065| 2934 Mar| 42 Jan | 907,000 in April, 1937. Such a decline means a loss of purchasing power 
Paraffine Cos co.mon.-..-*| 29%! 29% 31%4| 1.065) 29% “ ’ I of 5 
Phillips Petroleum cap---*| 3144| 31% 31% 230) 31%4 May oe Jan | in many areas and affects the demand for foodstuffs and manufactured 
Pig'n Whistle pref------- ‘| ~ ~ - 100 1% Feb) 2% JaD| goods. However, the volume of retail trade is well maintained, and 
RE&RCo Ltd co.----- oe) - Bae 5% OB 215 5 Jan} 6% Feb | although sales of seasonal clothing were delayed by the prevalence of cold 
Rayonier Incorp com----1}| 8 8 9%4| 1,357 8 May; 25 Jan | weather in April, it was better than in March and just below the level for 

Preferred - - - . - ~~ .--- 25) 18%4) 18% 19%) 1,167) 1a Marl 29%6 38D | April, 1937. A rather encouraging feature of the general business situation 

> » Pe > ™ ‘ ‘ 7 Oc Y 2 « Jo ° . 4 . * s 
en es Bs, 1080 stil 535! 9% Mar 14% Jan | is found in a 3% increase in department store sales during the month of 
Richfield Oil Corp com. ._* 5% 5 5\%| 2,008) 4% Mar 7% Jan] April as compared with April of last year, this increase being 20% over 
San J L& P7% pr pref_100} 118 118 118 | Rey 111 Mar) 119 May | the sales recorded for the month of March. This improvement, however, 
vat: hepa Be = aes +e aoe +79 1 at. + eh Prd ro _ has to be considered in the light of the fact that the Easter business was 
“aan. a ae -7100 74 % 7414 76 170 60. Mar! 83 Feb | done in April this year and that there weve. five S@psadays as against 
So Cal Gas pref ser A_-.25] 30%; 29% 30% 30} 28 Jan} 30% Jan | four in April, 1937. 

Southern Pacific Co_--100} 10%} 10 11%] 2,407 9% Mar! 22% Jan 

So Pac Golden Gate ¢ ‘o B.* 25¢ 25e 25¢ 117 13c Jan 28¢e Mar 

Standard Oil Co of Calif-.*| 26%| 26 26%] 2,353) 2544 Mar) 33% Jan CURRENT NOTICES 

Super Mold Corp cap---_10 17 17 17 335 13 ree 19% Mar 

Texas Consolidated Oil--1 70¢ 70c 8 70¢ 300 70c Mar) 1.20 Jan a 6 ea " Teodivne Chat Chic - 
TideWater Ass'd Oilcom 10) 11%| 11% 11% 898} 10% Mar| 15% Jan —The 13th mage: > — day = My! a pre “> ) “ ig = 
Transamerica Corp------2 8% 7% 9%! 6,006 8 Mar] 12% Jan be held Saturday, June 11, at the Crystal Lake Country ub, Crysta 
Treadwell Yukon Ltd----1) 65c) 65¢ 7le 556, 45¢ Feb) 8le May Lake, Illinois. Officers of the club are: Edward H. Welch, of McGuire, 
Union Oil Co of Calif. --25 17% 17% 18% es 17% a ot yr Welch & Co., President; Hal B. Oldershaw of Blyth & Co., Inc., Vice- 
alan ae teens a a te a i} wie ye 44; aaa art May President; Edward A. Roob of Selected Investments Co., Secretary, and 
Universal Consol Oil... _-1 9%| 9% 10 $30 6% Jan| 11% Mar] Audran J. Cavanaugh of Fuller, Cruttenden & Co., Treasurer. 
Victor Equip Cocom_----1] 2.75} 2.75 2.78 100 2% Mar Bs Jan —Paul & Co., Inc., announces that Joseph F. Euler, Irad M. Lewis, 

Preferred _ _- _-5 6 6 6 150 6 May 0% Jan] ay ; B. Sanders, Frank Sindoni, Herbert P. Sprz and Horton 

pres a 3 } Pe ey : on : Augustus B. Sanders, Fra Sindoni, > . Spragge 
heart ee Goad Gs_38 . 20 . : sas 14% pri ts | ‘ - Williamson have become associated with them in their Philadelphia office 
Yellow Checker Cab serl 50] 22 22 22 50| 22 May] 32 Feb | and that William T. Yeckley will represent them in Altoona and Howard 

4 R. Baldwin Jr. will represent them in Williamsport, Pa. 

Unlisted— —Sprayregen & Co., members New York Stock Exchange, announce the 
preety oe gat ha es * a 7 ? + ee Mar er = ope Br ap nr ‘office at 790 Broad St., Newark nN J. under the 
Amer Toll Bridge (Del) - - 50¢ 50ce 52ce] 2, jc “Mar 70c Jan 3 3 Ve, INOWSER, NN. a. 

Anaconda Copper --50} 22 21 25% 755) 21 May; 36 Jan | management of Archie Josephson, who will specialize in the shares of New 
Anglo Nat Corp Acom.--*) 1144) 11% 11% = * + oe! fl Jan | Jersey Building & Loan Associations and conduct a general brokerage 
Argonaut Mining .§ 3 3 3 200 2 Mar 4% Jan Si Spe gprs Is ape ’ eee 
Atlas Corp com 5 6} 6% 6h 100 6% May &5% Jan | business in stocks, bonds and commodities. 

rig ta ——— 5% 35% 3% ( 3% May i —Announcement is made that Hume C. Young has become associated 
Aviation Corp of Del .3 3% 3% 3% 100 3% May 4% Jan A ; } 
Bancamerica-Blair Corp_-_1 4 4 4% , is a? be pa oy Rae with Webber, Darch & Co., 208 South La Salle St., Chicago. For the past 
Berkey & Gay Furn Co-_-1 ie va v4 4 2 ar | three years Mr. Young was associated with Haskell, Scott & Jennings, Inc., 
Bunker Hill & Sullivan2.50; 11 11 11 300] 1044 Mar! 17% Jan : aalieeie a OE ele sai, te ae * Age 
Calwa Co com ivcotey ly 1.30 1.48 100} 1.10 May} 1.50 Jan | and for i years previously was with Thompson Ross & Co. and predecessor 
Claude Neon Lights com_1 1% 1% 1% 716 1% Jan 2% Jan | companies. : 

Coen Cos Ine A com_-_.--* 50¢ 50e 50¢ 100 28c Jan 50e Jan —B. J. Van Ingen & Co., Inc., 57 William St., New York, have prepared 
een eat es yo va eat Ris Rts. cae elke ia Rts; sae a detailed study of New Jersey bond legislation ‘which contains a rec ord of 

Sontinenta i re) el) .9 a v4 o% a a 
Curtiss-Wright Corp-.---1 4% 4% 4% 395 35% Mar 5% Jan | tax collec tions anda state me nt of the oorrent finances of the counties and 
Electric Bond & Share----5 ( ; 7% 400; 5% Mar 9% Jan | municipalities of the State as of Dec. 31, 1937. 

General Electric Co -*| 34%) 344 34% 305) 34% May! 40% Mar —J. O. Parisette, J. H. Stover, 3rd, E. R. Grauer, 8S. L. Zander and 
ayes bg wg antens ™ Po . 3 an + ro = oar Charles Trinka, all formerly of Lord, Abbett & Co., Inc., have become 
referred - -- 2 : . . a ; é era : 

Idaho-Maryland Mines--1 6% om F 2,639} 4.95 Mar| 7.00 May associated with the investment banking firm of Amott, Baker & € Pes Inc. 
Intl Tel & Tel Co com a 8 8 8% 690 6 Feb 9% May —Albert Fried & Co., 120 Broadway, New York City, have prepared a 
Italo + de gona nen it 4 jn an “a os = — aa — memorandum on the amended plan of reorganization of the Radio-Keith- 
Preferred -_ - - oes 49 a 2 3. an . 
*| 981%1 28% 28% 215| 28% Mayl 39% F Orpheum Corp. 
Kennecott Copper oom. - 1 “le lée et 4,600 15e Mar "a Jan —Ernest W. Boissevain has become associated with Baker, Weeks & 
Mountain City Copper_5e)/ 3%c| 3%ec 4%c) 3,590) 3%c May| 9%c Jan | Harden, as assistant manager of their London office, 6 Lothbury, London, 
North American Aviation-1 ssi Bt, 8% 120 By, pe orate Jan E. C. 2 
Nor American Co com _--_* 7% 7% 17% 100 3% pr 7% May Plat Ht , 4 Wall St.. New York, has available 
Oahu Sugar Co Ltd cap.20) 20%] 19% 20% 310) 19% May| 35 Jan —The Agency, Bonk of oo 64 ee ‘ 
Onomea Sugar Co-_----- 20} 22 22 22 10} 22 May! 35 Jan | for distribution road maps of the Provinces of Ca og 
Packard Motor Co com--* A i “as 3” eT 1” he mind 5 pe —First Continental Securities Corp. announces that it has moved into 
Pioneer Mill Co-------- 20 ‘ ‘ 5 May an . ors at 60 Wall St., New York City. 
- r 5 4 new quarters at 60 Wall St., Ne 
Radio Corp of America--_* 5% 5% 5%, 1,165 4% Mar 7% Jan 2 apiae d ie dane A we C _— 
Riverside Cement Co A--* 5 5 5 40 5 Apr 7% Feb —George H. O'Neill is now associated with Penington, Colket & Wisner 
So Cal Ed Ltd co.------ 25} 20%| 20% 20% 323) 19%4 Mar| 24 May | in their bond department. 9° gubasiae . 
Studebaker Corp com----1 4 4 4 310) 4 Mar) 7 Jan | —Eric Etherington has become associated with B. W. Pizzini & Co. in 
U 8S Petroleum Co-_-----. 1 95¢e 95ce 95¢ 200 75e Mar 1.55 Jan their sales department. 
United States Steel com_.*| 40%! 40 40% 620; 40 May; 60% Jan 
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Canadian Markets 


LISTED AND UNLISTED 





























Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, May 27 





Province of Alberta— Bud Ask ,|Province of Ontario— Bid 
5s_.....-.Jan 11948) f46%) 48% Dh. onceneee 1 1942] 111 
| eee Oct 11956) 745 47 Diveaeueue Sept 15 1943) 116% 

Prov of British Columbia— 58......--May 1 1959) 121% 

July 121949) 98%) 99% 1 1962] 108% 
4s 11953} 93 94% 15 1965) 115% 

Province of Manitoba— 

ee Aug 1 1941 95 
91% 
99g 


Jan 


93 
90 
97 


106 
103% 


Province of Quebec— 

ee Mar 2 1950 
1 1958 
1 1961 


109 
108% 
109% 


58 June 15 ioe 
5s 2 1956 
Prov of New © OF agg 

15 1960 
Apr 15 1961 


4e 
Sa May 


Prov of Saskatchewan— 
June 15 1943 
Nov 15 1946 


104% ‘i 
70 














4% 
Province of Nova Scotia— 
4% Sept 15 1952 
1 1960 


107% 
115% 


198% 
117 Oct 11951) 72 








Be veccnes Mar 


Ask 
i11% 
117% 
123% 
109% 
116% 


109% 
109 
110% 


74% 
70% 





Railway Bonds 





Bid | Ask Bu 
78%| 79% 
101 }102% 
94%4| 95% 
11141112% 


Canadian Pacific Ry— 
S908. acces Sept 1 1946 
1 1954 
July 1 1960 


Canadian Pacific Ry— 
4s perpetual debentures. 
6s Sept 15 1942 
Dec 15 1944 
July 11944 


95 
97% 
91% 


Ask 
96 
98% 
92% 





Dominion Government Guaranteed Bonds 





Bid 
123% 


Btd 


114% 
116% 
114% 
114 

116% 
119 

118% 


Ask 
Canadian Northern Ry— 
July 1 1946 


Grand Trunk Pacific Ry— 
4s Jan 1 1962 
Mieseonuna Jan 1 1962 


Cupeminn National Ry— 
1 1951 
June 15 1955 
1 1956 
1 1957 
1 1969 
1 1969 
1 1970 


114% 
117% 
115% 
114% 
117 

119% 
119% 


108% 
97% 


Ask 
124% 


98% 


Montreal Stock Exchange 





Stocks (Concluded) Par 


Friday, 
Last 
Sale 

Low 


Week's Range 
of Prices 


Htgh 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1938 





Low High 





Ottawa L H & P pref__-_100 
Ottawa Electric Ry 
Preferred ..-.<--.-- 
Power Corp of Canada-.-..* 
Price Bros & Co Ltd ° 
Quebec Power 
Regent Knitting - is 
Rolland Paper v t..---- 
Saguenay Power pref- -- 
St Lawrence Corp 
A preferred 
St Lawrence Paper pref 100 
Shawinigan W & Pow-.- 
Sherwin Williams of Can_ * 
Simon (H) & Sons 
Southern Canada Power-.- 
Steel Co of Canada * 
Preferred 
Tuckett Tobacco pref- -100 
United Steel Corp 
Western Grocers pref__100 
Windsor Hotel pref---- 100 
Winnipeg Electric A 


wee were eee mene e ee 


Preferred 


Banks— 





100% 
27 

125 
11 


158 

110 

7 

2 
10% 


59% 
160 
163 
205 
296 
171% 





1.90 2.00 


100% 


~ 
toh 
L 


— a 
WNW No oe to os 
s aa 


~ 


110 
7 
2% 

10% 


59% 
160 
163 
206 
296 





172 


— 


cr Grr bo 


Co 


“Ibo 





Jan 
Mar 
May 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
May 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 


Apr 
May 
May 
Mar 
Mar 
Mar 
Mar 
May 
Feb 
Mar 
Mar 
Apr 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
May 
Mar 
Mar 
Mar 


101% 


Feb 
Feb 
Jan 
Jan 
Feb 
Jan 


Jan 
Jan 
Apr 
Mar 
May 
Mar 

















Montreal Stock Exchange 


May 21 to May 27, both inclusive, compiled from official sales 


lists 





Friday 


Week's Range Range Since Jan. 1, 


1938 





of Prices 


Stocks— Par Low Htgh 


High 





Alberta Pacific Grain A__* 
Preferred 

Associated Breweries 
Preferred 100} _ _- 

Bathurst Power & Paper A* 

Bawilf (N) Grain * 2 

Bell Telephone 

Brazilian Tr Lt & Power_* 

British Col Power Corp A_* 

Bruck Silk Mills 


3M 


3% é y 4 
20% é 
13% 


20% 
13% 
109% 109% 
as 


Canada Forgings class A--_* 
Can Northern Power----. 
Canada Steamship (new) _* 
Preferred 50 
Canadian Bronze 
Canadian Car & Foundry _* 
25 


Preferred 7% 
Canadian Cottons 100}. _- 
Canadian Indus Alcohol....* 

Class B 
by Locomotive... * 
Canadian Pacific Ry ....25 
Cockshutt Plow * 
Con Min & Smelt new. ..25 
Distill Corp Seagrams---..* 


Dominion Coal pref 
Dominion Glass 
Preferred 100 
Dominion Steel & Coal B 25 
Dom bad & Chemical. .-_-_ 
do 


Preferred 


East Kootenay Power- --_* 
Electrolux Co 1 
Foundation Co of Can-_-_-_-_* 
Gatineau * 


Preferred 
Goodyear T pref ince 1927 50 
Gurd (Charles) P 
Gypsum Lime & Alabas-.* 
Hamiltor Bridge * 
Preferred 1 
Hollinger Gold Mines-_--.5 
Howard Smith Paper ---__* 
Preferred. 100 
Hudson Bay Mining 
Imperial Oil Ltd 
Imperial Tobacco of Can_5 
£1 


Industrial Accept Corp- -- 
Int Nickel of Canada- --- 
Intl Bronze Powder pref- 3 
Internat Pet Co Ltd 
International Power pf- ido 
Jamiaca P S Co Ltd pref 100 
Lake of the Woods 


McColl-Frontenac Oil - -- -* 

Mont LH & P Consol. ...* 

Montreal Telegraph--..40 

Montreal Tramways. -.100 

National Breweries . 
Preferred 

National Steel Car Corp-- 


Ogilvie Flour Mills 
= , . a aa 100 

















2 
148% 148% 


Apr 
Mar 
Apr 
Feb 
Jan 
Apr 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
May 
Jan 
Jan 
Jan 
Feb 
Apr 
Apr 
Jan 
Jan 
May 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
May 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
May 
Jan 
Jan 
Mar 
May 
Mar 
Mar 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Mar 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Mar 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
May 
May 
May 
Feb 
Mar 





56 Sparks St., Ottawa 





HAN S O N B RO S Canadian Government 


INCORPORATED 
ESTABLISHED 1883 


255 St. James St., Montreal 


330 Bay St., Toronto 


Municipal 
Public Utility and 
Industrial Bonds 

















Montreal Curb Market 


May 21 to May 27, both inclusive, compiled from official sales lists 





Stocks— Par 


Tow 


Week's Range 
of Prices 


Htgh 


Range Since Jan. 1, 1938 





Low 





Abitibi Pow & Paper Co._* 
6% cum pref 100 
Aluminium Ltd 
Asbestos Corp Ltd 
Bathurst P & P Ltd B__..* 
Beauharnois Pow Corp---.* 
Belding-Cort 7% cum pf100 
Brewers & Distill of Van__5 
Brit Amer Oil Co Ltd-.-.-..* 
British Columbia Packers * 
Calgary Pow 6% cum pt100 
Can & Dom Sugar Co---- 
Can Nor P 7% cum pf- 100 
Can Breweries Ltd 


Cndn Light & Pow Co 
Cndn Marconi Co-_---_--- 1 
Can Vickers Ltd 


Catelli Food Prods Ltd-_-..* 
Celtic Knitting Co Ltd_..* 
City Gas & Electric Ltd__* 
Claude Neon Gen Adv-__- 

Commercial Alcohols Ltd_* 


Dominion Stores Ltd__--_* 
Donnacona Paper A 
Donnacona Paper B 


Fairchild Aircraft Ltd_.._5 
Fleet Aircraft Ltd * 
Ford Motor Co of Can A_* 
Foreign Pow Sec Corp-_-_..* 
Fraser Companies Ltd-_--.* 
Voting trust ctfs ° 
Intl Paints 5% cum pref_ = 
Intl Utilities B 
Lake Sulphite 
Lake St John P & P 
Loblaw Groceterias A_-- _- 
Mackenzie Air Service_ -- 
MacLaren Pow & Paper -- 
Massey-Har 5% cum pf 100 


McColl-F O11 6% em pt 100) - - - - - - 


Melchers Distilleries 
Preferred 
Mitchell (Robt) Co Ltd__* 


Page-Hersey Tubes Ltd__*|- 


Pow ofCan6%cm\Ist pf 100 

Quebec Tel & Pow A 

Reliance Grain Co Ltd_-_- 

Sou Can Pow 6% cm ptf ioe 

Walkerville Brew Ltd_--- 

Walker-Good & W orts(H) * 
$1 cum pref 


Mines— 


1.35 





Aldermac Copper Corp-.--*| - - - - 
A 


Alexandria Gold 
Beaufor Gold 
Big Missouri Mines 





Bouscadillae Gold Mines_1|_ 


Brazil Gold & Diamond__.1 


1.70 





3.600 
1.000 
1,800) 
3.600) 
3,000) 
20,000 





DOE a 
SuKe XS 


— 
ane 


wor 
SSB RK 





3c } 





* No par value. 
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Canadian Markets—Listed and Unlisted 








Montreal Curb Market 


Toronto Stock Exchange 


























































































Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Continued) Par| Price |Low High| Shares Low High 
Brownlee Mines (1936) -...1)_.--.- 4c 5c} 3,820 4c May| 10c Feb | Can Car & Foundry.-...- *) 11% 11y% 11% 710 7% Mar| 12% Apr 
Bulolo Gold Dredging--.5|_.---- 26ce 26¢ 325] 24% Apr; 30 Jan SPOON... 056050 25] 26%| 26 26% 525] 18% Mar| 26% May 
Can Malartic Gd M Ltd.-*/_..--- 85e 93c 700| 77c Mar| 1.27 Feb | Canadian Dredge... _.-. *| 26%] 26% 28 154; 22 Apr} 35 Jan 
Capitol-Rouyn Gold- ] 5e| 4%e 5e| 20,000} 3%ec Mar| 9%c Jan | Canadian Ind Alcohol A..*/_.___- 2% 3 560 2% Mar 4% Jan 
Cartier-MalarticG MLtd1| 6c 6c 7c} 5,900) 5¢ Jan) 15e Feb Pe ee , 2% 3 a 25 May| 4 Feb 
Castle-Trethewey Mines-.1j---- 69ce 69¢c 500 69e May 69c May | Canadian Locomotive- - 100 7 7 7 7 May 10 Mar 
Central Cadillac G M Ltd] 33¢ 3le 35c| 17,550| 24¢c Mar| 75c Apr | Canadian, Malartic......*|....-- 85e 90c] 7, 300 74¢ Mar] 1.28 Feb 
Central Patricia Gold--.-1 2.40} 2.30 2.44) 2,100 2.12 Mar} 3.20 Mar Canadian’ Oil pret=---i00 Rie ae 120 120 5} 110 Jan} 115 Mar 
Consol Chibougamau--.--1]------ 25e 25¢ 100} 20¢ Mar; 41c Feb} C P R--.............- 54s| 5% 5%| 4,804) 5 Mar! 8% Jan 
Dome Mines Ltd_------- *| 57%| 57 57% 605| 47% Mar| 60 Feb |} Canadian Wineries___--- 7 2% 2% 2% 300 2 Mar 3% Apr 
Duparquet Mining Co-_--1|_----- 3\%e 4c| 5,800/ 3c May| 6c] Jan | Caribou Gold___.......- eae 2.17 2.21 500} 1.65 Jan| 2.25 Feb 
East Malartic Mines_---- 1} 1.50] 1.48 1.57| 7,050} 1.05 Jan} 1.73 Apr | Castle-Trethewey_.....- | Se 70c 72c} 7,250) 54c Mar) 75¢ May 
Eldorado Gold M Ltd---.-.1 2.12 2.00 2.20) 9,950 1.96 Mar| 3.25 Mar | CentraljPatricia_......-- 1 2.36 2.30 2.42} 7,675) 2.10 Jan} 3.20 Feb 
Falconbridge Mickel- ~~... _, eS 5.75 5.75 200! 4.90 Mar| 6.95 Jan | Central, Porcupine_....-- 1 lic} 10%ec 11 %e}] 12,300} 8%e Mar] 15c° Feb 
Francoeur Gold M Ltd_..*}_----- 30e 32c} 1,300) 28¢ Mar] 55%c Feb | Chemical Research.--_--- ae 30c 38c} 2,500 25¢ May| 45c¢ Feb 
J-M Consol Gold(New) .-- 13¢ 12c 13¢c} 3,349 12c May| 15%c May | Chromium Mining. .---- PRS 50c 50c} 5,250) 48c Jan| 72c Feb 
Kirkland Gd Rand Ltd-...1/-----.- 10e¢ 10¢ 233| 10c Apr} 27c Feb | Cockshutt Plow_......-. * 7% 8% 155 7 Mar] 11% Jan 
Kirkland Lake Gold---.-- Dleewses 1.02 1.02 400 99¢ Mar 1.50 Jan | Coniaurum Mines... .-- % 1.15 1.20} 1,100 1.10 Mar 1.84 Jan 
Lake Shore Mines-_------ ee 50% 50% 580| 46% Mar| 58% Feb | Cons Bakeries___. * 13 13% 50; 11% Mar] 16 Jan 
Lamaque Contact Gold.-_* 3c 3c 3c] 1,000) 3%c May 5¢ Feb {| Cons Smelters........-- 48 55 3,229] 4634 Mar] 64 Jan 
"  * Sena Sanaa : , eee 2e 2c] 1,000] 1e Mar} 2%e Jan | Consumers Gas__-.... 18244 183 110} 178% Mar| 199% Jan 
Macass&® Mines_-...-.-- 1} 4.35] 4.25 4.45] 1,300} 3.50 Mar; 5.50 Jan | Cosmos...._..-..._...- 17 17% 130} 17 May} 24 Feb 
Mackenzie-Red Lake.-...1/...-.-.- 1.00 1.03 600} 80c Mar| 1.10 Apr | Crows Nest Coa}__---- 30 32 471; 29 Apr| 38 Feb 
MclIntyre-Porcupine - ---.< | a 41% 41% 195| 35% Mar) 44 tw oe 11 %e 11Ke 500} 114%ce May] 23%e Feb 
MeVittie-Graham Mines_1}------ 18e 18e] 1,000) 16%e Jan 21c Apr | Davies Petroleum-..-.---- 38c 45c] 12,210} 38 May| 73 £xMar 
McWatters Gold...--.-..- 4 eee 44c 45c] 1,400} 30%ce Jan| 80c Mar }| Denison Nickel Mines_---.1}..---- 19¢ 21c} 6,100} 19¢ Mar; 46c¢ Jan 
Montague Gold_-_..---.-- «eee 10e 10c} 1,000 Se Apr 20e Jan | Distillers Seagrams--_.-.-- *| 13%] 12% 13%] 1,805) 11 Mar; 16 Jan 
O'Brien Gold... cesccce 1 3.25 3.25 3.50} 2,025) 2.75 Mar| 5.40 Jan | RS - | ae 70 70 10} 66% Jan} 75 Mar 
Pamour-Porcupine M....*| 3.25) 3.20 3.50 600| 2.90 Mar| 4.30 Feb | Dome Mines...........- *| 57 57 58%| 2,413) 47% Apr! 60 Feb 
FOE CBbsccuscnsces 1 25¢ 25c 30c] 4,000} 30c Mar] 62c & Jan | Dominion Bank-.-.-.-- 100! 200 200 202 53) 189 Apr! 206 Feb 
Pato Consol Gd Dredging 1 2.00; 2.00 2.00 500 1.55 Apr| 2.70. Jan {| Dominion Coal pref_---_- 25} 18%] 18% 418% 45| 16 Apr} 19% Feb 
Pend Oreille M & Met-.-..1 1.37] 1.37 1.53} 1,000} 1.40 Mar| 2.65! Jan | Dominion Foundry..-.--- *| 33 33 34 310| 25%) Jan| 34 =Mar 
Perron Gold Mines Ltd--.1 1.25 1.25 1,30; 2,900 1.02 Jan 1.77 Feb aa ee 102 = 102 10} 101 Apr} 102 May 
Pickle Crow Gd M 1t4...1 4.40} 4.45 4.45 850| 3.90 Mar| 5.15" Jan | Dom Scottish Inv pref- --50 10%| 10% 11% 975 9 Mar| 16% Jan 
Guaeee Geld... ..-.<<...- | 45e 45c 300 50e Mar 65e Jan | Dominion Stores......-.- 5 5 5 200) 4% Mar) 8% Jan 
Read Authier Mine.....- | Nee 2.75 2.90 600| 2.60 Mar| 4.50 Jan | Dominion Tar pref-_-- “ido 75 75 75 5| 75 May! 84 Jan 
OS ae * 9c 9c 9c| 4,400 9c May| 42c Jan | Dorval Siscoe..........- 1 12¢ 12c 13c} 4,300) 11%c Apr| 26¢ Mar 
Reward Mining-__...-.-.-.-. eee 4c 4c} 2,300] 3ke Apr| 6%e Feb | East, Crest Oll_........- », oe 8c 9c} 4,800 7c Mar! 15c Jan 
San Antonio Gold_-_----- | SR 13) 1,91 200] 1.21 May| 1.48 Feb | East,Malartic_......-.-. 1} 1.52) 1.48 1.60) 33,625) 1.05 Mar| 1.74 Apr 
Dt: ctchecdnaceced 1} 14%e 14c 17c} 11,600 14c May| 33c Mar | Easy Washing-......-.-.- ? 3% 3% 3% 2 2% Mar 5 Feb 
Sherritt-Gordon--...-.--- 1 92c] 91%e 1.03} 6,700} 96c Mar| 1.78 Jan | Eldorado--.-........-.-- 1} 2.10} 2.00 2.21) 33,175} 1.97 Mar) 3.25 Mar 
Siscoe Gold Mines Ltd-.-_1 2.15 2.14 2.25) 2,685 2.01 May 3.40 Jan | Equitable Life--__.-....25]------ 6 6 50 5% Mar 8 Feb 
eee 1} 1.02} 1.00 1.15 6 88e Mar] 1.39 Mar |} Falconbridge........--.- *| 5.50} 5.50 5.75) 4,374) 4.70 Mar; 6.95 Jan 
Stadacona (new) -_-----.-- * 43c¢ 43c 53c| 10,317) 48¢ May| 78c May | Fanny Farmer_-..-.-..-.- 1 17 17 18 540] 16 Mar| 21% Jan 
Sullivan Consolidated. .-..1)------ 95e 95e] 3,5) 80c Mar| 1.23 Mar | Federal-Kirkland....--.-- 1 Se} 4%e 5c} 11,000) 3%c May! 14c Jan 
Thompson Cad-_...--..- 1 2lc 20c 22%ec| 13,150} 19¢ Mar] 38c Jan | Fernland Gold_-___------ 1 20c 20e 25c} 32,100 20c May 30c May 
Ventures Ltd__-..---.-- , eee 4.95 5.00 5 4.75 Apr| 5.00 Apr | Fontana Gold.-.-....--.---. 1 5e 5c 7c} 17,800 5e May| 20c Feb 
Wood Cad_.__--- oon 25c 25c 25c] 7,850| 22c Mar] 43c Jan | Ford A-..............-.. *| 16%) 16% 16% 793} 14% Mar| 18% Jan 
Wright Hargreaves-_-_.-.-- . See 7.15 7.30 9 6.55 Mar| 8.10 Jan | Francoeur....-.......-.-. Mecases 30c 33c| 2,900} 27¢ Mar| 53c Feb 
Gatineau Power.....-..-- *| 10%) 10 10%} 1,138 6% Feb) 10% Feb 
Oil— PREIOE. cccsnccoss 100} 85 84% 85% 144 74% Mar| 86 May 
Angie-Carm Development._| 1.45) 1.45 1.50) 2,300} 1.42 Feb; 1.51 Mar | General Steel Wares-__---- + 5% 5% 5% 32 5 Mar 8% Mar 
Anaconda Oil Co Ltd_---*/-.--.- 9%e 9¥%e| 1,000 9c Mar 15e Jan | Gillies Lake Gold_.-....-- 1 l6c 16ce 18¢c] 46,800 8c Mar] 32c Apr 
/ eer eae Se 43c 45c} 2,500) 414%c Mar| 58c Apr | Glenora.-...........--.- 3c 3c} 5,500 3c¢ May 5c Jan 
Calg & Edmonton..-..*/-.-...- 2.35 2.48 300} 1.86 Mar| 3.10 Jan | God's Lake Mine-.-......-. * 40c 40c 44c| 9,325) 31le Mar| 68c Jan 
Dalhousie Oil Co Ltd....*/..---- 45e 46c| 2,700} 40c Mar! 70c Jan | Goldale Mines........-.- ee 18c 18c| 6,300} 14¢ Mar] 27%e Feb 
OO area *| 39%ec| 39%e 9 40c} 1,100 43c Feb| 65%c Mar | Gold Eagle.._........-- Blsaseen 16c 20c} 10,100; 1€6€¢ May} 40c Feb 
meee ON OO. .ccccancne s 1.10 1.07 1.23] 2,570) 95c Mar 1.45 Apr | Goodfish Mining..--.--..- Licensee 4c 5%c| 7,000 4c May; 12c Jan 
memes OF 00...ccceses eee 39% 41% 610! 33% Mar' 47% Feb | Goodyear Tire......---- ee 59% 59% 25| 652 Apr| 72%° Jan 
a 50} 53%| 53% 54% 61} 51% Mar| 56 Jan 
Graham-Bousquet- - - - - - - 1 4u%c| 4%c 4%e} 1,000 4c Mar| 9%c Feb 
Toronto Stock Exchange Granada Mines-.-.----- Beets 5ise 5%e| 500] Se Mar| 8 Feb 
: “— ‘ Grandora Mines..-...-.-- a awece 6c 6c 500 5e Mar! lle Jan 
May 21 to May 27, both inclusive, compiled from official sales lists | Great Lakes Paper__-_-.-- . 8 8 8 352 4% Mar] 12 Jan 
| ER ee 18%| 18% 20 117} 16 Mar] 33 Jan 
Friday : Sales Great West Saddlery - -- -- _. er 2% 2% 15 2 May 2% Jan 
i—_ ~— oones he, A Range Since Jan.1,1938 | Gunnar Gold... -------- 1} 74c| 74¢ 77e| 12,200} 61e Mar| 1.09 Mar 
* J 3 5 ar 
Stocl ~ Lew hg dacsee High Gypsum Lime & Alabas.. 4% 4% 5% 74 44M 8% Jan 
-—Swayze........ ly 3%el 3h%e 4c} 3,500 2c Apr Ma 
a *| 1,50] 1.35 1,70| 1,370] 1.00 Mar| 2% Jan | parding Carve. 222, es es a ae 9 
6% preferred-....-- 100; 14 13% 15% 510} 834 Mar) 19% Jan“ ward Rock.-.-..-.--.---- 1} 2.02} 1.99 2.15} 51,910] 1.10 Jan| 2.54 Mar 
Acme Gas & Oil--.---.--*|------ 8c 9c} 5,000; 7e Mar) l4c May Harker........-.------ 1 9¢ 9¢ 10c] 8,900| 9¢ Mar] 17¢ Mar 
Afton Mines Ltd..-..-.--. eckone 2%e 2he 900; 1%e Mar) 43¢c Mar ; Highwood-Sarcee__--.---- * 12¢ 12c 12e] 1,100 8c Marl 20c Jan 
Ajax Oil & Gas__--.--.-.-- | ee 20c 20c} 1,000 18¢e Mar 32c Apr | Hinde & Dauch_....__-- |] 14%] 14% 14% 5| 13% Apr| 17% Feb 
Alberta Pacific Grain -.* 3 3 3 65) 2 Apr} 3 £May | Hollinger Consolidated_..5| 13%] 13% 13%] 2,888} 11 Mar] 14% Jan 
Alberta Pacific Grain pf ee ------ 21 23 40| 10% Jan| 25 May | Home Oil Co_.-.-.----- *} 1.10} 1.10 1.23} 5,104 91e Mar] 1.47 Apr 
A P Consolidated Oil. - - - - ee 20e 20c] 2,695 20c May| 36%c Jan | Homestead Oll_..-.------ | ee es l5e 15¢ 500 15¢ May| 37c Jan 
Aldermac Copper..--..-- . 40c} 40c 45c| 25,997) 40¢ Mar) 70c Feb | Howey,Gold_----------- 1} 26c| 26¢ 27c| 14,446] 22c Mar] 33c Jan 
Amm Gold Mines--.--..-- 1 2lc} 20%e 27c) 77,800) 16%c Jan) 28%c May | Hudson Bay Min& Sm-_.*| 22%| 22% 25 1,458] 205% Mar| 28% Mar 
Anglo-Can Hold Dev-..-*| 1.44) 1.44 1.50) 11,950) 95¢ Mar) 1.65 Jan | Huron &jErie_....-.-- 100 60 40| 57 #4«Apr| 67% Jan 
Anglo-Huronian--_-..--..- ej ee 3.05 3.05) 1,675) 3.05 May; 4.15 Jan | Imperial Bank-- 49| 190 Mar] 214 Jan 
Arntfield Gold........-- 1 16c| 16ce 20c} 4,500) 15¢ Feb) 33c¢ Mar | Imperial Oll_.._--.-.--- 3,815] 15 Marl 19% Mar 
Ashley Gold.-..-.------ 1 6c 6c 6c) 3,500} 5c Mar) 10c Jan | Imperial Tobacco § 1,160] 13% Mar| 14% Jan 
Astoria-Rouyn.-.---.-.-- 1} 2%ce| 2%e 2c} 5,800) 2%e Mar; 4c Jan | International Metals A___*|------ 6 6 105 4% Mar 9% Jan 
Augite-Porcupine,Gold...1} 26 4c 26c 29¢] 11,200; 20c Mar) 44c Feb Preferred..........- 100| 65 65 65 30| 65  May| 76 #£4xMar 
Aztec Mining - -......- GOB. <ne5- 8%e 8%e| 1,000) 6%ec Apr lle Feb A preferred _______-.100]----- 62 62 5| 62 Mayl 70 Apr 
Bagamac Mines. ....--.. 1) _13¢e} 13e ze) 4,550) 13e Mar) 27¢ Jan | International Nickel.....*| 42%] 41% 45%] 16,774) 37 Mar) 52% Feb 
Bankfield Cons----..--- 1} 69%e 65ce 72c] 10,258) 62c Jan} 1.03 Feb | International Pete_.----- *| 26%] 26% 27 3,689} 23 Mar| 31% Mar 
Bank of Canada- ------- 50} 60 59 = 60 94) 57%e Jan) 60c Feb | Int) Utilities A_._..___-- © ee tie 6% 6% 5| 5 May| 8% Jan 
Bank of Montreal-..-- 100} ------ 206 207 17} 195 Mar) 210 May | International Utilities B__1 60c 60c 60c 525 50e Mar| 1.00 Jan 
Bank of Nova Scotia- - - 100 amie 295 295 2} 290 Apr} 305 Feb | Jack Waite....--------- 1 44c] 40%c 48c| 18,000] 32c Feb| 53c @ Jan 
Base Metals Min---.---- 30c} 30e 32c) 5,900) 200 Mar) 45c Feb } Jacola Mines...-------- 1) 15%ec| 15e 17e| 10,731] 13%0¢ May Mar 
Beattie Gold...........- *| 1.04; 100 1.07) 2,600) 1.00 May| 1.45 Jan | Jellicoe Cons...-------- 40¢e 37e 45c| 46,280 37c)May| 82c Mar 
Beatty Ist pref_---_---- ae 96% 96% 5] 95 Apr| 106 Jan | J M Consol (New stock).1|} 12%e 12e 14¢c} 10,237 12c May; 16c ’May 
Beauharnois - -----.-.-.- 3 34 194) 2 Mar 5% Jan | Kerr Addison-..-..----- 1} 1.43} 1.30 1.55/153,324) 1.30 Mar| 2.30 Mar 
Bell Tel Co of Canada. 0 163 162% 165 379| 146% Mar| 166% Jan | Kirk Hud Bay_---------1|------ 90e 1.00] 5,900] 60e¢ Mar| 1.50 Jan 
Bloodgood Kirkland-.... 24c}  24c =27¢| 25,200; 20e Feb) 50c Feb | Kirkland Lake-....----- 1} 1.02} 1.00 1.07| 18,075] 45¢ Mar| 1.50 Jan 
a eae va ——a 35e 35¢ 35e er 30¢ —_ 58e Jan | Laguna Gold__--------- 1 30c 30e 33c] 11,500} 28¢ Jan| 59c Mar 
Ee * 9% 9\% 9% 20 9 pr} 11% Mar | Lake Shore....--------- 501 49 503 4,323| 46 Mar “uF 
Blue Ribbon preferred_-50|----_- 33. 33% o| 20 Ag] 84 den | taresuenia -o ON iD a oS Mel ie 
Bobjo Mines-..-.------- 1} 8%e 8c = Ge} 4,700) 7e Mar) 12¢ Jan | Lake of Woods_---------- *| 12 is 6 25| 11% Mar] 13% Feb 
Bralorne Mines.......-.. *| 8.80) 8.80 9.00) 1,525) 8.00 Mar; 9.15 Feb | Lamaque Contact..----- * 3c 3c 3c] 1,500 3c Mar 5e Feb 
Brazil Traction--..---.- * 10 9% 10%} 2,040} 7% Mar) 13 Jan | Lapa Cadillac.....-.-.-- 1} 39c| 39¢ 43c] 4,800) 37%e Jan| 74¢c Mar 
Brewers & Distillers----- 5/------ 5 5% 145) 5 Jan} 7% Feb | reura Secord._..------- | ee: 62% 62% 25] 56 Marl 65 °&#£«Apr 
B A Oll..........------ 19%} 19% 20 1,655} 16% Mar) 21% Jan | Lava Cap Gold_-------- 1} 85c] 85e 85e} 1,000]/ 85¢e Apr| 1.13 Feb 
Brown Ofl.............. . 44c} 42c 49c| 18,200) 39¢ Feb) 68%c Jan | yevel Oro__...--------- 1 6e 6c 6%c| 8,700) 6c Mar| 15¢ Jan 
Buffalo-Ankerite~..----- 1) 15%ec| 15%c 15% c| 4,650) lle Mar) 17%c Feb | Lee Gold__....--------- | ee 2%e 2%cl| 1,000] 1%e Apri 2%c Jan 
Buffalo-Canadian-_....-- *| 3%e| 3c 4c) 32,740) 2%e Mar} 6c May | yegar Co Ltd pref__---- ees 8% 8% 200 8% May 9 May 
Building Products--...-.-.- *| 46 46 #8647 70} 37 Apr) 52% Feb | Leitch Gold_----------- 70c| 70c 80c| 9,650} 60c)Mar| 1.12 Feb 
Bunker Hill-.---------- *| lle} ile 11%c) 14,200} 10¢ May| 22c Jan | Little Long Lac_-------- *| 3.60| 3.50 3.85) 6,205] 3.50 May| 6.00 Feb 
Burry Biscuit ------- 123Mel--..-- 2 2 100 2 May 3 Peg ro ee eee *| 22 22 22% 207; 19% Mar| 24 Jan 
Burt (F N)............ 25} 16%| 16% 16% am ee) ae eee he ccoce *| 20%| 20% 20% 70| 18@@ Mar} 21% Jan 
Calgary & Edmonton....*| 2.30) 2.20 2.52) 6,095) 1.80 Mar) 3.10 Jan | Macassa Mines_-------- 1} 4.40) 4.25 4.50) 12,170) 3.50) Mar| 5.55" Jan 
Calmont Olils----------- 1}------ 31 35 1,500} 31lc May| 62c Jan | MacLeod Cockshutt----- 1} 3.20] 3.10 3.50) 55,179] 1.30 Jan| 3.90 Mar 
Canada Bread. --.-..-..*|------ 3% 3% 25 3 Mar) 4% Feb) Madsen Red Lake-...--- | ee 34¢ 37c| 8.500} 25¢ Mar| 49¢ Feb 
Canada Bread B--.-..-_-..50/------ 41 41 50} 40 May) 46 Mar | McDougall-Segur ------- | eer 17¢ 17c} 5,000} 17¢ Mar!) 27c Jan 
Canada Cement--.-....-- og ee 8% 9% 174 7 Mar; 13 Jan | Manitoba & East__.----- *| 1%el 1%e 1%e| 4,000} 1%e May 4c Jan 
Preferred_---.-.-.-- 100} 90 90 =—92 129) 89 Apr} 108 Jan | Maple Leaf Milling------ *| 2%| 2%@3% 450| 1% Mar| 2% Jan 
Canada Malting-----.-- ee 30% 31 65) 29 Apr) 36 Jan | Maralgo Mines------- at 9e 9¢ 10c| 5,700} 9c Mar| 19%c Mar 
Canada Packers_._-....-- >, 65 65 50| 58 Mar; 72 Jan | Massey Harris....------ * 6% 6 6%| 2,370 4% Mar 7% Jan 
Canada Permanent....100| 130 | 130 135 24) 128 May/ 150 Jan Preferred......----- 7 38 38% 89} 28 Mar) 50 Jan 
—— Steamships..----- * 3% 3 3% 114 2 #£=Mar 3% Jan) weColl Frontenac_------ , (RRRBBRRS 12 K% 12% 357| 11 Mar! 14 Feb 
ferred_...-------- 10 10 10% 180} 6% Apr; 12 Jan Preferred....------- 100|_.---- 98% 172} 86% Jan| 99 May 
Pr a. ) ee 15 15 25} 15 May| 22 Jan | McIntyre Mines_------- || ee 39% 41% 905| 35% Mar! 45 Jan 
Canadian Bakeries pret_100|- --_-- 25 25 105} 25 May; 26 May | McKenzie Red Lake----- 1} 1.00} 1.00 1.04] 14,010} 69e¢ Mar| 1.10° Jan 
Canadian Breweries----- . 2% 2 2%| 1,737) 1.10 Mar) 2.40 May | Mevittie-Graham-.----- 1 16¢ 15¢e 18%e| 11,000) 10¢ Mar| 24¢e Mar 
Preferred_.-.-.----.--.- */------ 19% 19% 150; 14% Mar; 19} May | Mewatters Gold_------- , 43e 47c| 5,500) 32c Jan| 80c Mar 
Cndn Bk of Commerce- 100 163 162 163 34| 157 Mar) 177 Jan | Mercury Oil_..--------- aS: 10e 10c} 1,700 10¢ Mayv| 18¢ Jan 
Canadian Canners-----.*|------ 4% 4% 20 4 Apr 5% Feb | Mining Corp-_---------- *| 1.75| 1.70 1.75) 4.7121 1.45 Marl 2.49 Jan 
Canadian Canners|st pf- 20 17%| 17% 17% 125| 16 Apr; 17% Mar - 
2d preferred_.......-- 7%' 7% 7% 185) 6% Apr! 9 Jan * No par value. 
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Canadian Markets—Listed and Unlisted 


Toronto Stock Exchange Toronto Stock Exchange—Curb Section 


Friday Sales | | Friday Sales | ; , 

Last | Week's Range! for | Range Stnce Jan. 1, 1938 | Last |Week's Range for | Range Since Jan. 1, 1938 

Sale | of Prices Week | | Sale of Prices Week 

Stocks (Concluded) Price | Low Htgh| Shares | Low , Htgh Stocks (Conduded) Par| Price | Low High| Shares | Low ' High 
! 























| | | | s e Pea 
| oy | |} § Mar! ‘ Hamilton Bridge----.---- 5% 5%) 105) é Mar 8% Jan 
ee Ser nrwoncereoren iweraad ae “abe| "500| zee Mar| “Sse Jan | Kirkland Townsite iaizel 14% 1634¢) 3.700) re 23e Jan 
Monarch Oils--------- 5 4c 4c 16% 3,800) May! 20c Jan | Malrobic- , sowsen le 1 yc} 1,500) le — 1%e Feo 
Moneta Porcupine $5| 140 207| 71'350| 1.60 Mar| 2.56 Mar | Mandy. wawneenn® ze 1, 500) , | a oo 
Moore Corp — 2) 29 | 115 2é Apr| 35% Jan Montreal L H ‘&!I y : 44: 27 Mar} Mar 
A 3 16| 14: Apr! 150% Feb | National Steel Car * Li aed 366) 32 Mar 42% May 
Morris 5c 5e 7c] 13,900 May| 17c Jan | Oil Selections...-------- 3c ‘ 500) / Mar; 4c Jan 
Y- ae . 9 5 Sie ay ale . *’awhnee-Kirkland > al 2,000) 1 Jan| 2c Jan 
Murphy Gold ; : 500 May| 3 2¢ Jan | Pawne ‘ aa 485 230 M 262 J 
National Brew | 38% 38% 100; < May| 41% Jan | Pend Oreille “ -é -5i | Ste “ Mar| . an 
National Groceries...---*; 5 | 5 - 7 225) May| 745 Feb | Ritchie Gold ‘ 500) ; saad 3c = Jan 
National Trust ¢ ¢ { | 29) 1: May] 210 Mar | Robb-Montbray Ze 4 ac} 5,000) ae May! 2%e Feb 
sarees A abate 1 26¢ 25 28¢e| 75,150} 12 Apr| 35%ec Feb | Robt Simpson pref----100) 4 7? 7 4 10) 10% May| : Apr 
27 J ‘500 2¢ May| 4%c¢ Jan | Rogers Majestic : 3 3} 25; 3 Mar Jan 
300! 12¢ May| 38¢ Mar | Shawinigan W & P --- 9% 20 | 120) 18 Mar Feb 
Nipissing ee oe 505) .65 Mar 2.15 Jan | Standard Paving - - - - 2! ‘ 860) : Mar $4 Jan 
Noranda Mines----.----- ; é ; é 5144) 6,434) Mar| 63% May | Standard Paving pref _- 15 1 15% 20 Mar) 2: Jan 
Nordon Oil yc} 4c t| 3,200) Apr; 14c Jan Supe rtest OPE... -cecee | 36 é 5¥ 100; ; Apr) 36 May 
Norgold Mines-_-----.--- 2%e| 2% 3c} 6,500) : Mar| 53¢ May ‘ : 4,100) § May . Jan 
“aaa... i 57c| 1,350) 5 Mar| 1.14 Jan | United Fuel pref 100 25) ,. Mar Jan 
Northern Canada ° 29%ec 29%C 900} z/c Apr 3le Mar | Walkerville Brew -------- *| : : 50| on aol te 
Northern Empire of 62 - .00 May 8.10 Apr | Waterloo Mfg A *! , ; 1.00) 25! May 1.75 Jan 
North Star pref-- | ay BY 4s 0} 3} 4 — oa a ar 
O'Brien Gold 3.25) 3. 3. 5,455) 2.75 Mar) 5.45 Jan ° . e 
Okalta Olls | Jat) 390 S5i Saas 335 Mes 230 den Industrial and Public Utility Bonds 
: i ¢ . 4 , 3,000 pr; 5%c Jan » P : . 
Omega Gold | »| : | 23.734] : Mar 48¢ Apr Closing bid and asked quotations, Friday, May 27 
Orange Crush 5 é 14 , Mar May Bid Ask Bid 
Preferred , M aee.. Apr 544 Jan Abitibi P & Pap ctfs 58 1953) f4034| 41}4)|MacLaren-Que Pr 54s '61) 99% 
OT Pee casasccennes 3c 91le) 13,200 Jan| Mar | Ajberta Pac Grain 68-1946 $4 ||Manitoba Power 5%s.1951| 70 
} : P ail . Beauharnois Pr Corp 5s '73 86 Maple Leaf Milling— 
Pacalta Oils * 4 met May Feb | Bell Tel Co of Can 58.1955 ‘ . 23 2%s to’38-5sto'49___| 55 
Page-Hersey = 8 135) 78 Apr Feb | Burns & Co 58.-.---- 1958| 6 Massey-Harris Co 5s_.1947| 97% 
Pamour Porcupine 3.28 3.25 3. 5,315) 2. Mar 2 Feb | Calgary Power Co 5s-_-1960 9736 McColl Frontenac Oil 6s '49} 103% 
Pandora-Cadillac 1 | 29¢ 29¢ ‘600 May) 63c Feb | Canada Bread 68----- 1941 5 Minn & Ont Paper 68-1945] f27 
Pantepec Oil_----------- 4 25 May % Feb | Canada North Pow 58-1953 104 14||Montreal Island Pr 514s '57| 103% 
Partanen-Malartic. 2 2} 6,900 Jan “A Jan | Canadian Inter Pap 6s 1949 89%4||Montreal LH & P ($50 
—— a g ° 93.4001 2 May rd Canadian Lt & Pow 5s 1949 ----|| Dar value) 3s 39) 50 
aymaster Cons o) 23, 4 : 3 Canadian Vickers Co 68°47) § 99 3% 56) 101 
Payore Gold 4 3e 15e| 12,200) 1244e Jan) 23¢ Mary Cedar Rapids M & P 58°53 114% % 73) 94 
Pend-Orielle Mines .26 é 6,310 . Jan -76 Feb | Consol Pap Corp 5%s 1961] 36 37 4||Montreal Tramway 5s 1941] 97% 
a we ye Ke 5,000 4c Mar 4c Jan 54s ex-stock_----- 1961 : .---||Ottawa Valley Pow5%s'70| 104% 
Photo Engravers. ..-.---- , 00 Mar ‘ Feb | Dom Gas & Elec 6 4s_1945 _.--||Power Corp. of Can 444s’59| 102 
Pickle Crow 4.60) 4. 4. 12,540) 3. Mar) 5.1 Jan | Donnacona Paper Co— 5 957| 103 
Pioneer Gold 05} 3.00 3. 1,450| 2.80 Mar) 3.30 Mar} 4¢____ 1956 64}4||Price Brothers Ist 5s-.1957| 92% 
Porto Rico pref-...---100}------| 5) May| 99% May | fast Kootenay Pow 7s 1942 5 ..--||Provincial Pap Ltd 54s '47| 100% 
Powell Rouyn -1} 1. . 97| 17,900) 1.37 Mar) 2.41 Feb | fastern Dairies 63-.--1949] -.-.| -..-||Saguenay Power 4s A '66| 102 
Prairie Royalties --- - - - 2! j 7,400) 30c Mar) & Apr | Fraser Co 6s.---Jan 11950} 9444] 95%|| 414s series B------- 1966] 102% 
ee 1 . . 2,100 81 Mar 42 Feb | Gatineau Power 5s.-.1956| 10344|103%||Shawinigan W & P 44s '67| 104% 
Pressed Metals | on 200 Mar) 19 Ja0 | Gt Lakes Pap Co Ist 5s °55 90 ||Smith H Pa Mills 4s "51| 100% 
Preston E Dome ) ¢} 26,250 May . Feb | Int Pr & Pap of Nfld 5s 68 103 ||United Grain Grow 5s_1948} 86 
Quebec Mining |, 46c c 700|  (4lc Mar, 2 Jan Lake St John Pr & Pap Co United Securs Ltd 5448 '52) 66 
Read Authier BE —_ ered . = BGG 5 cccdacsds sce 86 ||Winnipeg Elec 6s Oct 2°54) 71 
ted Crest _ ‘ a 2 ay oc an 6s a 1951 - 49 
Red Lake Gold- - ------ 5e| 14\%e 7c} 29,200 » May! 36%e Jan 
Reno Gold f 5 7,100 Jan 5 Feb * Noparvalue. fFlat price. m Nominal. 
Roche Long Lac 9%e| 9%, 9,615) | $ _— _ - 
Royal Bank 72% ‘ 2% e ‘ an 
Royalite Oil 38% \% 845, % Mar % Jan CURRENT NOTICES 
St Anthony 2c ‘ 6,100 Mar Mar 
San Antonio of 2% 28 Ro I ion .é = —The annual spring field day of the Bond Club of New Jersey to be held 
ee ene 3C . $s den hay ' Jan | 00 June 3 at the Suburban Country Club in Union Township, New Jersey, 
euverwoeds — Spahaaabes ¥ 2. ; j 75 May| 3. Feb | will be featured by the final round of competition for the bond club golf 
Simpsons B 3 May 4% Jan | trophy, according to details made public by Fred J. Brown of H. L. Allen 
Preferred_--..------ -= d 14 a de ym & Co., Chairman of the field day committee. The trophy is to be awarded 
we sell ye pee a Me ee 8 oe “s Mar | to the member having low aggregate net score for this tournament and for 
Slave Lake we 2) Apr Jan | the tournament last fall. John R. Woolford of R. W. Pressprich & Co. won 
South End Pete ' : we 24e } 2c May > Jan | the trophy last spring. 
Sey ia Royéaaties_---- 25e| 5c] Se See ’ 979C 1d oc niay In addition, there will be prizes for first and second low net and first and 
Saeal af Canada, ‘ 2% "ORs ‘ar 9% Jan | Second low gross in each of three classes of handicap competition. A special 
Preferred___......._- 2! 1 Apr 344 Jan | prize will be competed for by new members. 
Sterling Coal Feb) 5 May Other members of the field day committee include J. Ashley Brown of 
jaan feo 7 yt Fe a ss — Brown, Thomas & Co., James G. Campbell Jr. of Estabrook & Co., Cyrus 
Sudbury Contact........ i , Mar Mar | R. Currier of Adams & Mueller, Carlos D. Kelley of Fidelity Union Trust 
Sullivan Cons ‘ K Mar .23 Mar | Co., H. Stanley Krusen of Brown Harriman & Co., Courtlandt Parker of 
Supersilk A 50 1. i med 28 ~ kK. W. Pressprich & Co., J. Winner Parker of Parker & Weissenborn, Inc., 
Sylvanite Gold O ’ ; ” ' ©) | ©. Wallace Smith of H. M. Byllesby & Co., Inc., and Edwin C. Stengel. 


Tamblyns May Jan —The Cincinnati Stock Exchange has inaugurated a system of registered 


Feb Jan ] ~alers. T ; 73 > in Procter ¢ : 
eae eee 0°"? ; 951 3,2! onar on odd lot dealers. The first odd lot book was opened in Procter and Gamble 


Texas Canadian "1s ; ; 2" f Mar y Jan | CO™mon stock. 
Toburn. 2. ‘ 78 Mar ¢ Jan Under the new rules all orders for less than 100 shares in stock in which 
i i : Mar Jan | an odd-lot dealer is registered must go to the odd-lot dealer who must agree 
Fe laa . ‘ 4 Pave Ss — to execute the order one-eigth away from a transaction appearing on the 
Tawagmac Exploration.-1 ‘ ! i Mar Jan | New York Stock Exchange ticker three minutes after the order is received. 
Uchi Gold 1 ‘ “ : 8! ¢ Jan .90 Mar | The purpose is to stimulate volume in certain securities and to assure 
Mar 534 Jan | Cincinnati brokers of execution of their small lot orders. 
fe i rH —_ The Cincinnati Stock Exchange 1s sponsoring a series of advertisements 
Mar : Jan | in Cincinnati newspapers. The series will call attention to the Cincinnati 
Mar .75 May | Exchange, members of the Exchange and securities listed thereon. 
ne wd <i! The first of these advertisements appeared on May 17 and listed firms 
Mar Jan which, as members of the Cincinnati Stock Exchange, are exclusively 
West Can Flour pref. --100 { , : : May| 3: Feb | eligible to execute commission orders on the Cincinnati Stock Exchange in 
Westflank Oil K Mar| Jan | listed stocks and bonds. 


Ww M , , A ” . . P — 
4 egg Petroleum Bie 4 ' ry a a —Reginald Dunhill, formerly a Vice-President of the Continental Illinois 


White Eagle Mar Mar | Co. and more recently a general partner in the New York Stock Exchange 
Wiltsey-Coghlan 1 2 Feb May | firm of A. O. Slaughter & Co., wil! become a Vice-President of Stern, 
—— Electric A a4 ped 15 = Wampler & Co., Inc., on June 1. Mr. Dunhill will direct the company’s 
9! May ; Jan | Sales Department activities and as recently announced, Stern, Wampler & 
1 25¢ f , 23c Mar Jan { Co., Inc., will conduct the securities business and investment supervisory 

Wright Hargreaves . 7.05 7. 6.50 Mar -20 Feb | service of Lawrence Stern & Co., Inc., after May 31. 
oo oe ra a. oe xe> | Mr. Dunhill has been identifiec with the securities business in Chicago 
- and New York since 1922, when he entered the Investment Department 
o of the Illinois Trust & Savings Bank. Subsequently, he became an officer 
Toronto Stock Exchange—Curb Section of the Illinois Merchants Trust Co. and, from 1929 to 1933, was a Vice- 
May 21 to May 27, both inclusive, compiled from official sales lists | President of the Continental Illinois Co. He represented that company 
in New York for two years and then returned to Chicago, where he con- 
Week's Range Range Stnce Jan. 1, 1938 | tinued with the Continental Illinois Co. until its withdrawal from the 

investment banking business. 

—Eastman, Dillon & Co., members of the New York Stock Exchange, 
Brett Trethewey ; announce that William Morris Tilden has been appointed manager of the 
eee Ve. : 20 Municipal Bond Department of their Philadelphia office. Mr. Tilden has 
Coast Copper 5 " : 00 } : been actively identified with the Philadelphia municipal market for a 
Cobalt Contact % 3 number of years. During the past 17 years he has been associated with 
Consolidated Paper Edward B. Smith & Co. as manager of their Municipal Department in 
Dalhousie Oil “I Philadelphia and with Smith, Barney & Co. Prior to this period he was 


r’ : . 
er — Te 5! : Be ] ( associated with Brown Brothers & Co. 
eM I 5 I A + TE OLDE LL ALLTEL LD 
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Quotations on Over-the-Counter Securities—Friday May 27 








New York City Bonds 


New York Bank Stocks 










































































































































































































































































| Bid | Ask \ Bid Ask Par, Bid Ask Par) Bid Ask 
ae Sem 1 4007 ..é<0s<- 983%4| 99%||a44s Apr 1 1966_------- 116 |117% | Bank of Manhattan Co_10} 20 2i%%||Kingsboro National_..100] 65 ——_ 
a3%e July 1 1975....-.-... 100 {101 %j|a4%s Apr 15 1972_--_----- 118 {119% Bank of Yorktown_-_66 2-3] 40 48 Merchants Bank-----.- 100} 99 {105 
a3%s May 1 1954___--_-- 103 |10444||a4%4s June 1 1974.------- 118 4j119% Bensonhurst National___59| 75 78 Nationa! Bronx Bank...50| 35 40 
a3 %s Nov 1 1954_.------ 103 |104%4||a4%s Feb 15 1976_------- 119 {120% | Chase------........ 13.55] 2634] 28 ||National Safety Bank- 13% 12 | 14 
a3 4s Mar 1 1960_-__---- 103 {104% ||a44%4s Jan 1 1977-------- 11934|120%4 | City (National) -_-----. 124%] 2144] 23 |/Penn Exchange----.--- 9 | 11 
a3 4s Jan 15 1976_--_----- 103 |104%4||a4%s Nov 15 ’78.------- 11944121 Commercial Nationa].-100] 116 |122 Peoples > Sapper 43 48 
a3%s July 1 1975........ 106 4/108 %|\a4%s Mar 1 1981_------- 120%|121%4 Fifth A _... _ eee. 100] 750 {800 Public National-------- 25 23 24% 
. - 2s ee 109% |110% |ja444s May 1 1957.-_----- 116 4j117% First National of N Y..100/1560 1600 ||Sterling Nat Bank & Tr 25} 20%] 22% 
. — 2S. see 109 44}110 %||a444s Nov 1 1957_------- 116%|117% | Flatbush National_-_-_-_- 100} 34 44 Trade Bank......... 2%! 16 19 
a4s May 1 1959__.-___.-.} 10934|110% ||ja4%s Mar 1 1963_--_----- 119 120% 
a4s May 1 1977-_-...---- 113 4|114% ||a4 %s June 1 1965_------- Ss thy 
OM Get 1 Wit eece«sse 11434}116 |ja4%s July 1 1967.------- 2 244 . 
a4%s Sept 1 1960__--_--- 114 |115%4||a4 4s Dec 15 1971-_------- 12234124 Chicago & San Francisco Banks 
a4\%s Mar 1 1962_._--.-- 11444}115% ||a444s Dee 1 1979_------- 124% |126% or wT 
: € 5L \%) 8 § 
a4\%s Mar 1 1964...----- 1154 }116! 4 American National Bank 275 |290 
oe 100} 158 |172 Northern Trust Co....100}) 229 |515 
; Coenen Illinois Natl 
ank & Trust....33 1-3] 54 56 SAN FR ANCISCO— 
New York State Bonds First National... _- 100] 160 |165 |IBkof AmerNT&SA 1256! 30 ¢ 46 
Bid Ask Bid Ask 
ER ee eS b2.35)less 1||World War Bonus— 
ol b2.45\less 1|| 4%s April 1940 to 1949__| 52.00] ---- Insurance Companies 
Canal & Highway— a Highway Improvement— Par) Bid Ask Pan Bid Ask 
mt. 5 ey fon A a ba ----H1 4s Mee apo Ay ~ bi i ---- | Aetna Cas & Surety....10} 83 87 ||Home Fire Security - - - -- 10 1%| 2% 
eee ae Saas ee = -o--|[ [Se TMP 46 267 CUE Ot Ae ROS¢ BE blind i tsahaeesae 10| 41 | 43. ||Homestead Fire. _.____- 10} 12 | 13% 
Canal Imp 4 %s Jan 1964_-_| 135 ----||Barge C T 4s Jan 42 & 46 | 11144) ---- | Actna Lite 10| 22%| 23%||Importers & Exporters...5| 7%| 8% 
Can & High Imp 4s 1965} 132 ----||Barge C T 4s Jan 1 1945_} 114%4| ---- Agricultural___.....___ 25 64 68 Ins Co of North Amer. _.10 56 58% 
American Alliance. ----- 10} 18%] 20%||Knickerbocker.-.-....---- 5} #8%) 9% 
“=a — ----5| 183| 20% coer rip ER RES 5 : 2% 
merican Home_---_--.- 0 6 7% aryland Casualty --_---- 1 3 
Port of New York Authority Bonds American of Newark..3%| 193| 195¢||Mass Bonding & Ina.213%| 43%] 4054 
American Re-Insurance.10} 28%| 30%||Merch Fire Assurcom_-__.5| 38 41 
er Bid | Ask Bid | Ask | American Reserve----_- 10| 21%} 23. ||Merch & Mfrs Fire New’k 5| 6 7 
Port of New York— “ = ‘Holland Tunnel 44s ser E American Surety_..--_- 25| 39 | 41 ||Merchants (Providence)..5| 4 6 
Gen & ref 4s Mar 11975_| 1054%4/107 1939-1941......--.- M&S b0.75 to}1.75% Automobile 10 26%| 28%|| National Casualty 10] 217% 19% 
Gen & ref 2d ser 3%s "65 104%4'106 31943-10600 ...-..... M&S} 111 wees) ee ee m National epee geant 52%] 54% 
Gen & ref 3d ser 3348 76) 10034)102 | Baltimore American...24%| 4%4| 5%/||National Liberty__._-.-- 2) 6 7 
Gen & ref 4th ser 3s 1976 97 98 %| Inland Terminal 44s ser D - Bankers & Shippers -- -_- 25 73%| 76%||National Union Fire-_..20|) 99 103% 
Gen & ref 34%s_-.--- 1977; 98 + 99 74 i Se M&S! 41.00 to|2.25% ces eA 00] 528 1538 New Amsterdam Cas_._.2 8yu| 9% 
George Washington Bridge | | 1942-1960 --.------ M&S) 107 109 | Camden Fire.......---- 5| 17 19 ||New Brunswick...-.-.-10| 23%] 25% 
4s ser B 1940-53-M&N! 109 11104 RS oso 10| 19%4| 21 ||New Hampshire Fire.._10| 40%] 48% 
pad of New York..---- 10} 14 15% “ented a a 20) 35 38% 
® onnecticut Gen Life_..10} 24 25 IOW TOER PWG. on ncccens 5) 11%] 138% 
United States Insular Bonds Continental Casualty...-5| 2534] 2734||Northern_-...-..... 12.50| 75 | 78 
Eagle Fire..........-. ly 2%| 3%||North River___.--.--- 2.50} 22 24% 
Philippine Government— bid | Ask Bid | Ask | Employers Re-Insurance 10} 40 42 ||Northwestern National.25| 112 {117 
OO SSeS 100 |101%4||Honolulu 5s..-...-.----- 563.50} 3.00 ie ila ge ae ac ae: 5 6 7% ||Pacific Fire.........__- 25| 98 {102 
4%s Oct 1959-....-..- 103 4 |104%||U S Panama 3s June 1 1961) 117344/119 "Peet hee: 10] 36%] 383%4||Phoenix___.___________ 10|} 69%] 71% 
4\%s July 1952..------ 103 4% |104}4||Govt of Puerto Rico— Fidelity & Dep of Md...20| 94 98 ||Preferred Accident------ 5) 14 16% 
i U7 lh =e 100 34|102 4}4s July 1952..--....- 110% |112% | Fire Assn of Phila_____- 10| 46%] 49 ||Providence-Washington_10| 2834} 30% 
5s pr 106 {108 ae. Ge Ieee sexceseus 109 {110% | Fireman's Fd of San Fr.25| 73 77 
5%s Au eee 109 /|110 U 8S conversion 3s 1946..--| 109° |111 Firemen’s of Newark_.__5 8 9 Reinsurance Corp (N ¥); 2 6 7 
Hawaii 4 ies Oct 1956... 115%}117% Conversion 3s 1947_---- 109 j111 Franklin Fire_.........-- 5| 21%| 23%4||Republic (Texas) -_-.--- 21%] 23% 
Revere (Paul) Fire... 10 16%] 18% 
General Reinsurance Corp5| 31%] 334%||Rhode Island_......-.-- : 5 7 
Georgia Home-_.------- 10} 18%] 2034||Rossia........-.......- 3%] 4% 
Federal Land Bank Bonds Gibraltar Fire & Marine-10} 16 | 1734||St Paul Fire & Marine-- “5| 180 |187 
Glens Falls Fire......-.-- 5| 37%) 39%||Seaboard Fire & Marine-__5 7 9 
Bid Ask Bid Ask Globe & Republiec_-_-.---- 5 y 10 Seaboard Surety_.--.-.-- 19%| 21% 
3s 1955 opt 1945___.-- J&I)} 103 4%|103 4/|3%s 1955 opt 1945... M&N| 104%/104% | Globe & Rutgers Fire...15| 19 22 Security New Haven_...10}) 28%| 30 
3s 1956 opt 1946....-.- J&J| 10314|103 4j/\4s 1946 opt 1944______ J&J} 111%%)|111% 2d preferred_-....-..-- g 60 63 Springfield Fire & Mar-.25 104%|107% 
3s 1956 opt 1946----- M&N! 103 4/103 %4||4448 1958 opt 1938_..M&N]| 101%,5|101%4 | Great American-----.--- 21%] 23 nt. a a a 5 3 4} 
| Great Amer Indemnity ---1 8 9 ||Sun Life Assurance..-.100} 410 [460 
DL .  Leceasveeuns 10} 21%] 23 oa.) i 100} 403 {413 
J Ss k L d B k B d 0 rere ee 10} 26% 28 Mu ow & Guar Co..2 pets aah 
i Hartford Fire.......--- 10} 64%4| 66% | 3 aS 4, 46 8 
oint Stock Lan ank Bonds Hartford Steambolier---10] 50, | 52, ||U 8 Guarantee ——---——- io} 44 | 46% 
Bid | Ask Bid | Ask _ aa 22%) 24%''Westchester Fire_-_--- 2.50! 27%' 29 
NEE 99 4%|100 4||Lafayette 5s_.....-....-- 100 /|101 
Dt Mii caccienbasend 99 44/100 %||Lincoln 44s_.....-.----- 85 88 
Burlington 53......2.2. Be ig ek ocemmmannmeagtes ss | so | Surety Guaranteed Mortgage Bonds and Debentures 
aaa ee f40 45 See 99% |100% 
oa 100 |102 North Carolina 5s._----_. 99% |100% Bid | Ask Bid | Ask 
Central Illinois 5s_._.-..-- 28 31 Ohio-Pennsylvania 5s_-_.-. 99%%|100% | Allied Mtge Cos Inc— Nat Union Mtge Corp— 
Chicago 4%s and 5s_-_--.-- f5%| 6%/|/Oregon-Washington 5s___-| f31 34 All series 2-5s_.-.-.-- 1953) 84 ‘mea Series A 3-6s...-..-. 1954} 52 ee 
CE Ned dé ean memes é 100 %|101 %|| Pacific Coast of Portland 5s} 100 /|101 Arundel Bond Corp 2-5s 53) 76 enw Series B 2-5s_.----- 1954| 70 nine 
+ epee 99 4%|100%||Pac Coast of Salt Lake 5s__| 100 .--. | Arundel Deb Corp 3-6s '53) 55 noea 
First Carolinas 5s____---- 99 {100 ||Pac Coast of San Fran 5s.-_| 100 .--. | Associated Mtge Cos Inc— Potomac Bond Corp (all 
First of Fort Wayne 4%s-_-| 100 |102 Pennsylvania 5s_.......-- 100 /|101 Debenture 3-6s_.-.1953) 41 43 issues) 2-58......-.- 1953; 72 “ain 
First of Montgomery 5s_--| 99 [100 ||/Phoenix 4'4s_-.-..----.- 105 |107 Cont’l Inv Bd Corp 2-52’°53) 77 .---||Potomac Cons Deb Corp— 
First of New Orleans 5s__.j; 99%|100% AEE ELI, 106 4/108 Cont’l Inv DebCorp3-6s 53} 48 a PE nti ate hee olen 1953) 42 44 
First Texas of Houston 5s_| 99% |1004%/|Potomac 3s__.....---_-_- 99 %|100% Potomac Deb Corp 3-68 53; 42 44 
First Trust of Chicago 444s} 100 /|101 Pt  nconennw awn ta 28 30 Empire Properties eet Potomac Franklin Deb Co 
Dee BMG... ccccescse 101 |102%4||San Antonio 3s__..-_.-.-- 100 |100% ao « wehekamdne 945) 49 ——— 8 — ee 5: 42 onth 
Fremont 4%{s......-...-. 75 78 Southwest Se...........- 68 73 Interstate Deb Corp 2- a 55) 33 ae 
Di iitstrhossesenmnmed 76 79 ||Southern Minnesota 5s__-.| £14%| 16% | Mortgage Bond Co of Md Potomac Maryland Deben- 
Greenbrier 5s........-.-- 100 |102 — of Detroit 4%4s_-__- 99 |100 Ts Sb ccscccccne 1953) 88 aoas ture Corp 3-6s-_----. 19. 72 “ene 
Greensboro 38s........-.--. SPE Dicennxtavdbhesceenwonn 99% |100% Potomac Realty Atlantic 
Illinois Midwest 5s__.-.-- 86 88 mt | aE 99%/100% | Nat Bondholders part ctfs Deb Corp 3-6s----.- 953) 42 — 
Iowa of Sioux City 4%s_..| 93 96 Virginia-Carolina 3s____-_- 99 %/101 (Central Fund’g series)..| f21 25 Realty Bond & aoarnyage 
Nat Cons Bd Corp 2-5s 53) 73 sedi deb 3-68......-.--195:% 44 ae i 
Nat Deben Corp 3-6s.1953|} 42 44 Unified Deben Corp 5s 1958 29%] 31% 
Joint Stock Land Bank Stocks 
Bid) Ask Ask hone and Telegraph Stocks 
Atlanta 30 Sl— ESS 12 Telep eg P 
Atlantic 38 45 North Carolina 62 Par| Btd | Ask Par, Bid | Ask 
See 85 ||Pennsylvania_______-_- 25 Am Dist Teleg (N J) com_*} 87 92 New York Mutual Tel.100} 17 19 
Denver 20 BE HPOGRIEON. 2 2coccccecce 80 Preferred. -_...------ 100} 113 |115% 
Des Motnes 45 es San Antonio..-....--- 52 Bell Telep of Canada__.100} 161 |166 Pac & Atl Telegraph__..25| 13 16 
First Carolinas 4 | 1 | Bell Telep of Pa pref_-.100} 116 |118 |/Peninsular Telepcom.--.*| 23 25 
Fremont 1 a % Virginia-Carolina Cuban Telep 7% pref--100) 36 | 40 Preferred A.-------- 100) 110 {115 
neoln 2 
Emp & Bay State Tel_.100} 50 wv? ene ae ose 
Franklin Telegraph__..100) 26 . 66 Mw cccncs — 
Federal Intermediate Credit Bank Debentures | cen Teiep Allied Corp— 
$6 preferred_-.-------- 87\| 90 ||So & Atl Telegraph-_---_-. 25) 13 16 
| Bid | Ask | ; Bid | Ask Sou New Eng Telep_-.100] 13514|138% 
Int Ocean Telegraph_..100} 60 65 S’western Bell Tel pref_100} 1164%|117% 
FIC1s-_--June 15 1938|b .20%|-_---- FIC1s_-.Nov 15 1938/b .35%|-_-._- Mtn States Tel & Tel_--100| 100 |105 ||Wisconsin Telep 7% pf.100] 115 |118 
FIC1s-_-._July 15 1938) .25%|-_-.-- FICi1%s..-Dee 15 1938/b .35%]..__- 
FIC1%s_..Aug 15 1938/b .25%|-_---- FIC1%s-..._Jan 16 1939|/b .40%/)_.__- 
FIC1s-_-._Sept 15 1938|b .30%)|----- FIC1%s_._.Feb 15 1939\b .40%)..__. 
FIC1%4s...Oct 15 1938|b .30%|_...- FIC1%s..-Apr 15 1939|b 45%|_.._. Miscellaneous Bonds 
Bid Ask o a's Ce Btd Ask 
Associates Invest 3s_1946 96%| 97%||Home Owners’ L’n Corp 
New York Trust Companies Bear-Mountain-Hudson cccere Aug 15 1938] 100.11|100.15 
River Bridge 7s-..1953| 101 aie Des anmen June 1 1939} 101.8 |101.10 
Par, Bid | Ask Par, Bid | Ask Commodity Credit Corp Marine Parkway a 
Banca Comm Italiana..100) 90 {102 \/Fulton...---.....-.-. 100} 185 |200 % % notes Nov 2 1939-| 100.15|100.17||_ 4%s-..----- 1960|0.50% |less 1% 
Bk of New York & Tr_.100) 328 [337 ||Guaranty..........-.- 100} 208 |213 Federal Farm Mtge Corp New York City Park- 
Dashes .....c2c.--000 10} 40 | 42 |jIrving.....--------... 10} 10%] 11% peng Sept 1 1939] 101.17|101.19|| way Authority 334s 68 103%{| 104% 
om + meson ----- : Fi 7 a po County........ 169 1580 1620 3%s revenue_---- 944 , 2.50 |less 1 
Sieleieieteieieieieteted wyers......-------- 8%) 32% "| Home Loan Banks 3%s revenue.__..1949|b 3.00 |less 1 
Central Hanover ---..-. 20; 79 | 82 a nae July 1938] 100.2 |100.4 ||Reynolds Invest’g 581948, 49 | 51 
Chemical Bank & Trust.10} 3734) 39}4||Manufacturers- --___-._- 20} 33 7 ee ae Dec 1940] 102.14/102.17||Triborough Bridge— 
Clinton Trust --.-.-.--.-- 50 60 . See. = 43%] 50% hanes Apr 11943] 101.9 |101.12|| 488 f revenue '77 A&O} 108 | 109% 
Cunenel Suak &45-1| 0%] t34||RNly Samranioe&38-—0] "@yc| "Rye | Pera Sal we sri fovene:ctonsb 2:50 et 
4) 1% e Guaran oom 4 5 5 4 "3S 1.2 1101.5 4s serial revenue__1968|) 3.60 ‘less 
Corn Exch Bk é& Tr...-20) 42%] 43% ||Underwriters ..----2_ iool 75°] ag * | —22 Maz_16 1943.ope'30! 101.2 
ips Gick de enceaaiaraicaices niall 20 iacmeewa r 1555 For footnotes see page 3485. 
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Joseph Walker s Sons 


Members New York Stock Exchange 


120 Broadway 
NEW YORK 


Tel. RE ctor 


Guaranteed Railroad Stocks 


























Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 





Dividend 
Far\in Dollars 


_.100) 
_ 100) 
-100 

50 
100 
100 
100 
100 


Alabama & Vicksburg (Illinois Central) - - - - 

Albany & Susquehanna (Delaware & Hudson) 

Allegheny & Western (Buff Roch & Pitts) 

Beech Creek (New York Central) 

Boston & Albany (New York Central) 

Boston & Providence (New Haven) 

Canada Southern (New York Central) 

Carolina Cijnchfield & Ohio common 5% stamped 

Cleve Cinn Chicago & St Louis pref (N Y Central) 

Cleveland & Pittsburgh salerpaeacianamiand niece 
Betterment stock------ 

Delaware (Pennsylvania) - 

Fort Wayne & Jackson pref (N YC entral) 


6.00 
10.50 
6.00 
2.00 
8.75 
8.50 
2.85 
5.00 
5.00 
3.50 
2.00 
2. 00 


Georgia RR & Banking (L & N-A C L) P 9. 1 
Lackawanna RR of N J (Del Lack & Western) 
Michigan Central (New York Central) - 
Morris & Essex (Del Lack & Western) - - 
New York Lackawanna & Western (D L & W) 
Northern Central (Pennsylvania) - 
Oswego & Syracuse (Del Lack & Western) - 
Pittsburgh Bessemer & Lake Erie (U 8 Steel) 
Preferred 
Pittsburgh Fort Wayne &C ‘hicago (Pennsylvania). 
Preferred 
Rensselaer & Saratoga (Delaware & Hudson) 
St Louis Bridge Ist pref (Terminal RR) 
Second preferred 


“100 
.100 
100 
.100 


eS 
eee 
.100 
.100 
100 
100 
-50 
50 


Tunnel RR St Louis (Terminal RR)- = 
United New Jersey RR & Canal (Pennsylvania). 
Utica Chenango & Susquehanna (D L & W)-. 
Valley (Delaware Lackawanna & Western) -- ~~~ -- 
Vicksburg Shreveport & Pacific (Illinois Central) -_- 
Preferred oe i a ts 
Warren RR of NJ (Del Lack & Western) 
West Jersey & Seashore (Pennsylvania) 








Bid 


48 
89 
30 
25 
65 
30 
41 
68 
55 
66 
40 
35 
45 


32 
37 








Railroad Equipment Bonds 





Bid 
62.60) 3 
04.0 
58 67.50 
Boston & Maine 4%s 65.00 
5s - ‘ 65.00 
3148 ‘Dee 1 1936- 1944_ 65.00 N Y NH& Hartt 444s_- 
Canadian National 4%s 63.25) 2. 5s 
5s 63.25) 3 Northern Pacific 4%8_- ies 
63.10 
b5.75 


62.75 
601.75 
67.00 
67.00 
67.00 
67.00 


New Orl Tex & Mex 4348.. 
a 4 York Central Stee ‘ 


Atlantic Cx 7) 
Baltimore 


st Line 4%s 
Ohio 4%s 


Canadian Pacific 4 4s 
Cent RR New Jersey 4'%s_ |Pennsylvania RR 4'%s_--- 
Chesapeake & Ohio— 5s 

oa 4s series E due 
Jan & July 1937-49 
2%s series G non-call 

Dec 1 1937-50 
Pere Marquette 414s - ~~ -- 


Chicago RI & Pacifie— Reading Co 44gs_-_-_-----. 
Trustees’ ctfs 34s - 5s 


Denver & R G West poMe- 
a. 


28 
St Louls Southwestern 5s - 
5% SREY SS 


Internat Great Nor 4%s_- 
Long Island 4%s-_____-_-_-_- 


5% 
Mina StP &SSM 4s____ Western Maryland 4'4s__-_ 


Western Pacific 5s__-_-_-__- 














Missouri Pacific 4's ___- 
5s is csagetea shee nw 





tat tet et BORD ee 00 G9 oe oe SO 
= ZrOoNN 
SSSSRR 


SSsaa 


"33 








Chain Store Stocks 











Berland Shoe Stores Kobacker Stores 
7% preferred 
Kress (S H) 6% pref 


B—G Foods Ine common * 
* Miller (1) Sons common__* 
1 


Bickfords Inc 
$2.50 conv pref 
Bohack (H C) common___* 
7% preferred _______100 
Diamond Shoe pref____ 100 
Fishman (M H) Co Ine__* 


Murphy (G C) $5 pref_100 
Reeves (Daniel) pref___100 
United Cigar-Whelan Stores 


6% $5 preferred 























Sugar Stocks 





Par| Bid Ask 





Bid 


Ask 





634 
4% 
11 


Cuban Atlantic Sugar__ 
Eastern Sugar Assoc 
Preferred “ 


10 Savannah Sug Ref com___1 


8% 
5% 
12 % West Indies Sugar Corn__1 


26%} 28% 


2 3 











Railroad Bonds 








Atlantic Coast Line 4s 
baltimore & Ohio 4s 
Boston & Albany 4s 


Cambria & Clearfield 4s 


Chicago Indiana & Southern 4s 
Chicago St. Louis & New Orleans 5s 


Chicago Stock Yards 5s 


Cleveland Terminal & Valley 4s 
Connecting Railway of Philadelphia 4s 
Duluth Missabe & Iron Range lst 3s 


Florida Southern 4s 
Iinois Central— 
Louisville Div. 
Indiana Llinois & Iowa 4s 
Kansas Oklahoma & Gulf 
Memphis Union Station 5s 
New London Northern 4s 
New York & Harlem 3% 


5s 


& Terminal 3s 


8 
New York Philadelphia & Norfolk 4s 


Norwich & Worcester 44s 


Pennsylvania & New York Canal 5s 
Philadelphia & Reading Terminal 5s 
Pittsburgh Bessemer & Lake Erie 5s 


Portiand TUG Mecccccccsetecccesscccccescsces ala 


Providence & Worcester 4s 


Toledo Peoria & Western 4s 
Toledo Terminal 4s 


Toronto Hamilton & Buffalo 4s 


United New Jersey Railroad & Canal 3 ks 


Vermont Valley 4s 
West Virginia & Pittsburgh 


4s 











Public Utility Stocks 





Par| 


Alabama Power $7 pref--_* 
Arkansas Pr & Lt 7% pref *| 
Associated Gas & Electric) 
Original preferred * 
$6.50 preferred 
$7 preferred 
Atlantic City El 6% pret. * 
Bangor Hydro-E17% pf. 100 
Birmingham Elec $7 pref_* 
Buffalo Niagara & Electern 
$1.60 preferred ___--.25 
‘arolina Pr & Lt $7 pref__* 
6% preferred - - ° 
‘entral Maine Power— 
7% preferred 
$6 preferred 
‘ent Pr & Lt 7% pref__100 
‘onsol Elec & Gas $6 pref * 
Consol Traction (N J)-_100 
Consumers Power $5 pref* 
Continental Gas & El— 
7% preferred __-_--.100 
Dallas Pr & Lt 7% pref_100 
Derby Gas & El $7 pref__* 
Essex Hudson Gas 
Federal Water Serv Corp— 
$6 cum preferred 
$6.50 cum preferred --_* 
$7 cum preferred . 
Gas & Elec of Bergen 
Hudson County Gas_- -_- 
Idaho Power— 
$6 preferred 
7% preferred 
Interstate Natural Gas_-_* 
Interstate Power $7 pref_* 
Iowa Southern Utilities— 
7% preferred 1¢ 
Jamaica Water Supply — 
7%% preferred 50 
Jer Cent P & L7% pf__100 
Kan Gas & E17% pref - 100 
Kings Co Ltg 7% pref_100 
Long Island Ltg 6% pr_100 
7% preferred 100 
Mass Utilities Associates— 
5% conv partic pref__50 
Memphis Pr & Lt $7 pref_* 


.100 
100 





Bid 


| Ask 


Par| 


Bid 





50% ‘61 ¥ || | Mississippi Power $6 pref * -, 


69 


75 
106 
33% 
27 
31 


24 
62% 





71 


72%) 
||New Eng G & E5%s8% pt * 


$|100%4 


110% 
23 
5M 


65% 


| $7 preferred 


||Missouri Kan Pipe Line- 


|| New Orl Pub Serv $7 pf__* 
|| New York Power & Light— 


\|Ohio Edison $6 pref 





||Mississippi P & L $6 pref_* 
|| Miss Riv Pow 6% pref-_ or 


Monongahela West Pean 

Pub Serv 7% pref. -...25 
Mountain States Power—- 

7% preferred ____-..100 
Nassau & Suf Ltg 7% pf 100 
Nebraska Pow 7% pref_100 
| Newark Consol Gas - - - . 100 


New Eng Pub Serv Co— 
$7 prior lien pref______* 


$6 cum preferred 
7% cum preferred _ _- 
Northern States Power— 
(Del) 7% pref___...100 
(Minn) 5% pref ¥ 


$7 preferred 
Ohio Power 6% pref__ 
Ohio Pub Serv 6% pf- 
7% preferred 
Okla G & E 7% pref__100 
Pacific Pr & Lt 7% pf__100| 
Penn Pow & Lt $7 pref___* 
Queens Borough G & E 
6% preferred _100 
Republic Natural Gas_-___1 
Rochester Gas & Elec—__- 
6% preferred C 
Sioux City G & E $7 pf_100 
Southern Calif Edison— 
6% pref series B______25 
South Jersey Gas & E1_100 
Tenn Elec Pow 6% pf-_100 
7% preferred 
Texas Pow & Lt 7% .pf_100 
Toledo Edison 7% pf A_ 100 
United Gas & El (Conn)— 
7% preferred 
Utah Pow & Lt $7 e- s 
Virginian Ry : __100 





100 
_100} 








49 
59 
51% 


10444 
4 


22% 


19% 

12 
105 
124 

15 


26% 
63 
86 
96 


62% 
91% 





87) 


98 
110% 

84 

93 


65 

92% 

&8 34 
100 
112 


| 86 


94% 


297 *%4 | 100% 


564) 
SS 


21 





59% 


86% 


23 
4% 


91 
81 


27% 


60 | 
60% 





Public 


Utility Bonds 





Amer Utility Serv 6s_1964 
Amer Wat Wk & El 5s '75 
Appalachian Elec Power— 

Ist mtge 4s______-- 1963 

8 f debenture 4'4s__1948 
Associated Electric 5s_ 1961 
Assoc Gas & Elec Corp— 

Income deb 3'%4s_-_-1978 

Income deb 3%s-_--_1978 

Income deb 4s-_---- 1978 

Income deb 4'4s-_--1978 

Conv deb 4s____--- 1973 

Conv deb 4%s----1973 

Conv deb 5s____---1973 

Conv deb 5%s_ _- -.1973 

8-year 8s with warr_ 1940 

8s without warrants.1940 
Assoc Gas & Elec Co— 

Cons ref deb 4'%4s__1958 

Sink fund ine 4s___1983 

Sink fund ine 44%4s__1983 

Sink fund ine 5s____1983 

Sink fund ine ~- 1983 

Sink fund ine 4-5s_ 

S f ine 4%s-5\s_- 

Sink fund ine 5-6s_ 

S fine 5%s-6\%s_- 
Bellows Falls Hy El 58 1958 
Blackstone V G & E 4s 1965 
Cent Ark Pub Serv 5s_ 1948 
Central G & E 5%s___1946 

Ist lien coll trust 6s_ 1946 
Cent Maine Pr 4s ser G '60 
Central Public Utility— 

Income 5%s with stk "52 
Colorado Power 5s___1953 
Consol E & G 6s A___1962 

oe Gee B......<. 1962 
Consolidated Edison Co— 

Debenture 3%4s____1948 





Bid 
62% 
82 


104% 





Ask 
64 
8446 


105% 


(| 10034 


43% 





||\Wis Mich Pow 3%s 


Cumberl'’d Co P&L 348'66 
Dallas Pow & Lt 34%s_1967 
Federated Util 54%s__.1957 
Green Mountain Pr 5s.1948 
Idaho Power 3%s____1967 
Iowa Sou Util 54%s___1950 
Kan City Pub Serv 4s,1957 
Kan Pow & Lt Ist 4%s '65 
Keystone Telep 5348 - _1955 
Missouri Pr & Lt 3%s_ 1966 
Mtn States Pow Ist 6s.1938 
Marragansett Elec 34s '66 


Newport N & Ham 5s_1944 
N Y State Elec & Gas Corp 
ee 1965 
North Boston Ltg Prop’s— 
Secured notes 3 '4s__1947 
Ohio Pub Service 4s__ 1962 
Old Dominion par 5s__1951 
Parr Shoals Power 5s__ 1952 
Pennsylvania Elec 5s_1962 
Penn Telep Corp Ist 4s ’65 
Peoples Light & Power 
Ist lien 3-6s___.---. 1961 
Public Serv of Colo 6s 1961 
Pub Util Cons 54%s___1948 
St ae Ry Lt Heat ‘& Pow 
ip ES ne 1947 
me. jee Pub Serv— 
lst mtge 4s 9 
Sioux City G & E 4s__1966 
Sou Cities Util 5s A__1958 
Tel Bond & Share 5s__1958 
Texas Public Serv 5s__1961 
Utica Gas & El Co 5s_1957 
Western Mass Co 3s 1946 
Western Pub Serv 5%s ‘60 
Wisconsin G & E 3\%s_1966 








1961 


Bid 


Ask 


1004 |100%4 


107! 
59 
10214 

103 
95 4 
26 \4 

109 %4 
88 
99% 


sd 
103% 
100% 

89 


105% 
100 4% 
50 46 
86 

96 4 
106% 


58% 
7 M% 


101% 


99% 
OS 
38's 
59s 
77 

122 

105% 
74 


104% 
104% 


611084 


6014 | 
103% || 
103 4 
97% 
28 

110% 
9215 
101 


56 
104% 
102% 
91 
105% | 
101 || 
53 14 


98 
107 


6014 || 
106 
66 


102% 


100% 
98 %4 
40 
60 |i 

78% 


105% 
77 





104% 
105 





For footnotes see page 3485. 



































||| Bullock Fund Ltd_____- 1 
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on Over-the-Counter Securities—Friday May 27—Continued 





Water 


Bonds 





i 
||| Alabama Wat Serv 5s_1957, 
| Ashtabula Wat Wks 5s '58| 
|| Atlantic County Wat 5s "58 
|| Birmingham Water Wks— 


SY 6 ee 1957 
el eae 1954 
5 4s series A___--_-_- 1954! 


Butler Water Co 5s-_ --1957| 


Calif Water Service 4s 1961 
Chester Wat Serv 44s ‘58 


||| Citizens Wat Co (Wash) 


a 
5s series A_._...1951) 
Cc ity of New Castle W ater} 
A eee ere 1941 
C ity Ww ater (Chattanooga) 
yy 1954 
Ist 5s series C____-_- 1957 
Community Water Service 
5 \s series B_______1946) 
6s series A..... ...1946 


Connellsville Water 5s 1939 
| Consol Water of Utica— | 


4 7 ee 1958 
ist mtge 5s....... 1958) 
E St L & Interurb Water— 
Se aa 1942) 
fe 1942) 
Oe Ge Een ow 1960 
Greenwich Water & Gas 
56 06r006 A .ndecenc« 1952 
5s series B__.._...1952 
Hackensack Wat Co 5s_ '77 
5s series B_______1977 
Huntington Water— 
Oo ) ae 1954 
is tits ambattin's' aint 1954 
a a 1962 


Tilinois Water Serv 5s A '52) 
Indianapolis Water- 


Ist mtge 3 4s- - - -- _ 1966) 
ss “apne W W Securs- 

acme -1958 
Sostin ww C 0 58....195 


Kokomo W W Co 5s__19: 58 
Long Island Wat 5%s_1955 
| Middlesex Wat Co 5 \%s '57 
Monmouth Consol W 5s '56 
Mon yngahela Valley Water 

5s 1950 
Morgantown Water 5s 1965 





Ask 
9844 


110514 


1104 
103 34 | 10514 


68 


94% 


98 


9834101 
7 |100 


161 44} 103 \4| 
103 4| 105% 


| 91 


97 


Muncie Water Works 5s ‘65 >| 
New Jersey Water 5s 1950) 
New Rochelle Water— 

oe | 1951) 

| EET _-1951} 
New York Wat Serv 5s ‘51) 
Newport Water Co 5s 1953 
Ohio Cities Water 544s '53 
Ohio Valley Water 5s_1954 
Ohio Water Service 5s_ 1958) 
Ore- Wash Wat Serv 5s 1957| 
Penna State Water— 

Ist coll trust 4\%s__1966| 
Peoria Water Works Co— 

Ist & ref 5s___...--1950 


Ist consol 4s__.---- _-1948] 
Ist consol 56. ....-- 1948) 
Prior lien 5s__.----1948} 


Phila Suburb Wat 4s - - 1965) 
Pinellas Water Co 5%s- °59) 


||Pittsburgh Sub Wat 5s ° 58} 


Plaintield Cnion Wat 5s '61) 
Richmond W W Co 5s_1957) 
Roch & L Ont Wat 58.1938] 
St Joseph Wat 4s ser A."66| 
Scranton Gas & Water Co} 
ay ee Se 1958 
Scranton-Spring Brook 
Water service 5s_ 1967| 





Ist & ref 5s A__---- 1967 


||Shenango Val 4s ser B 1961) 


South Bay Cons Wat 5s ‘50 
South a Nata Water—| 


let mtge Ge.....«...- 1955| 
5s series A----- .- - 1960) 
YS 1960) 


||Springf City Wat 4s A '56 


Terre Haute Water 5s B '56| 

6s series A- : 1949) 
Texarkana Wat Ist 5s- 1958) 
Union Water Serv 5s ' 51| 
W Va Water Serv 4s 1961) 
Western N Y Water Co 


Ge epties B...<ss.< 1950 
Ist mtge 56......-.1951) 
Ist mtge 5M4s_-_-_-__1950} 


Westmoreland Water 5s '52| 
Wichita Water- | 
4s series B 1956 


5s series C_____- 1960) 
6s series A__ 1949 


W'msport W ater 5s 1952 


Investing Companies 


Par 
Adminis'd Fund 2nd Inec_*! 
Affiliated Fund Inc__.1% 
Amerex Holding Corp.--_* 
| Amer Business Shares— 
New common. ..-_-..-- 
Amer & Continental Corp 
Amer Gen Equities Ine 25c 
Am Insurance Stock Corp* 
Assoc. Stand Oil Shares __2 
Bankers Nat Invest Corp * 
Basic Industry Shares_-_10 
Boston Fund Inc-_---- 
British Type Invest A___1 
Broad St Invest Co Ine__5 


| Canadian Inv Fund Ltd__-1 
Century Shares Trust.__* 
Commonwealth Invest -_-__1 
Continental Shares pf_100 
Corporate Trust Shares _-1 


_, '* sea 1 
Accumulative series___1 
Series AA mod-_-.-_--_-- 1 
Series ACC mod_----- 1 
Crum & Forster com ____10 
8% preferred - ---~--- 100 
Crum & Forster insurance 
Common B share. ___10 
7% preferred. __-__- 100 


||| Cumulative Trust Shares _* 


| Deposited Bank Shs ser Al 
Deposited Insur Shs A___1 
Deposited Insur Shs ser B1 
Diversified Trustee ——— 


he eek eal ek a eae oe 3.4 
LS a es " 
Dividend Shares ______25c 


Eaton & Howard Manage- 
ment Fund series A-1-_-_ 
Equit Inv Corp (Mass) __5 
|| Equity Corp $3 conv pref 1 
| Fidelity Fund Ine_--__-_-- 
Fiscal Fund Inc— 
Bank stock series___.10¢ 
Insurance stk series_10c 
Fixed Trust Shares A___10 


F 
|| Foreign Bd Associates Inec- 
| Foundatiou Trust Shs A_1I 
| Fundamental] Invest Inc_2 
Fundamenta! Tr Shares A2 
* 





Genera! Capital Corp__-_-_* 
General Investors Trust_* 
Group Securities— 
Agricultura! shares __-__ 
Automobile shares _ _. __ 
Aviation shares________ 
Building snares _- ~~ .- ~~ 
Chemical shares -_ __ _ __- 
oe 
Investing shares. —-_._-- 
Merchandise shares _ _ __ 
Mining shares___--..-- 
Petroleum shares - __-_-_- 
RR equipment shares_ -_- 
Steel shares_...----.-- 
Tobacco shares __._---- 
Guardian Inv Trust com_* 
Huron Holding Corp- ---1 
Incorporated Investors -_* 
Institutional Securities Ltd 
Bank Group shares - - - -- 
Insurance Group Shares _ 
| Insuranshares Corp (Del) 1 
invest Co. of Amer com_10 





a OE 





Ask 
9.88 
3.49 
18% 


2.96 


14. 14 
4.50 





| Par 
|Investors Fund of Am Inc_ 
|Investors Fund C l 
| Keystone Custodian Funds 
Series B-1_ : 
. 2 2 ae: 
Series B-3 
Series K-1 
Series K-2 
Series S-2 
Series S-4 
Major Shares Corp ‘ 
Maryland Fund Ine 10¢ 
Mags Investors Trust sa 
Mutual Invest Fund 10 
Nation Wide Securities 25¢ 
Voting shares 
National Investors C orp. ~ 
New England Fund- 1 
N Y Stocks Ine 
Agriculture _ _ : a 
NS pict orb oni aca 
Bank stock - ee aah } 
Building supplies —— 
Electrical equipment_. - 
Insurance stock ____-_-- ' 
OS 
| | ere 
as pry 





No Amer Bond Trust “etfs 
No Amer Tr Shares 1953_* 


Series 1945..........- 1 
Serene 1G00......-<..<. 1 
CE Ms 1 


Pacifie Southern Inv pref_* 
RR EEA Sa * 
|, Se * 

Plymouth Fund Inc_-_10¢e 

Quarterly Ine Shares__10¢ 
5% deb series A_______- 

Representative TrustShs10 

Republic Invest Fund_25c 

Royalties Management-_1 

Selected Amer Shares__2% 

Selected Income Shares_ -_. 

Sovereign Investors_----_- 

Spencer Trask Fund_____* 

Standard Am Trust Shares 

Standard Utilities Inc_50c 

State Street Invest Corp_* 

Super Corp of Am Tr ShsA 

RR Ee eee Ae 4? 


Supervised Shares ______3 
Trustee Stand Invest Shs— 
I ee er 1 
 . a 1 
Trustee Stand Oil Shs A_ : 
4 
Trusteed Amer Bank Shs 3 
Trusteed Industry Shares_ 
wt | EF) Lt & Pr Shares A_- 
Voting shares___.____- 
Un N Y Bank Trust C-3_* 
Un N Y Tr Shs ser F_____ 
Wellington Fund_-_-_--_- i 
Investm't Banking Corp 
Bancamerica Blair Corp_1 
Central Nat Corp cl A___* 
I so tik ac wih aie * 
First Boston Corp_--_-_-- 10 
‘IiSchocikent. Hutton & 








Pomeroy Ine com___10¢ 




















Industrial Stocks and Bonds 




















Par ~ Ask Par, Bid Ask 
Alabama Mills Ine__- * 3 {|Pathe Film 7% pref_---.*| 9714|100 
{| American Arch-.-_......-.- * 93 %] 26%||/Petroleum Conversion. --1 My 
American Cynamid— Petroleum Heat & Power_* 3%| 4% 
5% conv pref._...... 10} 1134} 11%]}Pilgrim Exploration_._-..1} 11 12% 
American Hard Rubber— Pollack Manufacturing ___* 7%) 8% 
8% cum pref____._- 100] 88%] 94%4]|/Pure Oil 5% conv pref._.-| 72%] 73% 
Amcrican Hardware....25] 1844) 19%||Remington Arms com-_---* 23%) 3% 
Amer Maize Products...*] 1154] 135% 
American Mfg.5% pref 100] 50 56 Scovill Manufacturing_-25] 18%] 20 
Andian National Corp_..*| 434%] 4& 14]|Singer Manufacturing-__100] 230 {236 
Art Metal Construction.10] 164%] 18 Singer Mfg Ltd.-......-.-- 4%) 5% 
Bankers Indus Service A-_* ial 2 4%||Skenandoa Rayon Corp-- 4%| 6% 
Belmont Radio Corp----* 25%} 4 ||Standard Coated Prod- de %| 1% 
Beneficial Indus Loan pf_*| 53 541% ee 2%| 3% 
Burdines Inc common- ---1 4 5\%||Standard Serew_______- 20 2044] 22 
Chie Burl & Quincy_._100] 38 43 Stromberg Eealenn Tel Mfg 5 6 
Chilton Co common--__10 3 414]|Sylvania Indus Corp----- *| 10%) 11% 
Columbia Baking com_-_-_ 6 s 
$1 cum preferred------ *| 13%) 15%}|Taylor Wharton Iron & 
Crowell Publishing com__*| 2744) 29% Steel common. -------- * 6 7 
$7 preferred__...-.-- 100} 109 __.||/Tennessee Products - - - - ~~ * 1%] 2% 
Dennison Mfg class A_..10 a % |{Trico Products Corp- - --- *| 28% 3034 
Dentist’s Supply com___10| 53 56 ||Tubize Chatilloncum pf.10} 70 76 
Devoe & Raynolds B com *{ 28 32 
Dictaphone Corp-_------- *| 30 34 United Artists Theat com. * 1 1% 
Premreg.......cs..<- 100, 112 __.| United Merch & Mfg com * 5 6 
Dixon (Jos) Crucible_-..100] 30 35 United Piece Dye Works-_* \% % 
Douglas (W L) Shoe— Prodemred.. ...<6....- 100 2%) 3% 
Conv prior pref....-.--- 3 4 
DPEE? Core. ..os.s0<004 “| 4934) 53 Warren (Northam)— 
$3 conv preferred _-_-_--.- *| 40 45 
Federal Bake Shops---.--* 4%] 5%%]| Welch Grape Juice com-.-.5| 716 19 
PRORTOR.. .. nccuccens 30) 17 20 7% preferred. -_.-.--- 100} 104%} LL 
po Ee Eo “a ee *| 716%4| 18%|| West Va Pulp & Papcom.*| 134%] 154% 
Foundation Co For shs- -.* 2u%) 2 % Pg eee 100} 91%} 95 
American shares-----.* 2%\ 3 West Dairies Inc com v t ¢ 1 1 1% 
Garlock Packing com-.---.* 1 33 $3 cum preferred - - - - - - 15 16% 
Gen Fire Extinguisher__.*{ 11 | 12 White Rock Min Spring— 
General Foods $4.50 pf_.*{| 103% 104% $7 Ist preferred _-_.- -- 100! 75 me 
Good Humor Corp------ 1 6% 7 Wickwire Spencer Steel_-_*) 4%) 5 
Graton & Knight com----* 4 5% || Wilcox & Gibbs com -- -_50, 9 12 
Preferred_....-...-.. 100} 39 42 ||WJR The Goodwill Sta_ _5 20 22 
Great Lakes SS Co com__*| 24%! 26% |Worcester Salt__...--- 100) 47 52 
Great Northern Paper_.25} 26%! 28% 
York Ice Machinery - ~~ -- * 8%! 9K 
Harrisburg Steel Corp___-5 5%] 6% 7% preferred__._.__..100] 454%] 48% 
Kildun Mining Corp_---_-1 % %/| Young (J 8) Co com___100] 76 86 
King Seeley Corp com-_-__1 4%) 5% 7% preferred__.._-.100} 123 ine 
Lawrence Port! Cement 100} 1244! 144 
Lord & Taylor com__..100] 150 |200 
Ist 6% preferred__-.100] 100 nee Bonds— 
2d 8% preferred ----- 100} 100 _.-|/American Tobacco 48.1951} 107 ees 
Macfadden Pub common-* 3%] 4%4||Am Wire Fabrics 7s..1942) 95 98 
Sreeee. -<...occanen *| 39 42% 
Merck Co Inc common-_-1} 19 21 Chicago Stock Yds 5s_1961 2 94 
6% preferred- _.. 100] 113%} ---}/Cont’l Roll & Steel Fdy— 
Mock Judson & Voehringer Ist conv sf 6s___--- 1940} 79 82 
7% preferred_....-.100} 80 90 Deep Rock Oil 7s___--1937| f71%4] 73% 
Muskegon Piston Ring_2% 6% 7%\||Haytian Corp 8s___.-1938} f7 8% 
National Casket--.-----*| 41 4414|| Kelsey Hayes Wheel Co— 
eS. Baebes a *| 107 1110 Conv. deb 6s-_----- 106) ccsnk Te 
Nat Paper & Type com_- -_* 3%) 5 
5% preferred. ------ 100} 19 22 Nat Radiator 5s____.1946]) f13}4] 16% 
New Britain Machine__..*] 14%| 16 N Y Shipbuilding 5s_.1946) 86 is eae 
New Haven Clock Scovill Mfg 5%s_-__-- 1945} 107 |108% 
Preferred 64%%-----100} 56 60 
Northwestern Yeast...100) 42 46 Witherbee Sherman 6s 1963} 37 39% 
Norwich Pharmacal 5} 33%) 35% iat ag Iron 
Ohio Leather common- --* 9 11 Ist 5s . 1962} 1004%|102% 

















7%! 9 2d conv income 5s 1962 oe RO 


Real Estate Bonds and Title Co. Mortgage Certificates | 


Ohio Match C 0 











se aah | bid | Ask 


Alden Ist 3s 1957 30 | Metropolitan Corp (Can)—}| 
B'’way barclay Ist 2s_.195€| £204) 22% || 6s 1947| 90 93 
B'way & 4lst Street ||Metropol Playhouses Inc— | 

Ist 3s 1944) 32 awed S f deb 5s .--1945 58 60 
Broadway Motors Bldg N Y Athletic Club— 

68 _.1948| 61%| 63% 2s 1946 22 24 





Chanin Bldg ine 48__.1945| 50 524%\|IN Y Majestic Corp— 
Chesebrough Bldg Ist 6s '48| 46 47% 4s with stock stmp__1956| f4%| 5% 
Colonade Constr’n 48_1948| 34 ; N Y Title & Mtge Co— 


Court & Remsen St Off Bid 5\%e8 series BK _ _..| f45%| 48 
Ist 34s- : 1950| 27%) . 5148 oo: best £30 31% 

Dorset Ist & fixed 28-_1957| 25 27 5s series F PY f49%\ 50% 

Eastern Ambassador 548 series Q_-- £39 42 
Hotel units _- -- 4%| 5%\|19th & Walnut Sts (Phila) 

Equit Off Bldg deb 58.1952; 45 47 Ist 6s_- __July 7 1939) S19 21 


Deb 5s 1952 legended - 44%| 46% 
50 Bway Bidg Ist 3s inc 46) 2844] 31 Oliver Cromwell (The)— 
500 Fifth Avenue 648.1949) 29)¢| 33 Ist 68 -__- Nov 15 1939| /6 ‘ 
52d & Madison Off Bldg— 1 Park Avenue 

Ist leasehold 3s_Jan 1°52) 33 anes 2d mtge 6s- .1951 42 pa! 
Film Center Bldg Ist 48 '43| 37 ___||103 E 57th St Ist 6s- __1941 16 20 
40 Wall St Corp 6s__-.195#| 39'%| 41 165 Bway Bldg Ist 5448 51) f40%| 42% 
42 Bway Ist 6s._._._--1939| 75 _..||Prudence Co— 
1400 Broadway Bldg— 5%s stamped. _.1961 55 aa 

Ist 6%s stamped__1948| 34 _..||Realty Assoe Sec Corp— 


Fox Theatre & Off Bide ul 59% m.. —_ _....1943] Jf41 43 
Income 3s_...-----1957| f4 4 »xy Theatre— 

Fuller Bldg deb 6s___.1944| 30 33 Pe Gieasse : _.1957| 45%| 47% 
Ist 24-48 (w-s)__..1949| 36 38 : 

Graybar Bldg 5s_-_-.1946| 60% Savoy Plaza Corp— 


Harriman Bldg Ist 6s_1951 35 38 3s with stock ----- 1956} 25%) 28 
Hearst Brisbane Prop 6s '42| 47 484 ||Sherneth Corp— 4: 
Hotel Lexington units--- 42\4| 44% 2s with stock ------ 1956} S20 22 
Hotel St George 48__.1950| 42 43 %||60 Park Place (Newark) 
Lefcourt Manhattan Bidg Ist — & leasehold 

Ist 4-5s extended to 1948} 54 ah 3% .1947; 40 jie 
Lewis Morris Apt Bldg— 61 Pa Sa Bldg— 


at ee 1950) 34 aa 3%s with stock 1950} 32 34 
Lineoln Building— Syracuse Hotel (Syracuse) ’ 

Income 5%s w-s_--1963| 60 boy ' “ena _.1955| 64 on 
Loew's Theatre Rity ‘Corp 

ee ee 1947) 89%! 90%||Textile Bldg— 


London Terrace Apts— Ist 48 (w-s) __..1958} 36%| 38% 
Ist & gen 3s w-s___.1952| 36 38 Trinity Bldgs Corp— : ‘ 
Ludwig Baumann— Ist 5%s8- 1939} 52 wie 




















Ist 58 (Bklyn) - .1947| 54 __.}}2 Park Ave Bldg Ist 4s 1946| 53 ae 
Ist 58 (L I)- 1951 61 a 
Mad (The) Ave “Apt Hotel Walbridge Bldg (Buffalo) — 
lst 38 1957 w-8.__------ 27 xi 3s with stock ----- 1950} 17 >a 
Majestic Apt Inc— Wall & Beaver St Corp— P 
4s w-s 1948 stamped - 4%) 5% Ist 4%s Lago _.1951} 20 21% 
] Cc P - Westinghouse Bldg— 
ee ; — H ri 948 87 £0 Ist fee & leasehold 4s 48} 65%) --- 





y ox- c. 
*No par value. a Interchangeable. 0 Basis price. d Coupon. e Ex interes 
J Fiat este. n Nominal quotation. wt When issued. w-s With stock. z Ex- 
dividend. y Now selling on New York Curb Exchange. z Ex-stock dividend. 
+ Now listed on New York Stock Exchange. 
t Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 
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Quotations on Over-the-Counter Securities—Friday May 27/—Concluded 








Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


52 William St., N. Y. Tel. HAnover 2-5422 














Foreign Unlisted Dollar Bonds 


Bid Ast || 
| f20%| 224||Costa Rica funding 58. °51 
Antioquia 8s 46) £26 29 Costa Rica Pac Ry 7448 49 
Bank of Colombia 7% -.1947| f22'4| 24 || 5 1949 
78 1948| 72244| 24 ||Cundinamarca 6}48- - . 1959 
Barranquilla 88'35-40-46-48| f16 | 19 ||Dortmund Mun Util 66 ‘48 
f20% Duesseldorf 7s to 


East Prussian Pow 68.1953 

Electric Pr (Germ) 6}48 50 

Ky 1953 

||European Mortgage & In 

vestment 7}48 1966 
748 income 


Bavarian Palatinate Cons 
Cities 76 to....-.--- 1945 
Bogota (Colombia) sate 
194 


Brazil funding 58- _ 1931-51 
Brazil funding scrip 
Bremen (Germany) 78.1935 


68 
British Hungarian Bank 
8 1962 
Brown Coal Ind Corp— 
6% 19. 


Buenos Aires scrip 
Burmeister & Wain 68 _ 1940 
Caldas (Colombia) 7}48 '46 1946 
Cali (Colombia) 7s8--.-.1947 Int ctfs of dep July 1°38 
Callao (Peru) 7448-...1944 German defaulted coupons: 
Cauca Valley 7348... .1946 
Ceara (Brazil) 88 Jan to June 1934 
Central German Power July to Dec 1934 
Madgeburg 68 Jan to June 1935 
Chile Govt 68 assented - - - . July to Dee 1935 
78 assented Jan to June 1936 
Chilean Nitrate 5s ____1968 July to Dec 1936 
City Savings Bank Jan to June 1937 
Budapest 7s July to Dec 1937 _._ _- 
Colombia 4s Jan to May 1938 
Cordoba 72 atamned 


French Nat Mall 88 68 '52 
||Gelsenkirchen Min 68.1934 
|| 68 1937 


68 
German Atl Cable 78__1945 
German Building & Land- 




















1937 


|| German Young coupons: 


| Great Britain & Ireland— 
1] 4e 1960- 


|| Hungarian Cent Mut 7s '37 


|| Koholyt 6348 
|| Leipzig O’land Pr 64s °46 








Foreign Unlisted Dollar Bonds 





Bid | Ask || 
6%) 6%| Oberpfals Elec 7s_-.-..1946 
||Oldenburg-Free State 
Dec 1934 stamped £8 || 76 to 
Apr 1535 to Apr 15 '38.| 16 || Panama City 6)48-..-1952 
Panama 5% scrip 
f10% Poland 38 1956 
fl2% 4 | 1936-1937 
720 -| 968 
Protestant Church (Ger- 
111% yy .-1946 
{20 Prov Bk Westphalia 6s °33 
Prov Bk Westphalia 68 ‘36 
1 
6 
1 
Rio de Janeiro 6% - - . . 1933 
Rom Cath Church 6}48 '46 
|R C Church Welfare 7s ‘46 
Saarbruecken M Bk 68 ‘47 
-||Salvador 7%..-..---. 1957 
78 ctfs of deposit. 1957 
Iiseder Steel 66 & 2 scrip 
Jugosiavia 56 funding. 1956 f 88 
Jugoslavia 2d series 58.1956 88 ctfs of deposit. 1948 
Coupons— Santa Catharina (Brazil) 
Nov 1932 to May 1935 8% 1947 
Nov 1935 to May 1937 Santa Fe 7s stamped_ 1942 
1943 Santander (Colom) 78.1948 
Sao Paulo (Brazil) 6s. _1943 
Saxon Pub Works 78_.1945 
Leipzig Trade Fair 78.1953 4 1951 
Luneberg Power Light & Saxon State Mtge 6s__1947 
194 Siem & Halske deb 68.2930 
State Mtge Bk Jugoslavia 
5s 56 


June 1°35 to June '38.-- 
Graz (Austria) 88 





Housing & Real Imp 7s '46 


Hungarian Ital Bk 734s ‘32 
Hungarian Discount & Ex- 
change Bank 7s8-_-...1936 


Land M Bk Warsaw 8s °41 


Mannheim & Palat 78.1941 
Meridionale Elec 78 -_- 
Munich 7s to 

Munic Bk Hessen 7s to '45 
Municipal Gas & Elec Corp 


pons— 
Oct 1932 to April 1935 
Oct 1935 to April 1937 
Recklinghausen 78__1947 Stettin Pub Util 7s. ..1946 ; 
Stinnes 7s unstam ped - 1936 mae 
Nassau Landbank 6148 '38 Certificates 4s. ..1936 cow 
Nat Bank Panama ped 1 J en 
(A & B) 6448_1946-1947 f ante 
(C&D) 6%s_1948-1949 67 
Nat Gentral Savings Bk of 1947; s9 4 | 10% 
Hungary 7}48 1962 Union of Soviet Soc Repub 
National Hungarian & Ind 7% gold ruble 1943) $86.50) 91.10 
tge 78 1948 Untereibe Electric 68_..1953) f21%4| 22% 
North German Lloyd 6s '47 Vesten Elec Ry 7s_._..1947) f21 23 
4s 9 Wurtemberg 7s to_...1945! f20%! 22% 























f Flat price. 























General Corporation and Investment News 


RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
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FILING OF REGISTRATION STATEMENTS UNDER 


SECURITIES ACT 

The following additional registration statements (Nos. 
3705 to 3711, inelusive) have been filed with the Securities 
and Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $112,158,655. 

Independence Shares Corp. (2-3705, Form C-1), of Philadelphia, 
Pa., has filed a registration statement covering 6,000 Independence Trust 
shares purchase agreements, of which 400 are fully-paid units and 5,600 
are instalment payment units, both to be offer at $1,200 per share. 
Proceeds are to be used for investment in Independence Trust shares. 
a a by depositor. A. H. Gear is President of the company. Filed 

ay 19, 1938. 

Republic of Cuba (2-3706, Form SCH-B) has filed a registration state- 
ment covering the issuance of $85,000,000 414 % bonds of the external debt 
of the Republic of Cuba, 1937-1977. (For further details see preceding 
page, under ‘‘Current Events and Discussions.’’) 

Torvic Laboratories, Inc. (2-3707, Form A-1), of Hagerstown, Md., 
has filed a registration statement covering 67,000 shares of $1 par common 
stock. Company plans to offer 29,500 shares presently at $2.50. The 
remaining shares are to be offered in the near future at prices ranging from 
$2.50 to $5.00 per share. Proceeds will be used to pay loans and for work- 
ing capital and equipment. No underwriter nam in the registration 
tae J. nkhouser is President of the company. Filed May 

Consolidated Gas, Electric Light & Power Co. of Baltimore (2-3708, 
Form A-2), of Baltimore, Md., has filed a registration statement covering 
the issuance of $18,000,000 series O 34% % 1st refunding mortgage sinking 
fund bonds, due June 1, 1968, the price of which will be supplied later. 
(For further details see subsequent page.) 

Fundamerican Corp. (2-3709, Form C-1), of New York, N. Y., has 
filed a registration statement covering 600 Fundamerican trusteed certifi- 
cates, Plan A, investment contracts to be offered at $1,200 each. Proc 
are to be used for investment. Sponsored by depositor. Robert W. 
Porter is President of the company. Filed May 24, 1938. 

Public Investing Co. (2-3710, Form A-1), of Philadelphia, Pa., has filed 
a ee statement covering 300,000 shares of $1 par cashable capital 
stock. Of the total registered, 238,517 shares are to be offered Sivicly 
at the market, and the balance, 61,483 shares, are to be reserved for con- 
versions. Proceeds are to used for investment. Frederick Peirce & 
Co. will be principal underwriter. Frederick Peirce is President of the 
company. iled ay 24, 1938. 

Tim Bo Lok Corp. (2-3711, Form A-1), of Hawthorne, N. J., has filed 
a registration statement covering 24,900 shares of $10 par common stock 
to be offered at $10 share. Proceeds will be used for mill machinery and 
working capital. ession, Maher & Griscom were named as underwriters. 
Harold A. Myers is President of the company. Filed May 25, 1938. 


_ The last previous list of registration statements was given 
in our issue of May 21, page 3326. 
ee 


Adams Express Co.—Collateral— 


The Manufacturers Trust Co. as trustee under supplemental! indenture 
dated May 15, 1937 securing _ = 44% debentures of the companv has 
notified the New York Stock xchange that as of May 13, 1938, 5,000 
shares of common stock of the Standard Oil Co. of Calif. were withdrawn 
-rom the collateral held under said indenture and that 3,000 shares of 
.ommon stock of the Standard Oil Co. of New Jersey were deposited as 
ollateral under the indenture.—V. 146, p. 2673. 


Air Associates, Inc.—Balance Sheet— 


Mar.31,'38 Sept.30,'37 Liabilities— 
$82,271 $45,874] Accounts payable - 
1,000 1,000 | Custs. adv. deps - - 
2165,856 144,713 | Acer. taxes, wages, 
510,340 363 426 commis., &¢_-- 
3,878 Pref. div. pay - - - - 
2,012 Prov. for Fed. tax 
on ine., est...--. 
103,124| Res. for new cata- 
log costs 
10,920 | Ist pref. (par $9) 
Com. stk. (par $1) 
9,283 | Capital surplus - - - 
8,035 | Earned sur. (since 
May 5, 1931) --_- 


Mar.31,'38 Sept.30,'37 
$123,095 $112,583 
21,837 


Assets— 
Cash ....- 
Market. secs. (cost) 
x Accts. receivable 
Inventories __-_-_- 
Sund. deps. & advs 
Inv. in other co__- 
y Prop., plant & 

equipment 
New product 

velopm'’t costs __ 
Unamort. leasehold 
improvements _ _ 
Sund. prepd. exps- 


10,357 
4,799 


18,175 
179,594 
12,480 
24,678 
101,879 
512,559 


150,640 


13,574 


11,223 
10,751 


312,892 
118,488 











$980,499 $689,699 $980,499 $689,699 


x After reserve for doubtful accounts of $10,637 in 1938 and $4,928 in 
1937. y After reserve for depreciation of $121,453 in 1938 and $51,576 
in 1937. z Includes notes receivable. 

Note—Unissued shares of common stock were reserved at March 31, 
1938, as follows: (a) 28,358 shares for conversion of lst pref. stock. (b) 
17,000 shares under options granted to officers at $8.50 per share, exer- 
cisable at various dates to Oct. 1, 1942.—V. 146, p. 3326. 


Akron Canton & Youngstown Ry.— Earnings— 


April— 1938 1937 1936 1935 
Gross from railway $119,832 $181,154 $160,276 
Net from railway 16,384 61,838 44,365 
Net after rents def9 542 27,585 22,472 

499,499 686,142 


From Jan. 1— 
Gross from railway 781,594 

Net from railway 72,983 301,499 250,439 
Net after rents def37,918 143,174 153 ,763 


—V. 146, D. 2837. 


Alabama Great Southern RR.—To Pay $3 Common Div. 


Directors have declared a dividend of $3 per share on the ordinary stock 
payable June 28 to holders of record May 31. An extra dividend of $4 per 
share, in addition to a regular semi-annual dividend of $1.50 per share was 
paid on Dec. 24, last. 


Earnings for Month of April and Year to Date 


April— 1938 1937 
Gross from railway 46 ,983 
Net from railway 103 ,834 83 63,3 

134,540 16,174 


Net after rents 87,892 
2,509,238 1,969,951 1,572,920 


From Jan. 1— 
Gross from railway 1,966,840 

Net from railway 284,132 747,935 455,762 174,209 
Net after rents 278,363 474,657 231,886 28,602 


—V. 146, p. 2837. 


Alton RR.—Earnings— 
April— 
Gross from railway 
Net from railway - 328, , 
Net after rents 47,865 2,777 


Gross from railway 4,714,183 5,442,788 4,963,875 
Net from railway 737,31 1,579,555 1,029,779 
Net after rents________ def293,220 500 ,892 13,523 
—V. 146, p. 2837. 


36,137 


278.012 
159.420 


1935 
$428,024 


1937 1936 1935 
$1,368,539 $1,251,189 $1,069,195 
678 269,849 169,875 
def54,105 
4,250,811 


def36.629 
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Alabama Power Co.— Earnings 


Period End. April 30— | 1938—Month—1937 1938—12 Mos.—1937 








Gross revenue_________ $1,616,986 $1,677,392 $19,901,550 $19,623 822 
x Oper. exps. and taxes_ 680,083 705,153 8,889,918 8,832,335 
Prov. for deprecia’n_ __- 217.690 227 .625 2,693,816 1,995,500 
Gross income case tree $744,614 $8,317,816 $8,795,987 
Int. & other fixed chgs_ - 401,229 403 ,03 1 4,800,463 4,830,565 
Net income________-_ $317,982 $341,582 $3,517,353 $3,965,421 
Divs. on pref. stock ---_- 195,178 195,178 2,342,138 2,342,138 
Balance $122,804 $146,404 $1,175,215 $1,623,283 


x No provision was made in 1936 for Federal surtax on undistributed 
profits as all taxable income was distributed. No provision was made in 
1937 except for a small amount provided by a subsidiary company. No 
provision has been made for such tax in 1938.—V. 146, p. 2673. 


Allied Mills, Inc.—/0-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable June 23 to holders of record June 8. The last previous 
disbursement was the $1.50 dividend paid on June 15, 1937.—V. 146, 
p. 2673. 


American Bank Note Co.—7o Pay 10-Cent Common Div. 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable July 1 to holders of record June 13. Previously regular 
quarterly dividends of 25 cents per share were distributed.—V. 146, 
p. 3000 


American Chain & Cable Co., Inc.— Div. Reduced— 


Directors on May 19 declared a dividend of 15 cents per share on the 
common stock payable June 15 to holders of record June 3. <A dividend 
of 25 cents was paid on March 15 last and dividends of 50 cents per share 
were paid in each of the three preceding quarters, the June 15, 1937. 
dividend being the initial distribution on the larger amount of shares now 
os: See V. 144, p. 3826, for detailed dividend record.—V. 146, 
Pp. 069. 


American Cigarette & Cigar Co.— Stock Dividend— 


The directors have declared a dividend of 1-40th of a share of common 
B stock of American Tobacco Co. for each share of American Cigarette & 
Cigar common held. This payment will be made June 15 to holders of 
record June 3. A similar payment was made in each of the five preceding 
quarters. A dividend of 1-20th of a share was paid on Dec. 2, 1936. 
Stock dividends of 1-40th of a share of common B stock were paid on 
Sept. 15, June 15, and on March 16, 1936. See also V. 145, p. 1247.— 
V. 146, p. 1536. 


American Crystal Sugar Co. (& Subs.)—Annual Report 


Consolidated Income Account for Years Ended March 31 (Company and 
Wholly-Owned Subsidiaries) 
(No porvion of Results from Amalgamated Sugar Co.Operations Included) 
1938 1937 1936 93: 
Gross sales less returns & 
allowances: 

Refined sugar & dried 
re ee $12,487,869 
Less processing & floor 
stock taxes_-_----_ ‘ 
Less excise tax on mfg. 
of sugar applic. to 
od SS Se 481,759 


a $11,997,110 
Cost of sales (incl. sell., 


$15,269,005 $11,086,483 $14,362,814 
726,523 1,247,536 


$15,269,005 $10,359,960 $13,115,278 























gen. & admin. exps.)-. 9,868,646 11,988,879 8,330,993 10,894,326 
Gross profit from sales $2,128,463 $3,280,126 $2,028,967 $2,220,952 
Net oper. inc. from other 
souces, incl. co. farms, 
other by-prod., &c_-- 291,567 215,137 219,052 313,590 
Other income—Int., dis- 
OD eas 39,289 21,794 20,395 19,539 
, eS Re ee $2,459.320 $3,517,057 $2,268,415 $2,554,080 
Interest and discount. - - 53 685 74,570 172,410 239,011 
Miscellaneous taxes, &c - 111,266 184,546 56 ,233 
Idle plant maint., incl. 
abandonment -—---_-_- 15,223 248,192 Ct. eer 
Depreciation of property 755.515 802.043 785,421 R67 ,654 
Prov. for Fed. inc. taxes 235,000 400 ,000 180, 200 ,000 
Prov. for contingencies, §$$------  ------ es 
Other deductions___--- wareee)=6 | ES ee ee ee 
Net income____- _.-- $1,234,465 $1,807,707 $915,261 $1,200,130 
a Surplus, beginn. of yr- 10,350,717 10,721,775 12,656,394 - 297 806 
Increase in cap. surplus: 
Through conv. of no 
nn emer. =—s kes” eee des OU hae 11,095,855 
1s. ON GAD SO OR ce ces | lascee 85,370 72,434 
Total... .-- _.-----$11,585,182 $12,529,482 $13,657,025 $12,666,226 
Divs. on pref. stecks--_-_-_ 385,094 426 452 ri Sg re ee 
Div. oncom. stock ____- 727 .932 eave. Saeane ~~" see. 
Sund. adjs.,&c. (met)-.-. | ------ ------ 4,981 9,833 
Prem.@n deb. purch.... <<<0-- <osencs a. 4, ambience 
Red. in cap. surplus: 
Through exch. of 2d. 
Nile alll ne eae 11,460 2.515.980 i $=-...... 
Through acq. of beet 
eu@erfact..@e..... jj ....<. ta § §8§sescue,, . waenne 
Through pom. paid 
on 2d pf. stk. called -_---- EE pitt Niet oo a us aie ae 





55 
Surp. end of year_____ $10,472.156 $10,350,717 $10,721,775 
Earns.per sh.on com.stk. $2.33 $3.79 $1.38 


a Including capital surplus. 


Consolidated Balance Sheet March 31 
{Excluding Amalgamated Sugar Co.] 


$12,656,394 
$2.39 





1938 1937 1938 1937 

Assets— $ $s TAabtlittes— $s $s 
b Fixed assets ____15,857,354 16,234,501 |6% pref. stock.... 6,419,820 6,419,820 
Other investments 16,917 16,217|c Common stock. 3,639,660 3,639,660 
U.S. Treas. securs 30,000 30,000 | Accounts payable- 120,730 199,944 
ASRS ae 667,060 838,799] Bank acceptances. 2,275,000 400 ,000 
Inventories _ ___ __ 8,997,026 5,151,247] Accrued interest _- 15,125 18,164 
Adv. acct. crops -- 161,313 176,338 | Salaries & wages _- 39,358 88,393 
Other assets____ __ 3,664 16,720| Accrued taxes____ 1,690,113 714,593 
Accts. receivable.. 834,898 1,451,000] Add’l beet paym’ts 557,764 495,960 
Deferred chzrges __ 44,158 36,873 | Other curr. liabils. 5,917 6,033 
Res. forinsurance. 411,745 378,409 
Notes pay. to bks. 825,000 1,100,000 
Capital surplus___ 7,983,696 7,983,695 
Res. for conting’s_ 140,000 40,000 
Earned surplus... 2,488,460 2,367,021 
THA) .ccechacs 26,612,389 23,951,695 _)) ee 26,612,389 23,951,695 





b After depreciation of $9,520.475 in 1938 and_ $8,869,209 in 1937. 
c Represented by 363,966 shares of $10 par value.—V. 146, p. 1699. 


American Radiator & Standard Sanitary Corp.—No 
Common Dividend— 

Directors at their meeting held May 18 failed to take any action with 
respect to payment of a dividend on the common shares at this time. A 
regular quarterly dividend of 15 cents per share was distributed on March 
31, last —V. 146, p. 3001. 
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American-Hawaiian Steamship Co. (& Subs.)—Earns. 


Period End. April 30— 1938—Month—1937 1938—4 Mos.—1937 
Operating earnings _ _ ___ $1,307,391 $1,583,318 $4,885,879 $3,234,380 


Chronicle 


























Operating expenses_____ 1,265,637 1,467,408 4,799,047 3,416,662 
Net profit from opers - $41,754 $115,910 $86 832 $182,282 
Otherincome__________ 500 1,811 11,462 17,277 
Total profit before de- ry eae 
,,. prec. & Fed. inc. tax $42 ,254 $117,722 $98,295 loss$165,004 
Prov. for depreciation 75,223 63,561 300 898 255,171 
Profit on sale of securs Cr9,291 Cr63 Cr13,871 Cr5,764 
Exps. incident to mari- 
time strike_._ Wa pee. 29 We 2 OS 38,150 ~----- 158 583 
Net loss before Federal > Ra Remo or an 
_Income taxes__--_- $23,679 prof$16,073 $188,731 $572,994 


—V. 146, p. 2838. 


American Home Products Corp.—Acquisition— 
See S. M.A. Corp., below.—V. 146, p. 3000. 


American I. G. Chemical Corp.—Earnings— 








Years End. Mar. 31— 1933 1937 1936 1935 
Income - ----------- $6,235,310 $6,947,693 $5,155,959 $4,308,377 
Gen. & adminis. exps__ - 319,745 298,126 202,836 188,262 
Fed. tax & other deduc_-_ 418,060 553,143 218,241 129,231 
SS ee 1,311,896 1,411.655 1,431,943 1,463,017 

Net income- -.-_-_--- x$4,186,110 y$4,684,769 $3,302,939 $2,527,868 
| ~ “eee 3,975,755 3,567,061 2,754,470 1,572,470 

Pe Lee oS ee $210,355 $1,117,708 $548 ,469 $955,398 


x Of which $150,641 transferred to reserve for contingencies, $265,000 
transferred to appropriated earned surplus for debenture retirement and 
$3,770,468 transferred to earned surplus. 

y Of which $400,000 transferred to reserve for contingencies, $750,000 
transferred to appropriated earned surplus for debenture retirement and 
$3,534,768 transferred to earned surplus. 

z Of which $261,380 transferred to appropriated earned surplus for deben- 
ture retirement and $3,041,559 transferred to earned surplus. 


Statement of Surplus for the Year Ended March 31, 1938 

(1) Capital surplus, balance at March 31, 1937, $14,284,473; resulting 
from conversion of $111.000 debentures into 1,221 shares of common A 
stock, $80,475; restoration of previous write-downs on securities sold dur- 
~ he. sees and other adjustments, $208,624; balance at March 31, 1938, 

(2) Earned surplus, balance at March 31, 1937, $10,100,934; transferred 
from profit and loss, $3,770,469; transferred from appropriated earned 
surplus, $1,075,000; sundry adjustments, $334; total, $14,946,736; divi- 
dends paid, $3,975,755; balance at March 31, 1938, $10,970,981. 

(3) Appropriated earned surplus, balance at March 31, 1937, $816,380; 
transferred from profit and loss for debenture retirement, $265,000; total, 
$1,081,380; transferred to earned surplus on retirement of $1,075,000 
debentures, $1,075,000; balance at March 31, 1938, $6,380. 


Comparative Balance Sheet March 31 





1938 1937 1938 1937 

Assets— $ $ Liabilities— $ $ 
a Stock of subs. co.27,007,558 26,895,164]c Com. A stock. __12,386,200 12,355,675 
e Sundry invest'ts_ 787,521 213,702 |d Common B stock 3,000,000 3, ’ 
U. 8. Govt. securs. -_____- 1,160,000 | Debentures - - _ - - - 22,957,000 25,318,000 
Secured loan due Accts. payable and 

June 6, 1939___f2,531,944 2,500,000 accrued interest 2526,098 581,250 
Demand loan to Accrued taxes _- 99,543 346,483 

subsidiaries ____ 5,850,000 3,000,000} Deferred liabilities 1,638,780 1,857,589 
Deb. retire. fund- 6,380 816,380] Res. for conting.. 725,000 400,000 
| eRe eee 1,958,081 2,898,134] Capital surplus. __14,573,571 14,284,473 
Accts. receivable. ------ 31,861, Earned surplus___10,970,981 10,100,934 
Divs. & int. rec’le- 19,325 25,261 | Approp. earned sur 6,380 816,380 
b Marketable sec_28,673,281 31,484,543 
Deferred charges- 49,463 35,737 

saa kacwa 66,883,553 69,060,783 BOR ccscavactl 66,883,553 69,060,783 





a At cost or lower. b At cost or lower. A egate market value, 
$29,618,707 in 1938 and $47,034,548 in 1937. c¢ Represented by no par 
shares stated value $25 per share; 1937. 494,227 shares; 1938, 495,448 
shares. d Par value $1. e At cost. f Includes accrued interest of $31,944. 
g Accrued interest on debentures only.—V. 145, p. 3965. 


American Power & Light Co. (& Subs. )— Earnings— 
Period End. Feb. 28— 1938—3 Mos.—1937 1938—12 Mos.—1937 





Subsidiaries— 
Operating revenues - - -. - $25,610,945 $24,755,197 $98,776,006 $92,132,400 
Oper. exps., incl. taxes__ 13,450,352 13,174,833 52,142,347 48,039,834 
Prop. retire. & deplet. 

res. approps_____-.—-- 2,530,844 2 262.533 9,068,189 7,600,090 

Net oper. revenues__- $9,629,749 $9.317,831 $37,565,470 $36,492,476 
Other income (net) _ — ~~ - 70 44,782 238,425 189 ,228 














Grossincome ___-.-- $9,699,920 $9.362,613 $37,803,895 $36,681,704 
Int. to public & other 
deductions __..._._-- 4,039 904 4,023,687 16,006,257 15,978,059 
Int. chgd. to construct'n Crl105,922 Cr73,099 = =Cr345,386 = Cr127,095 
Balance____ ._-.---- $5,765,938 %5,412,025 $22,143,024 $20,830,740 
Pref. divs. to public__.. 1,792,915 1,792,785 7.171.657 7,170,934 
Portion applic. to min. "i 
interests. __....-- ads 19,064 22,312 72,446 78,731 
Net equity of A. P. & 
L. Co. ininc. of subs $3,953,959 $3,596,928 $14,898,921 $13,581,075 


Amer. Pow. & Lt. Co.— 
Net equity of A. P. &. L. 








ininc. of subs___.---- 3,953 ,959 3,596,928 14,898,921 13,581,075 
Other income-___....--- 20,409 5,705 64,893 ,107 
a $3,974,368 $3,602,633 $14,963,814 $13,605,182 
Expenses, incl. taxes - _- 97 ,893 5,122 394,848 468 ,062 
Int. & other deductions _ 725,443 725,216 2,910,793 2,908,744 
Bal. carried to consol. 
earned surplus - ---- $3,151,032 $2.772,295 $11,658,173 $10,228,376 


Notes—(1) The above statements include full revenues without con- 
sideration for possible revenue losses of one subsidiary involved in rate 
litigation for which a reserve has been provided by appropriations from 
surplus. For the 12-month Pty ended Feb. 23, 1938 and 1937, such 
appropriations amounted to $616,021 and $632,538, tae (2) Pro- 

ion by subs. for Federal surtax on undistributed profits in the amount of 
$73,321 is included in the three-month and 12-month periods ended Feb. 28, 
1938, and in the amount of $4,930 in the three-month and 12-month periods 
ended Feb. 28, 1937. No provision has been made by American Power & 
Light Co. and subsidiaries thus far in 1938 for surtax on undistributed 
profits. 


Accumulated Dividends— 
The directors have declared a dividend of $1.12 per share on the no 
par $6 cum. pref. stock and a dividend of 93% cents per share on the no 
ar $5 cum. pref. stock, both payable July 1 to holders of record June 9. 
Like amounts were paid on April 1, last and on Dec. 20, 1937. See V. 146, 
p. 1389 for record of previous dividend payments.—V. 146, p. 3327. 


American Safety Razor Corp.—T7 0 Pay Smaller Dividend 

Directors have declared a dividend of 40 cents per share on the common 
stock payable June 30 to holders of record June 10. Previously regular 
quarterly dividends of 50 cents per share were distributed.—V. 146, p. 
3328. 
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American Seal-Kap Corp. of Delaware— Div. Reduced— 

The directors have declared a dividend of 10 cents per share on the 
capital stock, no par value, payable June 10 to holders of record June 1. 
This compares with 20 cents paid on Sept. 10, last; 10 cents paid on Dec. 
10, 1936, 20 cents on Sept. 1, 1936, and on April 1, 1935, and $3 per share 
on April 10, 1934.—V. 146, p. 1061. 


American Stores Co.—Sales— 

Period E:.d. 1938—Month—1937 1938—4 Mos.—1937 
Sales __- - $8,577,112 $8,948,778 $36,442,892 $39,091,265 
—V. 146 p. 2675. 


American Sumatra Tobacco Corp.—Frtra Dividend— 

The directors have declared an extra dividend of 90 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable June 15 to holders of record 
June 1. An extra of 50 cents was paid on Dec. 15, last; one of $1.25 was 
paid on June 15, 1937, and extra dividends of 50 cents were paid on Dec. 
15, 1936, and on Dec. 16 and Sept. 16, 1935. An extra dividend of 25 
cents per share was paid on Sept. 15, 1934.—-V. 145, p. 3489. 


American Sugar Refining Co.— Dividend Halved— 

Directors on May 18 declared a dividend of 25 cents per share on the 
commogn stock, payable July 2 to holders of record June 6. Previously 
regular quarterly dividends of 50 cents per share were distributed.—V. 146, 
p. 1536. 


American Water Works & Electric Co., Inc.— Weekly 
Out put- 


Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended May 21, 1938, totaled 37,701,000 
kwh., a decrease of 25.7% under the output of 50,723,000 kwh. for the 
corresponding week of 1937. 

Comparative table of weekly output of electric energy for the last five 
years follows: 

Week End. 
April 30_ _— 
Beer Ws wan 


1938 1937 9: 1935 
38,313,000 50,513,000 « 37,100,000 
38,666,000 50,876,000 37 ,658 ,000 
May 14-~-~- 39,542,000 51,191,000 38,207 ,000 
May 21-- - -37,701,000 50,723 ,000 38,269,000 
—V. 146, Pp. 3328. 





Anaconda Copper Mining Co.—Passes Common Div.— 

Directors at a meeting held May 26 took no action on the dividend 
ordinarily due at this time on the $50 par common stock. A dividend of 
25 cents was paid on March 28, last; dividends of 50 cents per share were 
paid on Dec. 20, Sept. 27 and on June 28, 1937, and a dividend of 25 
cents per share was paid on March 9, 1937. See V. 146, p. 1389, for record 
of previous dividend payments .—V. 146, p. 3328. 


Anchor Hocking Glass Corp.— Stock Increased— 
Stockholders at their annual meeting on May 16 voted to increase the 
authorized common shares from 1,000,000 shares to 1,500,000 shares. 


Directorate Reduced— 

The board of directors was reduced from 15 members to 11. Herman 
Kranonert, L. B. Williams and J. O. Deega. were the new directors elected, 
while J. E. Baker, H. J. Carr, C. Y. Ferris, J. J. Martin Jr., Carleton 
Macy, [. R. Stewart and Allan 8S. Lehman retired from the board. 

Hugh C. Laughlin was elected Secretary at the organization meeting of 
directors succeeding G. C. Siems.—V. 146, p. 3173. 


Anglo-American Mining Corp., Ltd.—Earnings— 
3 Months Ended March 31— 1938 1937 1936 
Revenue from sale of gold and silver 
$77 ,066 $117,998 


31,950 37 ,038 
1,555 16 


$110,570 
76,125 


Revenue from sale of quicksilver 
Revenue from other sources 





$156,197 
105,424 


Total revenue 
Loss oper. costs (incl. development) _ - 





Net oper. profit, before deducting 
depletion, depreciation, &c 
—V. 146, p. 1062. 


A. P. W. Paper Co.—Earnings— 


9 Mos. End. Mar. 31— 1938 1937 
Sales $2,268,239 $2,429,293 
Cost of sales... ______- 677, 1,674.378 


$591,235 $754,915 
Dr15,145 7,291 
$576,090 $762,206 
122,154 117,580 
431,848 491,947 
148,835 155,468 


$126,747 $2,788 
x Revised. y Including compensatory tax. 


Note—No provision has been made for surtax on undistributed profits.— 
V. 146, p. 1062 


A. P. W. Properties, Inc.—Earnings— 
Income Account for Nine Months Ended March 31, 1938 


Rental from A. P. W. Paper Co., In 
Interest earned 


$19,431 $34,445 $50,772 


x1935 
$2,306 .460 
yl 632,037 


$687 .671 $674,423 
4,616 Dr25,789 


$692 ,287 $648 634 
119,311 119,136 
467 126 478,580 
151,196 


155.169 
$45,345 $104,252 


1936 
$2,183 ,670 
1,495,999 





Gross profit 
Other income 





Total income 
Depreciation 
Gen. & admin. expenses _ 
Interest 





Total........- 
Administrative expense 
Int. on collections received on acct. 


Net profit 
Dividends 


The A. P. W. Properties, Inc. was organized under the plan for con- 
solidation of Plants of A. P. W. Paper Co., Inc. to finance the remodeling 
of the latter’s Liberty Mill and the construction of a new storage ware- 
house and office building. The A. P. W. Properties, Inc., owns, free from 
all liens, the land (1,457 acres more or less) just north of the Liberty Mill, 
the storage warehouse and office ye a ected upon it, together with the 
two sealing machines used by the A. P. . Paper Co., Inc., all of which is 
under lease to the A. P. W.,Paper Co., Inc. for a renval sufficient (after 
payment of all operati expenses) to provide 4% dividends on all of the 
poy class A stock, and 6% dividends on all of the outstanding class 
B shares of the A. P. W. Properties, Inc.—V. 145, p. 2381. 


Arkansas & Memphis Railway Bridge & Terminal 
Co.— Notes— 


The Interstate Commerce Commission on May 7 authorized the com- 
pany to issue not exceeding $49,025 of demand promissory notes, to be 
delivered to the holders of a like amount of outstanding notes issued with- 
out the authorization of the Commission, upon the surrender of such notes 
for cancellation.—V. 145, p. 100. 


Arnold Constable Corp.—12 '4-Cent Dividend— 

Directors have declared a dividend of 12% cents per share on the common 
stock, pat $5 yable June 28 to holders of record June 18. A like amount 
was paid on March 21, last and compares with 25 cents paid on Jan. 28, 
last, and dividends of 1234 cents paid on Dec. 15, last, and each three 
months a tel In addition a dividend of 50 cents was paid on Jan. 21, 
1937.—V. 146, p. 2525. 
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Arkansas-Missouri Power Corp.—Earnings— 

(The accounts of the subsidiary company are not consolidated herein} 
Period Ended March 31, 1938— 3 Mos. 1l Mos.a 
Total operating revenues - - - $289,1 19 $1 ,187 ,444 
Operating expenses - - - - - oe 202 ,926 766,241 
State, local and miscellaneous Federal taxes - - - 24,294 90.240 
Federal and State normal income tax 2,685 27.185 
Undistributed profits tax_-------- rae 6,300 
$297.478 

22,748 
$320,226 
129,471 
3,391 





$59,213 
308 


$59,521 


Net operating income- - -- -- 
Other income (net) - - - wees 





Gross income = 4 
Interest on long-term debt- 35,120 
General interest . . 1,190 
Miscellaneous income deductions sad a 9S 445 


Net income - - wnawm _ $23,113 $186,418 

a From May 1, 1937, date of reorganization, to March 31, 1938. 

Note—The accrual for Federal normal income tax in the three-months’ 
period has been computed in accordance with the requirements of the 
Revenue Act of 1936. No provision has been made for Federat undis- 
tributed profits tax.—V. 145, p. 3646. 

Arkansas Power & Light Co.— Earnings— 

Period End. April30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues -. $651,199 $628,786 $9,109,343 $8,344,859 
Oper. exps., inc. taxes 344,239 366,084 4,779,141 4,636,160 
Prop.retire. res.approps. 96 ,000 42,000 1 ,067 ,746 595,200 


$210,960 $220,702 $3,262,456 $3,113,499 
10,928 Dr35 364 119,509 


$231,630 $3,227,092 $3,233,008 
304 9,650 18,512 








Net oper. revenues _ - - 
Rent from lease of plant 
(met) ..- ‘s iat ah en 


$210,960 
1,020 


$211,980 
146,385 
10,692 





Operating income - - - - 
Other income (net) - - - - - 





$231,934 
151,071 
9,468 

Cr1,010 Cr1,541 


Net income. - - ----- $55,913 $72,936 
x Divs. applic. to pref. stocks for the period, 
whether paid or unpaid 


$3 236,742 
1,809,973 
117,086 
Cr14,208 


$1,323,891 


Gross income. ------- 
Int. on mtge. bonds 
Other int. & deductions - 
Int. chgd. to construct’n 





$1,361,744 
949 ,265 949,265 


Balance - - - - - - ee $374,626 $412,479 

x Dividends accumulated and unpaid to April 30, 1938, amounted to 
$1,265,687. Latest dividends, amounting to $1.75 a share on $7 pref. 
stock and $1.50 a share on $6 preferred stock, were paid on April 1, 1938. 
Dividends on these stocks are cumulative. 

Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended April 30, 1938 and 1937.—V. 146, p. 3002. 


Associated Electric Co. (& Subs.)—Farnings— 


12 Months Ended March 31— 
Total operating revenues 
ede men expenses 
Maintenance 
Provision for retirements - - 
Federal income taxes _ _ - - 
Other taxes 





1938 1937 
$25,225,783 $23,360,791 
12,178,855 10,933,883 
2,127,755 


366 563 
1,697 ,681 
$6,755,611 
366,520 463 ,680 


$7,325,143 $7,219,291 
2,030,013 2,030,764 


317.499 
1,895,952 
__ $6,958,623 





Operating income ; —— 
Other income (net) 5 = " 





Gross income 
Subsidiary companies’ deductions 
Interest on funded debt _ - - _ - ‘ 050, 
Interest on unfunded debt _ _ - eae 3 
Amortization of debt discount and expense_ - _ - -- 247 86: 247 863 


Balance of income - _.- $1,485,894 $1,381,059 


Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the year 1938.—V. 146, p. 1539. 


Associated Gas & Electric Co.—Ruling of Lower Court 


Reversed— 

U. 8. Supreme Court, May 23, ordered vacated a decree issued by Circuit 
Court of Appeals restricting the scope of a Federal Power Commission 
inquiry into six Pennsylvania subsidiaries of the Associated Gas & Electric 
system. 

The Circuit Court’s decree required that the Commission for the present, 
confine its investigation and hearings to the question of whether it has 
jurisdiction to conduct the broad inquiry it had proposed into intercor- 
porate affairs of the utilities. 

The Government contended that the Circuit Court did not have au- 
thority to interfere with the Commission’s proceedings, on the grounds the 
Commission had not issued any final order from which an appeal could be 
taken to Federal courts. 

The Circuit Court in its ruling instructed the Commission to confine 
evidence at the hearing to what is ‘‘apparent and logical.’’ 

The subsidiaries being investigat when the lower court’s ruling was 
handed down, were etropolitan Edison Co., Northern Pennsylvania 
Power Co., Pennsylvania Electric Co., Erie Lighting Co., Clarion River 
Power Co. and the Solar Electric Co., all in Pennsylvania. 


Weekly Output— 

For the week ended May 20, Associated Gas & Electric System reports 
net electric output of 81,933,324 units (kwh.). This is a decresse of 5,694 ,- 
415 units, or 6.5% below the figure of 87,627,739 units a year ago. 

Gross output, including sales to other utilities, for the week was 88,378,800 
units.—V. 146, p. 3328. 


Associates Investment Co.—50-Cent Common Div.— 

Directors on May 16 declared a dividend of 50 cents per share on the 
common stock, no par value, payable June 30 to holders of record June 15. 
Like amount was paid on March 31, last, and previously regular quarterly 
dividends of 75 cents Yet share were distributed. In addition, an extra 
dividend of $1 was paid on Dec. 31, last, and an extra of 75 cents was paid 
on Dec. 31, 1936.—V. 146, p. 3003. 


Atchison, Topeka & Santa Fe Ry. System— Larnings— 
(Includes Gulf Colorado & Santa Fe Ry. and Panhandle & Santa Fe Ry.) 
Period End. April 30— 1938—Month—1937 1938—4 Mos.—1937 
Railway oper. revenues $10,861,480 $13,518,248 $43,225,764 O59 208 72 

oo ’ ~ 
4,948,158 


Railway oper. expenses. 9,410,804 11,403,495 40,357,802 

Railway tax accruals___ 1,193,272 1,205,312 4,934 887 

Other debits or credits. Dr66,670 Dr844 =Dr391,522 Dri07,292 
Net ry. oper. income. $190,733 $908 ,596def$2458,447 $4,747,126 
x Includes for 1938 and 1937 rogpecevaly $336,605 and $373,365 for 


month and $1,442,792 and $1,420,677 for four months accruals of railroad 
retirement and unemployment insurance taxes.—V. 146, p. 2839. 


Atlanta Birmingham & Coast RR.—Earnings— 
April— 1938 1937 1936 
Gross from railway $289,261 $345,740 $272,688 
Net from railway 30,411 49,999 25,839 
Net after rents def23 ,496 2,218 1,203 

1,356,007 1,118,296 


1,152,531 
107 ,689 228,051 :915 
def 96 ,47 56,633 def7,682 


9.605 








1935 
$2 


Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 2839. 


Atlas Corp.—Smaller Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable June 20 to holders of record June 6. 
This compares with 40 cents paid on Oct. 15 last, and April 15, 1937, 
and: on Sept. 5, and March 16, 1936, while in September, 1935, an initial 
dividend of 30 cents per share was distributed.—V. 146, p. 2839. 


54,433 
def66,711 
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Atlantic Coast Line RR.— Earnings 








April— 1938 1937 1936 1935 
Gross from railway- $4,583,734 $4,816,375 $4,042,656 $3,935,808 
Net from railway 1,371,300 1,515,520 1,181,469 1,038,880 
Net after rents 458,669 7 535 468,177 347,777 

From Jan. 1 
Gross from railway 18,102,150 16,606,581 15,567,174 
Net from railway 5,031,034 4,610,781 4,137,703 
Net after rents 2,044,210 2,052,001 1,745,986 





—V. 146, p. 2840. 
Babcock & Wilcox Co.— Dividend Omitted 


Directors took no action on the dividend usually due at this time on the 
common stock A dividend of 25 cents per share was paid on April 1, last, 
and during the year 1937 five dividends of $1 per share each were dis- 
tributed.—V. 146, p. 3003. 


Baltimore & Ohio RR.— Earnings 














Period End. April 30— _1938—Month—1937 1938—4 Mos.—1937 _ 
Freight revenue $8,441,522 $13,256,995 $34,413,244 $51,633,197 
Passenger revenue_-_-_-__ 852,453 920,170 3,307,721 3,399,789 
Mail revenue_ -_-_--_-- 257,839 254,824 1,033 ,317 996,901 
Express revenues_—-__ __ 138.055 162,583 379,622 586,764 
All other oper. revs - - 365,030 491,476 1,422,199 1,725,518 

Ry. oper. revenues___ $10,054,899 $15,086,048 $40,556,103 $58,342,169 
Maint. of way & structs_ 835,565 1,517,194 4,065,029 5,260,654 
Maint. of equipment... 2,252,574 3,683,521 9,713,245 13,296,565 
EE «od ite wakes 2 373,841 446,901 1,490,414 1,601,307 
Transp.—Rail Jine_____ 4,255,180 4,984,188 17,775,106 20,105,157 
Transp.—Water line_ _-_ ae . ~~ 
Miscell. operations _ - - _ - 125,534 137.944 492,099 506 366 
General expenses-__-_ _ _ 402,911 575.948 1,700,793 2,270,528 
Transp. for investment _ Cr494 Cr4,220 Cr1,219 

Net revs. from ry. 

_ operations.________ $1,809,294 $3,740,846 $5,323,637 $15,303,081 
Railway tax accruals__-_ 899,421 3: 3,631,497 4,248,748 
Equipment rents (net) - - 232,984 299 ,867 700,712 960,269 
Joint facility rents (net) - 192,204 131,079 699,681 605,343 

Net ry. oper. income_ $494,685 $2,426,767 $291,747 $9,488,721 


—V. 146. p. 2840. 


Bangor & Aroostook RR.—Earnings— 
Period End. April 30— 1938—Month—1937 1938—4 Mos.—1937 

















Gross operatingrevenues $652,433 $740,032 $2,771,676 $2,736,712 
Oper. exps. (incl. maint. 
and depreciation) _ _ _ - 364 ,030 360,278 1,574,158 1 484,330 
Net revs.from opers__ $288,403 $379,754 $1,197,518 $1,252,382 
Tan aoereees.. . o>... ..< 71,315 79,474 281,076 282,351 
Operating income $217,088 $300 .280 $916,442 $970,031 
Other income_________-_ 14,709 21,639 67 ,790 64,038 
Gorss income______ __ $202 379 $278,641 $848 652 $905 ,993 
Int. on funded debt - 59 935 58 ,993 239,470 236,315 
Other deductions 1,220 1,223 6,455 6,526 
Net income________- $141,224 $218,425 $802 ,727 $663 ,152 


—V. 146, p. 3328. 


Bastian-Blessing Co.— Smaller Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 1 to holders of record June 15. Previously regular 
quarterly dividends of 40 cents per share were distributed. In addition, 
an A dividend of 25 cents per share was paid on Oct. 1, last.—V. 146, 
Dp. 4 » 


Bayuk Cigars, Inc.— New Vice-President— 

Harry C. Carr, Treasurer, was on May 20 elected an additional Vice- 
— of this company at the organization meeting of the board.—V. 146, 
Pp. 267 


Beech Aircraft Corp.—Furnings— 


6 Months Ended March 31— 
x Net loss _-_ ge 
y Earnings pershare_________ < 

x After deductions for operating expenses, normal Federal income taxes 
and other charges but before provision for Federal surtax on undistributed 
earnings. y On 239,349 shares.—V. 146, p. 432. 


Bell Aircraft Co.—Gets Army Contract— 

This company has been awarded a $3,168,265 contract for furnishing the 
U. 8. Army with 13 fighter planes. 

The planes are of a ‘‘pusher’’ type having their propellers behind the 
wings to facilitate machine-gun fire and are the first of their type bought 
by the Army.—V. 144. p. 763. 


Berkshire Street Ry.—JCC Revokes Order— 


The Interstate Commerce Commission has revoked a previous order 
which authorized the Reconstruction Finance Corporation to surrender for 
cancellation certificates for 48,981 shares of capital stock of Berkshire 
Street Ry. and $3,333,000 of that company’s promissory notes, held by 
RFC as part collateral for a $6,000,000 loan to the New York New Haven 
& Hartford RR. 

The Commission acted after the Department of Public Utilties of Massa- 
cgusetts denied the Berkshire company’s application for a reduction in cap- 
ital stock as part of a reorganization scheme. The RFC had agreed to 
accept in substitution for the Berkshire stock and notes, $160,000 of re- 
funding Ist mtge. bonds of the Hoosac Valley Street Ry.—V. 146, p. 2197. 


1938 1937 
$35,364 prof$3,126 
Nil $0.01 


‘Bethlehem Shipbuilding Corp.— A cquisition— 
See United Shipyards, Inc., below.—V. 146, p. 3174. 


Bethlehem Steel Corp.—Plan of 
Ownership Abrogated— 


By a vote of 3,065,392 to 5,235, stockholders on May 19 approved the 
proposal to end the managemeat stock-ownership napa and purchase agee- 
ment of 1930. Despite the opposition to the plan by a stockholders’ group 
which had caused adjournment of the c ration’s annual meeting from 
the original date of April 12 until May 19, the opposition was able to muster 
only 4,384 common shares against 2,389,858 for the managementand 851 
preferred shares against 675, for the management. 

Under the abrogated plan, officers and certain employees were permitted 
in 1930 to subscribe to common stock at $91.60 a share. At the end of 1937, 
there were 200,120 shares of common held under the agreement. 

D 1937, purchase agreements covering 6,500 shares were canceled 
and these shares were reacquired by the company. 

Under the cancellation arraigements, the corporation would take back 
the stock from the purchasers under the plan and refund their money, 
though not plus the 5% interest originally specified. All shares will be 
pat ie 4 the corporation and the plan completely wound up by the 
end o , 


Writ Denied by Court— 

Declaring that stockholders should not be divested lightly of their con- 
‘trol of a corporation's licies, Supreme Court Justice Ferdinand Pecora 
dismissed on May 18 injunction proceedings brought by three small share- 
holders to restrain officers and directors from submitting for consideration 
at a stockholders’ meeting May 19 a pro 1 to revoke the management 
stock ownership plan promulgated in 1930. 

The application for the injunction had been based on allegations that 
approval of the pre | would re:ieve directors and officers of obligations 
amounting to $16, ,000 arising from their subscription to stock under the 
plan and on charges that a directors’ committee had not made a full dis- 
closure of the situation in soliciting proxies for the meeting.—V. 146, p. 3174. 


Stock 


Management 





Chronicle 
B/G Foods, Inc.—Earnings— 














_16 Weeks Ended— Apr. 22,'38 Apr. 23. '37 
Net sales (Incl. sales tax).................--...- $1,067,667 $1,033,995 
(20m GORE. oe RE ah Leen 429,100 429,778 

Gross profit from sales - ‘ 4 $638 ,567 $604,217 
Operating expense_______-_ eu 7 593 520 535,025 
Net profit from operations z eos $45,047 $69,192 
Other charges_____ ~ Aes << 3.761 3,079 
Profit —_ “ E (eudode $41,286 $66,113 
Other income git. Sa4¢ er 2,599 2,578 

; Total income ; = : iat $43 ,884 $68,691 

Provision—State and Federal income taxes ____ __ 8,800 13 ,950 
Net profit pot ae hes 2 Sei Aires $35,084 $54,741 
Condensed Balance Sheet 

Assets Apr. 22°38 Apr. 23 '37 Liabilities Apr, 22’'°38 Apr. 23 '37 

( ash on hand and Notes payable $1,500 $15,732 

in bank $203.440 $220,156] Accounts payable 113,771 123,547 
Accts. rec. (net of Meal coupons out- 

reserve) 2,795 1,219 standing 4,731 4,760 
Inventories 96,125 87,976 | Accrued taxes 71,079 67,630 
Prepaid insurance, Notes payable due 

rents, &¢ 27.665 26,181 after 1 year 1,500 3,000 
Other assets 9,454 6,498 | Res. for conting. & 
Fixed assets (net insurance 38,588 32,375 

‘ value) 494,869 496,192] Preferred stock 502,800 502,800 
Goodw., leaseholds Common stock 107,981 107,981 

ho Ss so 1 1} Capital surplus 30,591 30,591 
Earned surp. (def.) 31,299 43,301 
Treas. stk. atcost. Dr6,892 Dr6,892 
Total .-- $834,348 $838,222 Total $834,348 $838,222 





—V. 146, p. 3329. 

Biltmore Hats, Ltd.— Sells Debentures— 

The company has made arrangements to seil privately $175,000 of serial 
debentures, of which $15,000 will mature annually for the next five years 
and the balance of $100,000 in May, 1944. Interest on the first three 


maturities will be at 344%, the next two maturities at 344%, and at 4% 
for the balance.—V. 146, p. 2358. 


Birdsboro Steel Foundry & Machine Co.—Earnings— 
3 Months Ended March 31— 1938 1937 

x Net loss____-_ _ 4 . eo $40,404 prof$140008 

' at . Y aoe including depreciation and Federal and State taxes.— 

y. 145, p. 3811. 


Birmingham Electric Co.—Earnings— 
Period End. April30-- 1938—Month—1937 1938—12 Mos.—1937 














Operating revenues ___-_ $610,691 $610,160 $7,649,837 $7,089,408 
Oper. exps., incl. taxes _ - 468 ,968 458,705 5,734,508 5, 494 
Amort. of limited-term 

investments - i 311 314 3.725 3,785 
Prop. retire. res. approp. 50,000 40,000 640,000 480,000 

Net oper. revenues_ $91,412 $111,141 $1,271,604 $1,313,129 
Other income (net). 303 942 6,658 3,123 

Gross income — $91,715 $112,083 $1,278,262 $1,316,252 
Interest on mtge. bonds 45,750 45,750 549 ,000 549, 
Otherint. & deductions 4,605 4,490 51,964 

Net income vs ee $41,360 $61,843 $677,298 $716,046 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid_--_- 429,174 429,174 

EOE es ee eee eee ee $248,124 $286,872 


x Dividends accumulated and unpaid to April 30, 1938, amounted to 
$250,352. Latest dividends, amounting to $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, were paid on April 1, 1938. 
Dividends on these stocks are cumulative. 

Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended April 30, 1938 and 1937.—V. 146, p. 2841. 


Reorganization Plan— 

The Securities and Exchange Commission announced May 24 that hearinz 
has been set for June 9, 1938, in the Commission’s Washington offices in 
connection with the application (File 50-5) of American Gas & Power Co., 
of Wilmingtoao, Del. and Birmingham Gas Co., of Birmingham, Ala., for 
a report on a plan of recapitalization and a declaration with respect to 
solicitations under the plan. : 

The application also contains a declaration regarding the issue of se- 
curities or the exercise of a privilege or right to alter the rights of holders 
of outstanding securities, and an application with respect to the acquisition 
of securities, in connection with the plan. 

Security holders and others who desire to attend or participate in the 
hearing are requested to notify the Commission by June 4, 1938. 

This application includes a request for a report by the Commission on 
a Plan of Recapitalization of Birmingham Gas Co. and also covers other 
steps to be taken in connection with the Plan. 

irmingham Gas Co. is reported in the application to have had outstand- 
ing securities as follows as at April 30, 1938: 


lst mtge. gold bonds, 5% series due 1959____..--------------- $5,915,000 
6% notes due Oct. 1, 1938 (publicly held) ----_---------------- 600 ,000 
6% notes due Oct. 1, 1938, endorsed by American and secured by 

4,825 shares of capital stock of Commonwealth Distribution, 





Inc., owned by American (held by First National Bank, 

Birmingham and Birmingham Trust & Savings Co.) -- -------- 162,434 
6% notes due Oct. 1, 1938 (held by Sloss-Sheffield Steel & Iron 

Go. and Alabama By-Products Corp._.........------------ 102,354 
x Note-interest bearing note held by American (parent) - - ~~ ----- 05, 
Matured notes due in 1932 and 1935 (publicly held) __.--.------ $1, 
1st preferred stock, $6 series ($10 par), shares___..------------ 29,789.44 


Common stock ($2 par), shares__.........------------------- 200, 

x Dated Nov. 15, 1932; due Oct. 1, 1935; extended to Oct. 1, 1938, with 
further right to renew for successive periods of three years each until the 
following obligations have been mf paid; (a) 44%% notes due Oct. 1932, 
and any notes issued and delivered in exchange therefor or for any thereof 
and maturing Oct. 1, 1935; (b) the indebtedness to the Birmingham banks; 
(c) the indebtedness to the coke oven companies. , 

ican Gas & Power Co. is reported to be indebted to Birmingham Gas 
Co. as at Apr.l 30, 1938 in the sum of $1,293,920 for principal and interest 
on its certificate of indebtedness. 

The plan includes the following: 

(1) No change in the Ist mortgage 5% gold bonds of Birmingham due 

9 


May 1, 4 

(3) The exchange of the publicly held 6% notes of Birmingham on the 
basis of $500 in cash and a new 6-year 4% % sinking fund note in the princi- 
pal pues of $500 for each $1,000 principal amount of 6% notes sur- 
rendered. 

(3) The exchange of the 6% notes of Birmingham held by the Birmingham 
Banks on the basis of 50% in cash and the remainder in new notes of Birming- 
ham maturing 90 days after date with an option to Birmingham to renew 
for two successive 90 day periods. The new notes are not to be endorsed 
je A American, although they are to be secured by the same collateral as the 
old notes. 

(4) The vcluntary cancellation by the coke oven companies of Birming- 
ham notes held by them, or the extension of such notes in whole or part, or 
other disposition thereof. 

(5) The exchange of the first preferred stock, $6 series, of Birmingham 
together with $38 per share accrued and unpaid dividends thereon on the 
basis of one share of new $3.50 cumulative prior preferred stock (par $10); 
tiquidating value, ($50) and twoshares of common stock for each share of 
first preferred stock, $6 series, surrendered. ; 

(6) The cancellation of the $405,000 note of Birmingham now pledged 
as partial security for the outstanding secured debentures, 5% and 5% 
series, due Aug. 1, 1953, cf American. 
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7) The cancellation of the certificate of indebtedness of American held 
by Birmingham in the principait amount of $1,086,744 upon which interest 
in the amount of $197,176 had accrued as at April 30, 1938. 

(8) The payment by American to Birmingham of the sum of $550,000 in 
cash together with the delivery of 60,000 shares of Birmingham common 
stock and the $405,000 non-interest bearing note. 

(9) The consent of the holders of the secured debentures, 5% and 6% 
series due Aug. 1, 1953 of American to a modification of the debenture 
agreement securing the same so as to authorize the release from the lien 
thereof of 200,000 shares of the common stock of Birmingham, being all of 
its issued and outstanding common stock, and the $405,000 note of Birming- 
ham upon surrender by American of $400,000 priacipal amount of said 
secured debentures for cancellation. 

(10) American now owes Continental Bank & Trust Co. of New York 
$150,000 which is secured by the pledge of $1,200,000 of American’s secured 
debentures; $400,000 of such debentures are to be released from such pledge 
and made available for surrender by American for cancellation and retire 
ment. On the basis of continued oy of the remaining $800,000 of 
secured debentures of American and the pledge by American of 140,000 
shares of the common stock of Birmingham, Continental Bank & Trust Co. 
of New York will increase said loan from $150,000 to $700,000, thereby 
making available to American $550,000 for payment to Birmingham as 
provided above. 

The Securities and Exchange Commission announced May 13 that Ameri- 
can Gas & Power Co., a registered holding company, and Birmingham Gas 
Co., American's subsidiary, has filed an application (File 50-5) under the 
Holding Company Act for a report on a plan of recapitalization and a declar- 
ation with respect to solicitations on the plan. 

Under a refinancing plan proposed for Birmingham Gas Co., preferred 
stockholders are being asked to exchange their present holdings in the com- 
pany’s $6 preferred stock together with claims for $36 per share dividend 
arrearages for new $3.50 prior preferred and common stock. The plan 
provides for the issuance of one share of the new prior preferred and two 
shares of common stock for each share of $6 pesmuree stock presently out- 
standing. It is stated that consummation of this plan will strengthen the 
anacias condition of the company and permit the resumption of preferred 
dividends. 

Other features of the pian include the settlement of intercompany ac 
counts between Birmingham Gas Co. and its parent, American Gas & 
Power Co., under which the parent would settle its net indebtedness to its 
subsidiary, amounting to $874,203, for $550,000 in cash and 60.000 shares of 
Birmingham Gas Co. common stock. Disbursement of the cash thus to be 
received would include a 50% payment of principal amount of Birmingham 
Gas Co. 6% notes due Oct. 1, 1938, and a six-year extension of the due 
date on the remainder together with a reduction in interest rate thereon to 
4%%. Discharge of Birmingham Gas Co.’s current indebtedness to 
locat banks and creditors would also be made from the cash settlement to 
be received from its parent.—V. 146, p. 2032. 


(E. W.) Bliss Co.—No Preferred Dividend— 

Directors have decided not to take any action with regard to payment 
of a dividend on the new preferred stocks at this time. Decision not to pay 
a dividend on June 1 cannot be construed definitely as an omission as no 
definite periods for payment are specified, but rather as a deferment due 
to necessity of conserving working capital until business conditions improve. 

The previous dividends on these new classes of preferred stock, which 
were issued around the first of the year, were paid on March 1, last, see 
V. 146, p. 1542.—-V. 146, p. 2032. 


Boston Elevated Ry.—Stock Purchase Hearing Postponed 

Hearing on the matter of retiring Boston Elevated Ry common stock, 
schedul to come up before the Massachusetts House Ways and Mea.is 
Committee, has been indefinitely postponed, Chairman Bigelow of the com- 
mittee announced. The reason for this is the fact that the committee 
decided to take up first a bill relating to the Massachusetts Housing Au- 
thority law and sp9kesmen stated that many hours would be necessary to 
hear the housing matter. 

John f. Fitzgeriad stated that the Elevated acquisition ought to be 
postpened in view of the present financial condition of the City of Boston. 

e wanted more time to have the matter advertised and stated that the 
pecaie aterented would fill the Gardner Auditorium, State House.—V. 146, 
p. 4 # 


Boston & Maine RR.—Earnings— 


Period End. April30— 1938—Month—1936 1938—4 Mos.—1937 
Operating revenues $3,208,685 $4,166,477 $12,783,172 $16,243,046 
Operating expenses 2,642,041 2,926,569 10,738,993 11,393,891 
$1,239,908 $2,044,179 $4,849,155 

320,168 1 015 1,216,094 
228 ,927 761,646 799,002 

15,493 35,287 57,949 

$675,319 


$4,231 $2,776,110 
80,651 403 ,600 371,870 
$755,970 


$407,831 $3,147,980 
628,182 2,487,973 2,524,489 
$127 ,788def$2080,142 $623 ,491 





Net oper. revenue____ 


Equipment rents—Dr__ 
Joint fac. rents—Dr___-_ 





Net ry. oper. inc 
Other income 





Gross income 
Total deducts. 
interest, &c.) 623 ,657 


def$492 ,089 





Net income 


New Director— 
John R. McLane has been elected a director of this railroad. He fills 
the post left vacant by the death of Frank P. Carpenter.—V. 146, p. 3004. 


Boston Storage Warehouse Co.—Bal. Sheet March 31— 


Assets— 1938 1937 Liabilittes— 1938 1937 

Land & bidgs. (less Capital stock out- 

depreciation) _ _ _$1,646,762 $1,646,021 standing _..__.- $1,380,200 $1,380,200 
Mach'y & equip't Social Security tax, 

, (less deprec’n) - — 35,069 &c., collections - 262 203 
23,461} Suspense, held for 

1,218 

334,930 


41,442 
23,032 


2,000 


10,000 
725 


Cash _ _. 
Ins. prems. (nomi- depos. & tenants 1,568 
Surplus 341,931 

Accts. receivable 
(nominal value) _ 


Notes receivable__ 











$1,723,961 $1,716,551 $1,723,961 $1,716,551 


—V. 145, p. 2219. 


Bridgeport Brass Co.—Earnings— 
Earnings for 12 Months Ended April 30, 1938 


Gross sales, less returns, allows. & deliver 
Cost of goods sold _—, 


Gross profit 
Maintenance and repairs 
Depreciation 
Taxes (other than income taxes) 
Rents (outside offices).._..______________ 
Selling, general and administrative expenses 
ss “anna for doubtful accounts 


$16 482,332 
14,170,235 


' Net loss from trading or manufacturing 


Other income #39-079 


Total gross income. --_____...._______________ 
Provision for Market fluctuations of normal inventories 
Interest expense 
Discounts allowed 


$73,805 
19.290 


’ 


7,925 
149,711 
Net loss for thé period ~~ $103,121 
—V. 146, p. 2842. $103,121 


Bristol Brass Corp.— Dividend Reduced— 

The directors have declared a dividend of 25 cents share on the com- 
mon stock, par $25, payable June 15 to holders of record May 31. A 
dividend of 50 cents was paid on March 15, last; one of $1 was paid on Dec. 
15, last; $1.25 was paid on Sept. 15, last, and previously regular quarterly 
dividends of 50 cents per share were distributed. In addition, an extra 
dividend of 50 cents was paid on June 15, 1937, and an extra of 25 cents 
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was paid on March 15, 1937. See V. 144, p. 3488, for detailed record of 


previous dividend payments.—V. 146, p. 1543. 


Bohn Aluminum & Brass Corp.—-New Director— 
Simon D. Den Uyl, Secretary and Assistant Treasurer, has been elected a 
director, succeeding C. W. Eggenweiler, resigned.—V. 146, p. 2678. 


Boston & Providence RR.— New Director— 

Frank G. Allen, former Governor of Massachusetts and a director of 
the John Hancock Mutual Life Insurance Co., has been elected a director 
of this railroad to fill a vacancy He will represent the John Hancock 
Mutual Life Insurance Co.'s interests.—V. 146, p. 3004. 


Brazilian Traction, Light & Power Co., Ltd.—£arns. 
*¢ 1 End. April 30 1938—Month—1937 1938— ~4 Mos .—1937 
( way By Bon, oper $3,071,883 $3,108,668 $12,064,697 $11,763 01 0 
Operating expenses _ - 1,445,700 1,398 ,506 5,716,042 5,437 ,929 
x Net earnings 4 $1,626,183 $1,710,162 $6,348,655 $6,325,081 
x Before depreciation and amortization.—V. 146, p. 2841. 


Budd Wheel Co.—Participation Dividend— 

The directors have declared a participating dividend of 25 cents per 
share in addition to the regular quarterly dividend of $1.75 per share on 
the Ist pref. stock, both payable June 30 to holders of record June 16. 
Similar payments were made on March 31, last, Dec. 31, Sept. 30 and on 
June 30, 1937.—V. 146, p. 2842. 


Camel Pen Co.—Stock Offered—Biel, Russell & Saxe, 
New York, are offering at $3 per share 33,000 shares of 
common stock. The stock is offered as a speculation. 


Company—lIncorp. in New Jersey, on Dec. 5, 1935. Oompany is engaged 
in tne seemanauade and sale of fountain pens, including the patented 
‘‘Camel Pen,” a pen filled with water instead of ink. Company has com~ 
plete ink-making machines and manufactures and sells ‘‘Camel Ink Cart- 
ridges.’"’ Company is equipped to and also manufactures and sells me- 
chanical pencils and vacuum ink fountain pens. ; 

In Dec., 1935, the company acquired the business of American Writing 
Instrument Co., together with 14 United States patents and patents for 
Great Britain, France, Germany, Canada and Australia. 

Company occupies a plant built especially for its purposes at West 
Orange, N. J. 

The ‘‘Camel Pen’’ differs from other fountain pens in design. When 
sold, each pen contains in concentrated cartridge form the equivalent of 
five bottles of ink which will last the average user for a period of one year. 
Ajl that the user must do as the pen goes dry is to refill the pen with ordinary 
water. . 

Company has 15 domestic patents and five foreign patents covering the 
construction of its pen. Company’s trade mark, ‘‘Camel’’ is registered 
ia the United States Patent Office and in Canada. 

A vacuum ink fountain pen has also been developed by the company. 
This pen is manufactured under the dealer’s name and imprint. Com- 
pany’s vacuum ink fountain eo appears to compete favorably in opeees- 
ance and ink capacity with others on the market. Company has sold these 

ns to well-known department stores and chain stores, including R. H. 
eae & Co., New York: Kresge Department Stores, Newark, N. J.; The 
Fair, Chicago, Ill.; Palais Royal, ashington, D. C. The Outlet Co., 
Providence, R. I., and others. ; f 

Purpose—Proceeds of the current financing is expected to be used, in 
part, for sales promotional and advertising purposes. 

Capitalization—Company Was incorporat on Dec. 5, 1935, with an 
authorized capitalization of 500 shares of preferred stock (par $100) and 
15,000 shares of common stock (par $5). On April 2, 1937, authorized 
common stock was increased to 25,000 shares, par $5 per share. On 
April 4, 1938, the authorized common stock was increased to 115,000 shares 
and par was reduced from $5 per share to $3 per share. Each share of the 
$5 par common stock (for which at least $10 per share was paid) was con- 
verted into 3 1-3 shares of $3 par value common stock. 

In Dec., 1935, company acquired the business of American Writing 
Instrument Co. for which it paid $23,200, in cash, and issued 232 shares of 


preferred stock. 

Directors granted preferred stockholders the right to convert each share 

of preferred into 20 shares of ($3 par) common. ‘To date, of 207 shares of 
referred stock previously issued and outstanding. the hoiders of 106 shares 
ave agreed to convert. Conversion offer expires Oct. 1, 1938. 

Of the common 15,000 shares (par $5) were issued for $10 per share, 
$5 of which was paid-in surplus; 300 shares ($5 par) common were issued 
at not less than $10 cash per share. These 15,300 shares ($5 par) common 
were converted into 51,000 shares of $3 par value common. 

16,333 shares of $3 par common were issued in satisfaction of cash loans 
to the company of $49, . 966 shares of $3 par common stock were 
authorized to be issued as a stock dividend on the preferred stock. 

Management—The officers and directors of the cumeany are: H. E. 
Spaulding, Pres., Treas. and Director, New York; Joseph V. Wuestman, 

Pres., Gen’! Mgr. & Director, Union County, N.J.; Eugene W. a aw 
Sec. and Director, New York; Ralf L. Hartwell, Director, Orange, N. J.; 
Ernest Biel, Director, 60 Broad St., New York. 

Royalty—Company has a patent agreement with American Writing 
Instrument Co. which provides for the payment of a yf to Ameican 
Writing Instrument Co. of 5c. on each water-filled pen sold by the com- 
pany, with a guaranteed minimum payment of $250 monthly, and a further 
royalty of 1% of the gross proceeds of ali articles, other than water-filled 
pens, which may be sold by the company. 


Canada Cement Co., Ltd.— Accumulated Dividend— 
Directors have declared a dividend of $1.25 per share on account of accu- 
mulations on the 644% cumulative preferred stock, par $100, pa able 
June 20 to holders of record May 31, leaving accumulations of $30 per share. 
See also V. 145, p. 4112, for record of previous dividend payments .— 
102. 


Canada Dry Bottling Co. of Cuba (Compania Em- 
botelladora Canada Dry De Cuba, S. A.)— Stock Offered— 
R. S. Watts & Co., Inc., Chicago, are offering at $1.25 per 
share 50,000 shares of class A stock ($1 par). Stock offered 
as a speculation. 

History & Business—Company was incorporated under the laws of 
Republic of Cuba on March 7, 1938, with its office and plant in Havana. 
Was organized to exclusively bottle, sell and distribute various drink 
products throughout the Republic of Cuba under the world known trade 
mark ‘‘Canada Dry” including the ginger ale of that name. Compan 
operates under a franchise from the Canada Dry International, Inc., whic 
corporation heretofore and since 1925 have marketed the products in Cuba. 

e following products are to be manufactured, bottled and distributed 
from dry extracts prepared by Canada “y’, International, Inc. of the 
U.S. A. under its formula, to-wit: Canada Dry Ginger Ale, Canada Dry 
Sparkling Water, Canada Dry Mate (South American herb drink), Canada 
Dry Cream Soda, Canada Dry Grape Soda, Canada Dry Quinine Tonic, 
oma yo ia 97 er. Canada Dry Almond Soda (Horchata), Canada 

r me a ighspot). 

Janada Dry Ginger Ale and other products have been sold in Cuba since 
1925, and can be found in the leading hotels, clubs and restaurants through- 
out the country. However, prior to the franchising of Canada Dry Bottling 
Co. of Cuba, the products sold in Cuba under this world trade mark have 
been imported bottled from New York with consequent high duty and 
freight charges added, resulting in a charge of 25c. per 6 oz. (split) bottle. 
By reason thereof sales have m confined eye! to the luxury or 
restricted field. The case distribution in 1937 (6 oz. bottles capacity) of 
Canada Dry Ginger Ale was approximately 144,000 cases. To tremendously 
broaden the scope of sales and enable it to be sold in Cuba at 5c. per 6 oz. 
(split) bottle, Canada Dry International, Inc., granted the franchise to 
Canada Dry Bottling Co. of Cuba, to manufacture these products locally 
thus effecting large savings in freight charges, duty, &c. 

Purpose—The purpose of the issue of class A stock is to secure funds for 
the purchase of equipment required under the franchise recital of Canada 
Dry International, Inc., and for en capital to continue to supply the 
present distribution outlets of Canada Dry products and the enlargement 
of such distribution. On the basis of proposals in hand the expenditure for 
equipment, yore Bary case supplies will be approximately $27,000; the 
residue of $23,0uu being for working capital. 











Volume 146 


capital of the corporation consists of 
par $1) and 59,900 shares class B stock 


Capitalization—The authorized 
50,000 shares of class A stock 
(par $1). 

Holders of the class A stock and holders of the class B stock of the com- 
pany each have one vote for each share of each class of stock held by them. 

Class A stock is preferred as to assets of the company in the event of 
liquidation, dissolution or winding up or sale of all its assets in an amount 
equal to the par value thereof before any distribution or payment may be 
made to the holders of class B stock. 

Transfer Agent—Company maintains an office for stock transfer purposes 
of class A stock at 105 South La Salle Street, Chicago. 

Banker—Company has sold 50,000 shares of class A stock to R. S. Watts 
& Co., at par receiving in return promissory notes of R. 8S. Watts & Co., 
due in equal proportions 30, 60 and 99 days from the date the issue is 
effectively registered under the Illinois Securities Law. The aforesaid stock 
is held as collateral security to the notes aforesaid. 

The notes of R. S. Watts & Co., Inc., aggregating $50,000, have been 
rediscounted by Canada Dry Bottling Co. of Cuba, at par and without 
recourse, with its bankers at Havana, Cuba. 


Canadian National Lines in New England— £arnings— 


April— 1938 1937 1936 1935 
Gross from railway - _ _-_- $91,678 $133 ,680 $116,022 $78,256 
Net from railway --_--_-_-_ def20 399 20.765  def20,670 def36,863 
Net after rents_______- def61,828  def25,061 def68,419 def87,432 

From Jan. 1— 

Gross from railway - - --- 410,854 480,361 447 497 360,914 
Net from railway -----_- def67 ,949 3,046 def70,472 def93,340 
Net after rente__..._-- def240,375 def177,410 def231,569 def287,842 


—V. 146, p. 2843. 


Carolina Clinchfield & Ohio Ry.—Reconstruction Fi- 
nancing— 


The Interstate Commerce Commission on May 20 approved the purchase 
for itself by the Reconstruction Finance Corporation, at a price not in 
excess of the principal amount and accrued interest, of the secured and 
guaranteed note of the company for $14,150,000. 

The note is to bear interest at the rate of 5% per annum and to mature 
on or before 10 years after the date thereof. The proceeds of the sale of the 
note would be used to meet the maturity on June 1, 1938, of $14,159,000 
of 5% 30-year bonds issued under and secured by first mortgage, dated 
June 1, 1908. 

The Commission also authorized the company to issue (a) a promissory 
note in the face amount of not exceeding $14,159,000, and (b) not exceeding 
$14,150,000 of Ist and consol. mtge. gold bonds, series B, to be pledged as 
collateral security for such note; the note and the bonds to be delivered to 
the Atlantic Coast Line RR. and the Louisville & Nashville RR., lessees, 
to provide for the retirement of $14,150,000 of outstanding first mortgage 
pa ss gold bonds, due June 1, 1938, of the Carolina Clinchfield & 

Jhio Ry. 

Authority also was granted to the Atlantic Coast Line RR. and the 
Louisville & Nashville RR., as lessees, to assume obligation and liability. 
jointly and severally, in respect of the payment of the interest on the note 
and bonds authorized, and, as guarantors, in respect of the note.—V. 
146, p. 2843. 


Carolina Power & Light Co.—Earnings— 
Period End. April30— 1938—Month—1937 1938—12 Mos.—1937 














Operating revenues- ---_- $964,742 $971,869 $12,158,490 $11,395,690 
Oper. exps., incl. taxes_ _ 496,731 501,061 6,208 ,252 5,739 454 
Prop. retire. res. approp. 90,000 80,000 1,120,000 960,000 
Net oper. revenues_-. $378,011 $390,808 $4,830,238 $4,696,236 
Other income (net) ----- 508 1,669 23 ,388 32,894 
Gross income -_-__-_-_-- $378,519 $392,477 $4,853,626 $4,729,130 
Int. on mtge. bonds-_ -_-_-_ 191,667 191,667 2,300,000 2,300,000 
Other int. & deductions _ 5,966 5,668 74,597 64,304 
Tmt. GG. CO CUMS... 2-5 news e ee iio x chee Cr1,569 
Net income_ _-_--- _-_- $180,886 $195,142 $2,479,029 $2,366,395 
Dividends applicable to preferred stocks for the 
period, whether paid or unpaid___________- 1,255,237 1,255,237 
PN: +c cebbdbaeckeows babdeee suena $1,223,792 $1,111.158 


Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Apri! 30, 1938 and 1937.—V. 146, p. 2843. 


Caterpillar Tractor Co.-—Balance Sheet A pril 30— 


1938 1937 1938 1937 
Assets— gs Liabilities $ 
Cees As oe we .. 2,753,483 3,907,993] Accounts payable. 1,199,236 2,669,734 
Notes & accts. rec. Accrued payroll & 
less reserves ____11,214,942 14,666,242 expenses 469,303 580,706 


Inventories 
Pats., trade-mks. 

and goodwill . 1 1 
x Land, buildings, 

equipment, &¢c_20,521,.380 18,.812,275| Capital surplus 
Miscell. properties cawees 197,040} Earned surplus 


-19,312,849 15,142,176} Dividends payable 1,085,060 
Res. for Fed. taxes 1,874,604 
Pf. stk. (par $100)11,515,200 6,014,776 
vy Common stock. 9,411,200 9,411,200 
-13,733,577 13,733,577 
_14,569.129 16,979,904 


1,016,305 
2,353,891 








Prepaid insurance 
SE 54,654 34,366 
Total __._.---.53,857,308 52,760,092 Total _ - - ..- 53,857,308 52,760,092 


x After reserve for depreciation of $11,657,331 in 1938 and $11,176,734 
in 1937. y Represented by 1,882,240 no par shares.—V. 146, p. 3330. 


California Ink Co., Inc.— Smaller Dividend— 


The directors have declared a dividend of 5) cents ver share on company’s 
common stock, no par value, me bene June 30 to holders of record June 10. 
Dividends of 62% cents per share were paid in each of the three preceding 
quarters and on April 1, 1937 and previously regular quarterly dividends 
of 50 cents per share were distributed.—V. 145, p. 3812. 


Canadian International Paper Co.— Earnings— 
Consolidated Income Account for Calendar Years 











1937 1936 1935 1934 

Gross sales_____-.--_-- $49,027 .296 $46,067,504 $38,538,395 $36,006,956 
Profit on bonds & debs. 

redeemed___.--.___- loss12 ,226 125,499 159,032 192,390 

Total income__-_-_-_-_-_- $49,015,070 $46,193,003 $38,697,427 $36,199,346 
Cost of sales & exps. (net) y40.995,219 y38,812,970 y33,214,134 31,099,991 
Interest on first mtge. 

bonds and prior liens. 1,308,021 1,349,108 1,385,800 1,426,514 
Other interest _ _ _ -- --- 2,231,513 2,144,591 2,003,304 1, 845 
Int. on obliga. of subs__ 1,899,094 1,920,816 2,039,896 1,991,662 
Depletion... .............- 695,231 613,326 ,787 584,786 
Depreciation - - - - - - - - . 2,228,211 2,165,288 2,178,360 2,034,397 
Amort. of disct. & exp. 

on funded debt- -- 336,712 375,347 373,133 356,765 
Prov. for doubtful accts- Cr7 135 17,980 7.357 ,610 
Profits tax on subs. cos- ss ___--- 644 6,648 
Unpaid divs. on 5% pref. 

of subsidiaries___-._._- ------ 504,400 504.400 506,116 
Prov. for income taxes __ wewee 06 Aiees. - --skeaee "EZ 

Wet 1es6. sass s- . $698,529 $1.711,468 $3,600,395 $3,792,433 
Write-down non-op. pl'ts ------ REE emi Mn aah Bin 
Transfer from reserves-- -----.  —__--~- Cr5,325,800 -....- 
Surplus adjust. (met)...Cr2,470,521 .----- 3wosees = cucuce 
Amort. of debt disct. & 

exps. applic. to prior 

eee ae. ee 668,001 
Deficit Jan. 1__------- 13,006,303 8,465,950 10,191,364 5,730,930 

Deficit, Dec. 31----- $11,234,311 $13,006.303 $8.465,950 $10,191,364 


y After deducting other income of $435,639 in 1937, $115,326 in 1936 
and $167,456 in 1935. 
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Consolidated General Balance Sheet Dec. 31 








1937 1936 1935 

Assets— ‘ $ x 
a Plants, properties, &c__._______- 122,081,154 121,141,282 123,626,140 
Securities & investments (book value) 50,380 1,078 615,235 
Cash _._-__. Siedlittete eaten eadareiaca 703,107 864,347 656,517 
Accounts receivable: 

From Int. Paper Co. for sales of 

_ newsprint _ _ _ ___ cee eaeer epee 141,787 129,875 2,458,314 

From Int. Paper Sales Co., Inc____ 6,786,082 ch 8 ea 

J athe geheegappe 2,070,574 1,694,067 2,459,619 
| EINE hete ope apa 19,043,084 15,792,563 15,983,451 
Due from affiliated company ---- . 138,917 10,040 =—«_wnnwnnn 
Sinking funds and restricted deposits _ 135,214 229,422 194,808 
Accts. & notes receiv. not curr. due_- 133,26 337,574 319,965 
Prepaid insurance and taxes______- 171,766 109,130 169,631 
Depl. on pulpwood still in inventory. 1,076,155 966,051 978,948 
Def. assets, prep. & def. exp. applic. 

_to future operations____________~ 222,662 152,388 170,013 

Unamort. debt discount and expenses 4,180,213 4,513,925 4,463,528 

PS oa 8 Fe iahe We a Dad ee 156,934,361 152,817,839 152,096,171 

—— 1937 1936 1935 

i Liabilities— : $ 3 
DE NO ... Cmnnie --- 85,407,405 86,116,235 85,261,050 
Bank loans secured____________ ike 674,000 1,724,000 
Accounts payable- - - __----- ------ 1,640,335 2,457,965 2,309,408 
Accrued interest.......______ ae 361,349 366,913 430,645 
Accrued payrolls. &c.____..._____- 2,418,705 1,861,335 1,670,519 
Accrued taxes______- Baht a 622,026 694,040 632,892 
Serial obligations currently due__--.. = _____- ae oes 53,358 
5% sec. note of Can. Int. Paper Co. 

due various dates to Mar. 12, 1938, 

given to Int. Paper Co. for advs. 

and assigned by them________.___ 5,000,000 5,000,000 5,000,000 
Due to International Paper Co-_-_-_ ~~ 17,301,411 11,099,842 6,614,581 
Due to Canadian Int. Paper, Ltd-_--- 973,713 919,156 60,482 
| le th cian BS akira 6 515,730 689,054 563 ,985 
Preference shares of subs. company-- 10,088,000 12,105,600 11,601,200 
Capital stock ($100 par)--------~-- 10,000,000 10,000,000 10,000,000 
PD NDEs 6664 =sadececgunas 33,840,000 33,840,000 33,840,000 
Re end Gs hee LAIN 8 TE 11,234,311 13,006,303 8,465,950 

, EE SAR UE ES ere ...---156,934,361 152,817,839 152,096,171 


a After property reserves of $22,015,429 in 1937, $20,220,129 in 1936 
and $18,629,327 in 1935.—V. 146, p. 433. 
Cable & Wireless (Holding), Ltd.—J/nitial Dividend— 


Directors have declared an initial dividend of 4% on the ordinary stock 
payable May 31 to holders of record April 13.—V. 146, p. 1543. 


Canadian Car & Foundry Co.—44-Cent Pref. Div.— 


Directors have declared a dividend of 44 cents per share on the preferred 
stock payable on account of accumulations on July 11 to holders of record 
June 24. Similar amount was paid on April 11 and on Jan. 10, last.— 
V. 146, p. 1704. 


Canadian National Ry.—Larnings— 
Earnings of System for Week Ended May 21 


1938 1937 Decrease 
CO PONOROUE: 34... okdbbntcadhe cad $3,225,174 $3,862,173 $636,999 


—V. 146. p. 3330. 


Canadian Pacific Ry.—F/arnings— 

Earnings for Week Ended May 21 
Decrease 
$244,000 


1938 1937 
ee EE > ds inn cwaarvene< ts $2,383,000 $2.627,000 


—V. 146, Dp. 3330. 


Celotex Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 43,744 
additional shares of common stock (no par), on official notice of issuance, 
making the total amount applies for 352,429 shares. 

The directors on April 18, 1938, authorized the execution and savers. of 
an agreement between the a and Pheonix Securities Corp. (Del 
providing for the acquisition by the company from Phoenix Securities 
Corp. of 9,496 shares of 6% cumulative prior preference stock and 109,360 
shares of common stock of Certain-teed Products Corp. and as consideration 
therefor, the issuance and delivery by the company of 43,744 of common 
stock and the payment of $569,760 in cash, of which $142,440 will be 
payable on date of closing (July 1, 1938, or such earlier or later date as 
may be approved by the parties to the agreement), $142,440 on June 1, 
1939, $142,440 on June 1, 1940 and $142,440 on June 1, 1941. 

The proposal to acquire shares of Certain-teed Products Corp. from 
Phoenix Securities Corp. was considered by the directors at a special 
meeting held on Dec. 16, 1937, and appropriate action was taken auth- 
orizing its submission to the stockholders at the annual meeting Jan. 18, 
1938, at which meeting 100,235 shares were voted in favor of, and 19,831 
shares against the proposal.—V. 146, p. 2681. 


Central Arizona Light & Power Co.— Earnings— 
Period End. April30— 1938—Month—1937 1938—-12 Mos.—1937 











Operating revenues_-__-_- $320,870 $308,629 $4,049,017 $3,624,831 
Oper. exps., incl. taxes - 222,142 182,881 2, 800 2,468,579 
Amort. of limited-term 
investments ______--- 2,913 2.979 35,221 35,753 
Prop. retire. res. approp. 15,000 24,000 354,700 281,440 
Net oper. revenues --- $80,815 $98,769 $909 ,.296 $839 ,068 
Other inpemne (net)...-- 10,197 10,477 141,855 154,960 
Gross income -_ - ------ $91,012 $109,246 $1,051,151 $994,028 
Int ae mtge. bonds -_-_-- 18,958 18,958 227 ,500 334,437 
Other interest _ - - ------ 1,166 631 9, 7 B49 
Int. charged to const _-_- Cr1,053 Cr709 Cr3 ,908 Cr1,736 
Net income......-.-- $71,941 $90 366 $817,759 $653 ,478 


Dividends applicable to preferred stocks for the 


period, whether paid or unpaid - ------------- 108,054 108,054 


DEE. . do cdew nada wasounessete eee seyensen $709,705 $545,424 


Note—No provisions have been made for Federal surtaxon undistributed 
profits for the 12 months ended April 30, 1938 and 1937.—V. 146, p. 2843 





Central Maine Power Co.—Earnings— 
Period End. April 30— 1988-— Month —1987 1938—12 aX 1937 











Oo ting revenues ____-_ $521,526 $549,177 $6,673,027 772,569 
Gearatine ox MSes_____ 179,72 185,926 2,437,196 2,397 ,764 
State & municipal taxes. ~ 60,260 57 ,935 693 ,262 681,131 
Social security taxes— “ 
Federal and State_-_-_-_ 3,789 3,282 38,610 20,570 
Federal taxes (incl. inc.) 25,955 30,277 332 ,964 191,177 
Net operatingincome. $251,798 $271,757 $3,170,995 $3,481,927 
wan-aper. fnoeme (net) - 4,677 4,023 43 167 39,306 
i smeemte........ $256,475 $275,780 $3,214,162 $3,521,233 
Sontiaaee. lia ib 106.35 10718 1,284 ert ) 37. f 
t Ste wcce o, ’ De UD. 
Sele pre hat An , cee 15,405 15,105 221,528 339 ,960 
Net income--------- $128,877 $149,018 $1,665,019 $1,776,793 
nuk de tans 108,099 108,099 1,297,182 1,297,182 


Note—Preferred dividends have been paid at one-half of the r lar rate 
rn ay 1, 1934, and arrearage for the quarters meg Sept 30, 1934, 
Dec. 31, 1934, March 31, 1935, June 30, 1935, Sept. 30, 1935, and Dec. 3], 
1935, were paid on Jan. 1, 1937, April 1, 1937, July 1, 1937, Oct. 1, 1937, 
Jan. 1, 1938, and April 1, 1938, respectively. —V. 146, p. 3176. 





3492 Financial 
Central of Georgia Ry. 
$1 ie 54 r 
91,081 
def40 ,921 


Earnings 
1937 
$1,547,641 $1,2¢ 
306 464 
203 ,321 
5,018,951 


,206 .749 
678,454 


April- 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 2681. 


Central RR. of New Jersey 
1938 
$2,275,971 
596 421 
15,864 


4,363 866 
423 458 
def97 ,.215 


Earnings 
1937 
$3,217,315 
1,189,504 
598 ,467 


,150,694 
3,316,775 
,102,300 


April— 
Gross from railway - - 
Net from railway 
Net after rents. a 
From Jan. 1 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 2843. 


Central Vermont Public Service Corp.—Larnings— 

Period End. April 30— 1938—Month—1937 1935— 12 Mos — 1937 
Operating sommes. AMeye $154,240 $167,154 $2,162,520 $2,059, 
Operating expenses -_ - _ - 83 ,057 96,197 1 257 077 ; 
State & municipal taxes - 2,91¢ 14,659 155,103 

Social Security taxes— sf ‘ 
Federal and State__-- 1,165 13,691 
Fed. taxes (incl. income) 7 358 95,820 
$47,805: $640,829 

‘ 


Or 


$644 613 
245,000 


$2,72:! 
59; $60 367 
479.439 


9,586,382 
2,343 346 
955,996 


6,519 
50,880 


$725,802 
3,684 





Net operating income- 
Non-oper. income (net) - 


729,486 
264 '224 








Gross income $47 ,852 
Bond interest 
Other interest (net)_-_-- 


Other deductions 





~ $27,211 
18,928 


$370,917 
227 134 


$25,460 
18,928 


Net income 
Pref. div. requirements - 
—V. 146, p. 3330. 


Champion Paper & Fibre Co.—Definitive Debentures 
Ready— 

Announcement was made on May 20 that 4% % sinking fund debentures 
(1938 issue) may be obtained in definitive form in exchange for and upon 
surrender of outstanding temporary debentures at the main office of the 
Chemical Bank & Trust Co., New York, or the First National Bank of 
Cincinnati, Ohio.—V. 146, p. 2529. 


Chemical Fund, Inc.—Registers 1,000,000 Share Issue— 


Company, an investment company of the management type, filed 
May 14 with the Securities and Exchange Commission at Washington, a 
registration statement arene 1,000,000 shares of common stock. The 
company has only one class of shares with no bonds or debentures. The 
shares are to be offered initially at $10 per share. ; 

The company was formed to provide a medium for diversified investment 
investment in the chemical] field under guidance of competent technical and 
economic advice. F. Eberstadt & Co., Inc. is named in the registration 
statement as distributor of the shares. 

The registration statement discloses that the company has entered into 
a Management contract with F. Eberstadt & Co.. Inc., which provides 
for general management and supervision of the company’s affairs, subject 
to its board of directors, including the furnishing of statistical service and 
advice. For general management and supervision, including fees of directors 
and consultants, the company will pay annually an aggregate of % of 1% 
of the value of its average net assets. The Manager has retained the services 
of Arthur D. Little, Inc., chemists and engineers of Cambridge, Mass., as 
consultant on technical aspects of the chemical industry, to assist in 
evaluating trends in the chemical industry and in selecting the most de- 
sirable companies for investment. 

_In commenting on the opportunities for investment in the chemical 
fie.d, the registration statement says: ‘‘Chemical research has discovered 
not only new products and processes but even entire new industries. Through 
its contributions to the improvement of health, comfort and genera] well- 
being, it has definitely raised the standard of living. Depression has tended 
to intensify its efforts in research and discovery. This industry's successful 
accomplishments in the t augur well for its future. Its record here and 
abr through years of economic, social and political upheaval is con- 
fidence-inspiring”’ 

The registration statement says that the objective of the management 
will be to select, after careful study and investigation and with the assistance 
of competent technical advice, securicies of established companies in the 
chemical field wuose past record of earni and dividends, current - 
formance and future prespeme seem to afford the best combination of safety 
of principal, reasonable return and promising possibilities of appreciation. 
It is expected that the company’s portfolio wil: consist principally of common 
stocks of such companies although bonds, debentures, preferred stocks or 
other securities of such companies, and securities issued or fully guaranteed 
by the United States of America, nw be purchased, or the company’s funds 
may be kept in cash, whenever and to the extent that this seems advan- 
tageous. he company does not intend to engage in active trading or to 
seek short-term profits through attempting to anticipate minor advances or 
recessions in market trends. 

It is expected that the company’s rtfolio will consist, in the main, 
of securities listed or traded on the New York Stock Exchange or the 
New York Curb Exchange, but the company is not obligated to limit its 
investments to such securities. As a matter of policy the company will not 
invest more than 5% of its assets in the securities of any one corporation. 
The company is obligated to repurchase any of its own shares, tendered by 
holders, at approximate:y their asset value. 

The certificate of incorporation provides comprehensive safeguards and 
restrictions governing the management of the company, prohibiting among 
other things, borrowing, lending, or pledging any of its assets, purchasing 
on margin, sel.ing snort or engaging in any underwriting activities. 

Directors are William Haynes, publisher and editor, Chemical In- 
dustries; James J. Minot Jr., partner, Jackson & Curtis; Auguste Richard, 
Pres., re Cotton Co.; Franz Schneider Jr., V.-Pres., Newmont Mining 
© i. 4 pe oo Be a anh hy ¥ pe 5 

= -» F, Ebers o., Inc.; Mayna . Simond, V.-Pres., 
Eberstadt & Co., ine. “ 

Officers are: . Eberstadt, Pres.; Clayton DuBosque and Grinnell 
Martin, V.-Pres.; Daniel Breitbart, Treas.; and Edward B. Conway, Sec. 
Sullivan & Cromwell appear as Counsel and Price, Waterhouse & Co. as 
Auditors.—V. 146. p. 3330. 


Chesapeake Corp.—Controversy Between Wm. C. Potter 
and R. R. Young— 


William C. Potter, Chairman of the Guaranty Trust Co., New York, on 
May 20, declared that the statement by Robert RK. Young that the Guaranty 
Trust Co. had consistently blocked the dissolution of the Chesapeake Corp. 
and the distribution of its Chesapeake & Ohio stock is not true. Mr. Potter 
also said that the statements attributed to Mr. Young in the daily press 

the arrangement by which the board of directors of the Chesapeake 
& Ohio ilway were elected May 19 are not correct. 

These statements are contained in a letter by Mr. Potter to bondholders 
of the Alleghany Corp. 

Mr. Young in his statement syas that Mr. Potter has again misinformed 
the Alleghany bondholders. He asserts that, by backing C. L. Bradley, 
d dent of Alleghany, and John P. Murphy, deposed Secretary, 
the Trust commeey had im ed the dissolution of the Chesapeake Corp., 
which is controlled by Alleghany. 


Meeting Postponed— 


Both regular and special meetings of the Cor 
ened 24, were held ete ae adjourned to May 2 
business.—V. 146, p. 3 , 2844. 


ration, scheduled for 
without transaction of 


Chronicle May 28, 1938 


Chesapeake & Ohio Ry.—Larnings— 

April— 1938 1937 
Gross from railway_---- $7,309,517 $10,030,234 
Net from railway 2,191,956 4.094 ,855 
Net after rents 1,218,788 2,736,107 


From Jan. 1— 7" i 
Gross from railway___--- 30,786,638 42,655,895 
Net from railway 9,459,941 18,380,183 
Net after rents 5,962,488 13,322,877 
—V. 146, p. 3330. 


Chesebrough Mfg. Co. Consolidated—£ztra Dividend— 


The directors on May 19 declared an extra dividend of 50 cents per share, 
in addition to the regular quarterly dividend of $1 per share on the common 
stock, par $25, both payable June 27 to holders of record June 3. Like 
amounts were paid on March 28 last. An extra of $1.50 was paid on 
Dec. 20 last. he company has paid extra dividends of 50 cents per share 
in September, March, and June of each year from 1929 to and including 
1937. Extra dividends of $1 per share were paid in December of each year 
from 1929 to 1935, inclusive. In addition an extra dividend of $1.50 was 
paid on Dec. 21. 1936, and a special extra dividend of $5 per share was paid 
on Dec. 31, 1934.—V. 146, p. 2359. 


Chicago Milwaukee St. Paul & Pacific RR.—No /n- 
terest Paid on Milwaukee & Northern RR. Bonds— 


The interest due June 1, 1938 on the Milwaukee & Northern RR.con- 
solidated mortgage 444% honds and Ist mtge. 444% bonds will not be paid 
on that date.—V. 146, p. 2344. 


Chicago Rivet & Machine Co.— Smaller Dividend— 


The directors have declared a dividend of 10 cents per share on the new 
$4 par common stock, payable June 15 to holders of record May 28. This 
compares with 15 cents paid on March 15 last; 50 cents paid on Dec. 15 
last: 45 cents paid on Sept. 15 last, and an initial dividend of 30 cents paid 
on this issue of June 15, 1937. 

The common stock was recently split on a 2-for-1 basis, two new $4 par 
shares being issued for each old no-par share. 

See V. 144, p. 1271, for detailed record of dividend payments on old 
common stock.—V. 146, p. 1065. 


Chicago, Rock Island & Pacific Ry.— Earnings— 
(Including Chicago, Rock Island & Gulf Ry.) 
Period End. April30— 1938—Month—1937 1938—4 Mos.—1937 
Total ry. oper. revs $5,746,880 $6,550,409 $23,760,261 $25,692,182 
Ry. oper. expenses 5,484,175 5,803,845 21,088,144 22,062,499 


Net rev. fr.ry.opers. $262,705 $746,564 $2,672,117 $3,629,683 
Net ry. oper. deficit__-~- 678,990 159,958 924,444 prof76,482 


Extension of Deposit Agreement— 

The committee for the 1st & ref. mtge. 4s aad the secured 4s series A 
has extended the duration of the deposit agreement (which otherwise 
would have expired July 21, 1938) for an additional] period of three years, 
i. e.. to and inc.. Jaly 21, 1941, u iless sooner terminated by the committee. 

The depositaries for the Ist & ref. mtge. 4s are Central Hanover Bank & 
Trust Co., 70 Broadway, New York, and Harris Trust & Savings Bank, 
Chicago. The depositaries for the secured 444% gold bonds, series A, are 
City Bank Farmers Trust Co., New York, and ‘ontinental Illinois Na- 
tional Bank & Trust Co., Chicago.—V. 146, p. 3177. 


Chicago St. Paul Minneapolis & Omaha Ry.— Earnings 


April— 1938 1937 
Gross from railway__-_-- $1,163,295 $1,340,486 
Net from railway 149,087 174,219 
Net after rents. —_ def53 ,348 def42 ,703 

From Jan. 1— 

Gross from railway 4,886 ,964 5,272,828 
Net from railway 515,417 351,598 
Net after rents._____-.. def308,822 def528,197 
—V. 146, p. 2845. 


Chicago Yellow Cab Co. (& Subs.)—Larnings— 

3 Mos. End. Mar. 31— 
x Net profit _ _- 
y Earns. per share 

x After depreciation, Federal taxes, &c. 
stock (no par).—V. 146, p. 3007. 


3 
$8,139,586 
° 2,882,981 
3,055,285 1,901,221 
41,170,205 
18,021,664 
14,664,880 





1936 1935 
$1,349,251 $1,128,728 
164 330 115,188 
def50,212 def38,514 


5,384,395 4,423,240 
352,717 440,814 
def452,225 def173,334 


1935 
$70,206 
$0.17 


1938 1937 1936 
$12,139 loss$95.802 $171,663 
$0.04 Nil $0.43 


y On 300,000 shares capital 


Chrysler Corp.—New Vice-President— 

Forest H. Akers has been appointed Vice-President in charge of sales of 
the Dodge division, succeeding the late W. M. Purves. Frank J. Timmens 
has been appointed general sales manager for Dodge.—V. 146, p. 3178. 


Cincinnati New Orleans & Texas Pac. Ry.—Earnings— 
April— 1937 1936 1935 
Gross from railway $1,546,401 $1,347,352 $1,087,672 
Net from railway 670,102 520,490 345,346 
Net after rents 506 ,495 391,834 238.236 

4,182,626 


From Jan. 1— 
Gross from railway 5,849,321 65,738 

Net from railway 2.206 ,944 1,349,051 
Net after rents 1,658,301 73,463 960,166 


—V. 146, p. 3331. 


Cincinnati Newport & Covington Ry. Co.—Tenders— 


Holders of first and refunding mortgage 6% bonds due July 1, 1947, are 
being notified by the Central Trust Co., Cincinnati, Ohio, trustee for these 
bonds that it has approximately $10,000 in cash in the sinking fund which 
can be used for the purchase of bonds of this issue. Bondholders are, there- 
fore, invited to submit offers to trustee for the sale of their bonds, which 
will be bought at the lowest prices obtainable. Offers must be received 
by the trustee not later tnan June 4.—V. 119, p. 1509. 


1938 
$1,205,655 

369,078 

274,851 


4,707 567 
1,302,629 


5,1 
1,9 
1,009,449 1,4 


Cities Service Co.— Agent— 


The Guaranty Trust Co. of New York has been appointed agent to accept 
the shares of old common stock and issue thereagainst shares of new $10 
par value common stock.—V. 146, p. 3331. 


Citizens Traction Co. (Pittsburgh)—Div. Passed— 


Directors have decided not to take any action on payment of a dividend 
on the common shares at this time. r lar semi-annual dividend of 
$1.50 per share was last paid on Nov. 16, 1937.—V. 141, p. 743. 


City Stores Co.— New Directors— 


Harry W. Schacter and Alfred W. Basband were elected directors of 
the company at the annual meeting held May 18. Irwin S. Joseph was 
re — Treasurer and Hugo D. Walz Assistant Secretary .—V. 

» PD. . 


Columbus & Greenville Ry.— Earnings— 


April— 1937 1936 
Gross from railway $110,678 $85,678 
12,59. 311 


Net from railway 9 
Net after rents def1 ,441 def3 ,505 
From Jan. 1— 
440,441 338,578 
79,651 16,2 
37 ,882 def1 ,288 


1935 
$73,273 
2,504 
2,309 
272,461 


def 16,647 
def18,979 


Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 2845. 


Commercial Solvents Corp.—Common Div. Omitted— 


Directors have decided to omit the dividend usually payable at this time 
on the common shares. Ar ar semi-annual dividend of 30 cents per 
share was paid on Dec. 22, last.—V. 146, p. 2846.. 
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Colorado & Southern—Annual Report— 


Operating nana for Onna Years Cone 3 

7 5 ‘ 

Revenue freight (tons)__ 6,964,180 5,920,350 4,534,087 4,144,879 
Rev. freight (ton-miles) - 1384315345 1141802.533 913,476,763 827,938,507 
$5.20 $5 $4.98 $5.12 


Av. frt. rec. per tr. mile_ D. .06 ‘ 

Av. rev. per ton of fr’t__ $2.039 $2.084 $2.235 $2.033 
Passengers carried __-_-_- 353 550 310,512 221,469 207 ,095 
Pass. carried one mile__ 65,097,634 60,388,784 42,874,106 38,971,745 
Av. pass. rev. per tr. m_ $0.99 $1.00 $0.86 $0.83 
Av. rev. per passenger __ $3.253 $3 .332 $3.585 $3 .539 


Consolidated Income Account for Calendar Years 


Operating Revenues— 1937 1936 1935 _ 1934 |. 
NE iti aicce onal $14,201,988 $12,340,184 $10,133,973 $9,777,295 
oe ear 1,149,996 1,034,640 794,027 732,978 
Mail and express______-_ 737 ,44 755,933 666 956 665,610 
All other transportation _ 376,472 356,529 290 517 264,906 
pS OO eee 167 372 140,594 110,06 90 593 
Joint facility. ......... Dr771,874 Dr571,854 297 405 266 487 





Total oper. revenues_$15,861,400 $14,056,026 $12,292,944 $11,797,868 
Operating Expenses— 




















Maint. of way & struct. 1,567,238 1,464,166 1,455,554 1,248,894 
Maint. of equipment___ 2,683,745 2,394,424 2,120,951 1,991,808 
NS es 2 abe ktien S 390,173 391,256 349,116 33 ,264 
Transportation _______- 5,556,467 5,021,603 4,567,728 4,121,127 
Miscellaneous operations 105,945 86,611 75,54 48,318 
_ Seay 715,637 794,106 705,679 870,425 
Trans. for invest.—Cr__ 13,459 15,890 13,098 12,255 
Tota oper. expenses__$11,005,747 $10,136,275 $9,261,477 $8,601,582 
Net revenue-_-_._-... $4,855,653 $3.919,751 $3,031,467 $3,196,286 
Railway tax accruals__. a1,234,559 1,246,160 696,438 1,061,50 
ee ee 5, 
Hire of equip. (net)—Dr. 503 ,127 471,821 416,276 382,247 
Jt. facil. rents (net)—Dr. 312,669 312,724 300,918 320,238 
Net ry. oper. income_ $2,805,297 $1,889,046 $1,617,834 $1,427,154 
Non.Oper ._Income— m 
Miscell. rent income___- 91,124 91,472 87,417 86,517 
Divs. & miscell. interest _ 63 ,997 77 871 79,746 105,683 
Miscellaneous income -_-_ 872 1,237 4,230 2,458 
Gross income_______- $2,961,291 $2,059,626 $1,789,229 $1,621,812 
Deductions— 
Miscellaneous reats_--_- 3,255 3,207 3,303 3,6 
Iat. on funded debt_-_. 2,343,970 2,472,387 2,556,821 2,672,798 
Int. on unfunded debt__ 6,048 4,664 5,006 8.67 
Amort. of disc. on fd. dt_ 44,560 55,077 52,030 58,648 
Miscell. income charges_ 19,106 12,434 18,618 11,147 
Net profit..........- $544,352 b$488,143 b$846,550 b$1,133,079 
Div. approp. of inc___-_- Of peas te re ade eerste Sapper eo 
Bal. transf. to P. & L_sur$544,219 b$488,143 b$846,550 b$1,133,079 


a Includes credit adjustments of accruals in 1936 under Railroad Retire- 
ment Act of 1935 amounting to $178,523. b Deficit. 

Burlington-Rock Island RR.—The following comparative table shows 
operating results 








Calendar Years— 1937 1936 1935 1934 
Total ry. oper. revs___. $1,375,325 $906 ,037 $865,065 $791,543 
Total ry. oper. exps__.. 1,213,829 981,685 996 ,462 913,942 
Railway tax accruals__- 71,253 80,410 71,862 79,421 
es nee hee oes 12 

Railway oper. deficit. prof$90 ,243 $156,058 $203 ,260 $201,942 
Equip. rents (net)—Dr-_ 205,837 003 144,738 110,728 
Joint facil. rent income _ 145,233 146,061 146,992 148,776 
Jt. facil. rents (net)—Dr. 134,332 125,424 125,622 119,549 

Net ry. oper. deficit.. $104,693 $276,424 $326,628 $283 ,443 


General Balance Sheet Dec. 31, 1937 








Colorado & Ft. Worth Wichita 
Southern & Denver Valley 
Assets—  . City Ry. Ry. 
Investment in road and equipment--$84,261,226 $31,951,277 $2,179,799 
Improvements on leasedry.property-  ------ ae. | ~name 
Sd tnd cna hae babe wd > ——— whee .. Gemeinde 
Deposits in lieu of mtged. prop. sold. a eee = <ase<- 
Miscellaneous a erepery asalekignie 330,932 ae «seem 
Investments in affiliated companies_. 25,004,416 1,118,186 836,224 
Other investments -.-........-..-----. 13,93 te! aes 
tt - 7. See. ata deen naae 1,201,919 1,465,826 318.345 
Time drafts and deposits_.....----- i? ..-: daa. . . deme 
Sportal tie in sora ane ses 13,121 —.. lweemen 
raffic and car services balances rec - - 94,968 Gla. 5) ecm 
Net bal. rec. from agents & conductors 31,477 82,083 5,687 
Miscellaneous accounts receivable -- - 2,615 691,864 25,113 
Material and supplies_.-.....------ 546,362 605,294 22,604 
Interest and dividends receivable- --- 7 wane  lanahinee 
Other current assets.........-.-... 2,022 2,671 178 
Working fund advances__-_-..----- 2,631 3,087 31 
Other deferred assets._......------ 1,362,720 18,616 494 
Rents and ins. prems. paid in advance 5,4 7,290 831 
Discount on funded debt_...------- ,339 486 a oe 
Other unadjusted debts...-...----- 405,791 153 986 4.518 
Dh Di nien auc ted seein aie $115,786,598 $37,701,461 $3,393,824 
Liabilities— 
Common stock. .._...-------------$31,000,000 $9,243,800 $1,020,000 
. O° aa 7 An. |. ‘amen i eee 
Graints in aid of construction_------ 96 ,97 45,489 4,673 
Ss GUUS 1s cncn ches sn enene 47 444,300 8,176, 769,000 
Traffic & car-service balances payable 150,645 208,574 148,881 
Audited accounts and wages e- 593 .047 43,242 1,885,505 
Miscellaneous accounts payable-_--.-- 42,513 21,70 1,49 
Interest matured unpaid__-...-.---. 6,521 St § nkaboe 
Dividends matured unpaid__..-.--. ------ Gre 8 8§©6bedeoe 
Funded debt matured unpaid-_-.---- Sao 6 Caen” | eas 
Unmatured interest accrued _-—__---- 355,832 ae }§}§©=— Sawn 
Unmatured rents accrued____.---.-- 11,231 68,931 46 ,822 
Other current liabisities__........-- 8.148 152,231 1,07 
Deferred abilities... ... 2.2... 29,687 18,440 529,701 
y, § | eee 753 ,589 233 .620 863 
Accrued depreciation—equipment__. 8.064,539 4,011,272 728 
Other unadjusted credits_....-.---- 1,774,2 95,789 11,695 
Add’ns to prop. througn inc. & surp-- 352,226 6,750,384 29,220 
Funded debt retired thr. inc. & surp- Stee 20 wetness weedeee 
Sinking fund reserve__.....-.------ —————ewer aa Se 
iy, ff Se a 7,614,486 7,472,658 Dr1,058,839 
I tcccee aces tedems anh ah abies mans ae ede $115,786,598 $37,701,461 $3,393,824 
Earnings for April and Year .o Date 
April— 1938 1937 1936 1935 
Gross from railway -- --- $477 517 $620,140 $560 ,604 $452,886 
Net from railway_-_--.- 55,369 145,088 129,915 40,351 
Net after rents___----- def51 ,454 61,341 45,314 def23,655 
From Jan. 1— 
Gross from railway -- --- 1,915,268 2,454,340 2,088,038 1,723 601 
Net from railway ------ 200 86-4 541,338 348 ,345 15,848 
Net after rents.______-. def182,189 180,897 38,692 def153,956 


—V. 146, p. 2845. 


Commonwealth Edison Co.—Financing A pproved— 

At the special meeting of stockholders held May 20, the proposed new 
financing was approved. James Simpson, Chairman, made the following 
address: 

This special meeting of stockholders has been called eens for the 
purpose of authorizing the board of directors to issue from time to time, 
under the provisions of the company’s mortgage, first mortgage bonds 
whenever in their judgment it is wise to do so. 

The company’s mortgage is a so-called open-end mortgage. This type 
of mortgage is common among the larger corporations and is almost uni- 
versally used by the utilities. Prior to 1933, bonds could be issued under 


it solely by action of the board of directors without the approval of stock- 
holders. 


Since the passage of the Illinois Business Corporation Law in 1933, 
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however, it is necessary that the issuance of bonds be approved by the hold- 
ers of at least two-thirds of the outstanding stock of the company. 

_ Under our mortgage additional bonds may be issued only for two prin- 
cipal purposes. One, to provide funds to retire a like amount of outstand- 
pyre mead and two, to provide funds to reimburse the company for property 
‘ ons. 

If bonds are issued for the latter purpose, there are further limitations 
which require that the additional bonds issued shall not exceed 75% of the 
vaue of the property additions, and then only if net earnings are at least 
twice the interest charges. 

These restrictions, therefore, provide cus.omary and, we believe, adequate 
ae Ee to pee game nea 

As an initial step under the authority requested today, we propose to sell 
$33,000,000 of new 34 % bonds to be known as series 1. Under the terms 
of the mortgage, $30,000,000 of the new bonds will be issued for refunding 
the series A and B 5% bonds of the same amount, and $3,000,000 will be 
issued to reimburse the company for property additions already made. 

_ The interest rate of 344% will be the lowest paid by the company in its 
history on money so borrowed. 

The new bonds will have a sinking fund, commencing in the year 1943, 
which will retire $330,000 of the bonds annually, or approximately one- 
fourth of the issue prior to maturity. 

This sinking fund feature is in keeping with the present-day thought that 
some provision should be made for regular, periodic reductions of funded 
debt. For many years it was not the practice of utilities and railroads to 
make any such provision. We recognized the desirability of adopting this 
practice in 1935 as our series H bonds, issued in that year, have a similar 
sinking fund. 

In connection with the issuance of these series I bonds, a new supple- 
mental indenture to the comp a mortgage will be executed. 

Should our plans carry through as now projected, the new 34% bonds 
will be sold on or about June 1 and immediately thereafter the 5% bonds of 
series A and B will be called for redemption. 

_ The other part of the financial plans proposes the issuance at the present 
time of not less than $39,083,195 or more than $42,303,840 of convertible 
debentures. In January, 1937, stockholders authorized the issuance of 
not to exceed $130,000,000 of convertible debentures and this is the first 
action under such authority. This issue of debentures will bear 34% 
interest and will mature in 20 years. Of course, any financial transaction 
of this character is subject to market conditions. 

The debentures will be offered through ‘‘rights’’ to stockholders at par 
and each $100 will be convertible into four shares of Edison stock. Sub- 
peal any = warrants will be issued giving each stockholder the right to sub- 
scribe for $5 of debentures for each share of stock held on the record date, 
which will probably be June 9. 

As the convertible debentures will not be issued in units of less than $100, 
subscriptions to them will have to be made in ay * of $100. The 
rights of stockholders to subscribe will expire on June 24. 

The proceeds of the debentures will be used in part to retire $19,429,000 
of Conmonwealth Subsidiary Corp. 54% debentures, due in 1948, and 
$6,300,000 of bank loans. he balance will be used to increase the com- 
pany’s general cash funds. 

It is of interest to note that since September, 1936, subsidiaries of Com- 
monwealth Edison Co. have retired more than $27 ,000,000 of funded debt 
and preferred stock held by the public. Substantially all of the funds for 
the retirement of securities were supplied by Commonwealth Edison Co. 
No securities were sold to the public on account of these retirements, 
although the $6,300,000 of bank loans now to be retired were used to provide 
part of the funds. 

After giving effect to the new bonds and debentures, and to the retire- 
ments of securities, since September, 1936, over-all charges will have been 
reduced about $1,300,000 per annum. It is therefore apparent that the 
advantages gained and to be gained by Edison stockholders from this pro- 
gram are substantial. 

Application has been made to the Illinois Commerce Commission, asking 
for its approval of the issuance of the new securities. A registration state- 
ment covering the pro issue was filed with the Securities and Exchange 
Commission at Washington on May 12. 

While the sale of these new securities, totaling about $73,000,000, is a 
large financial goes. it should be looked upon only as a step in our 
general plan. e hope, as soon as conditions justify, to proceed with our 
program of refunding or retiring certain of the remaining publicly-owned 
securities of subsidiary companies. Our ultimate objective is to simplify 
the consolidated capital structure of Commonwealth Edison Co. and its 
subsidiaries and effect a marked reduction in the ratio of the amount of 
bonds and preferred stocks to the total consolidated capitalization. 

The stockholders also voted to cancel shares of Edison stock which are 
in the company’s treasury. Company acquired these 102,335 shares prin- 
cipally because of the discontinuance in 1934 of the employees’ saving fund 
and by purchase from subsidiary companies. The principal reason for 
canceling the shares is to simplify the company’s financial statements. 
The cancellation in no way affects stockholders’ rights or privileges. 


Offering of Debentures at Par— 

The directors on May 25 authorized the offering to stockholders of the 
right to subscribe pro rata at par to not less than $39,083,195 or more than 
$42,303,840 of convertible debentures, 314% series due 1958. Each $100 
of debentures will be convertible into four shares of the company» stock 
of the par value of $25 each, subject to the limitations of the indenture 
under which the debentures will be issued. 

Subscription warrants will be issued to stockholders of record at the close 
of business, June 9, 1938, on the basis of the right to subscribe for $5 
principal amount of debentures for each share of stock held on the record 
date. Since the debentures will not be issued in denoms. of less than $100, 
subscriptions will have to be made in multiples of $100. The rights of 
stockholders to subscribe will expire on June 24, 1938, and subscriptions 
will be payable in full on or before that date. 


Underwriters Named—Hasley Stuart & Co., Inc. Heads 


Group— 

According to an amendment filed with SEC, the $33,000,000 34% % first 
mortgage bonds, series I, will be offered to the public at 102%. The amend- 
ment also discloses that the coupon rate will be 34% and the maturity date 
will be 1958. 

The total issue of debentures will not be more than $42,303,840 nor less 
than $39,063,195. The debentures are being offered stockholders pro 
rata at par. Any of the debentures not taken by stockholders will be 
bought by the underwriters. 

Names of the underwriters and the amounts to be underwritten by each 


follow: worth 
scribed for 
Debentures Bonds 
Halsey, Stuart & Co., Inc---------------------- 12.56% 


Brown Harriman & Co., Inc______------------- 8. 2,900, 
Glore, Forgan & Co_--------- Ry erg. bisa: 8 


OR ee er er 3.79 1,250,000 
Lee Higginson Corp- - - - - --- a oe = 3.79 1,250,000 
Lehman Bros - ------------ ‘ ihe : a 3.79 1,250,000 
A. G. Becker & Co., Inc-_--- - ---- eo a eee, 3.02 1,000,000 
Bonbright & Co., Inc------- ma * Ad 7 3.02 1,000,000 
Central Republic Co- ------- 3.02 1,000,000 
Kidder, Peabody & Co--- 3.02 1,000, 

F. 8S. Moseley & Co-_----- 3.02 1,000,000 
Bacon, Whipple & Co----- ee ae 1.52 500,000 
Bancamerica-Blair Corp - - - were ee 1.52 500,000 
Blair, Bonner & Co--------------- siyptes et 1.52 500,000 
Clark, Dodge & Co-_------ repeats elas * Fs 1 52 500,000 
Coffin & Burr, Inc------- eee tees : : 1 52 500,000 
Goldman, Sachs & Co------ pars bes 1.52 500 ,000 
Hayden, Stone & Co-_---- oa ee 1.52 500,000 
Hemphill, Noyes & Co---- a ; oz 1.52 500,000 
Hornblower & Weeks- ---- ----- EB 7 1.52 500,000 
Ladenburg, Thalmann & Co------- Ah a” 1.52 500,000 
W.C. Langley & Co-_----- : a on is 1.52 500 ,000 
Paine Webber & Co- ---- mt raat ea a ee a 1.52 500,000 
Schroder Rockefeller & Co., Inc ae ae +e 1.52 500 ,000 
J. & W. Seligman & Co_----- ae os mae oh eure 1.52 500 ,000 
Stern, Wampler & Co., Inc : 1.52 500 ,000 
Stone & Webster and Blodget, Inc_------------- 1.52 500,000 
G. H. Walker & Co-.-.-.--------- : ; 1.52 500, 

White, Weld & Co_-_--------- aie aio eee eae tee 1.52 500,000 
Dean Witter & Co..-.------------------------ 1.52 500,000 
Mitchell, Hutchins & Co_---------------------- .76 250,000 


Financial 


% of Unsub- 
scribed for 
Debentures 

-61 


3494 


Bonds 

A.C. Allyn & Co., Inc_- 200,000 

Ames, Emerich & Co., Inc 

Alex. Brown & Sons_- - - - - 

H. M. Byllesby & Co., Inc 

Paul H. Davis & Co 

Dominick & Dominick- - - 

Estabrook & Co- -- - ; 

Graham, Parsons & Co-.- 

Halgarten & Co 

Illinois Co. of Chicago-- 

Newton, Abbe & Co_.---- 

E. H. Rollins & Sons, Inc ; 

Schoelkopf, Hutzler & Pomeroy, Inc 

Schwabacher & Co 

ee eee re 

Spencer Trask & Co 

Babcock, Kushton & Co- 

Alfred L. Baker & Co-_-- 

J. Bb. Baker & Co....-.- 

Baker, Weeks & Harden 

Cassatt & Co., Inc 

Eastman, Dillon & Co-- 

Edgar, Ricker & Co- --- 

Farwell, Chapman & Co 

First Cleveland Corp- 

Fuller, Cruttenden & Co 

Jackson & Curtis 

Kean, Taylor & Co--- 

Laurence M. Marks & Co 

Mitchum, Tully & Co és 

Charles K. Morris & Co., Inc 

G. M.-P. Murphy & Co 

Nichols, Terry & Dickinson, Inc 

Poy OR ee ; 

Arthur Perry & Co., Inc- 

R. W. Pressprich & Co--- 

(io aa 

pS eee 

Securities Co. of Milwaukee, Inc 

Sills, Troxell & Minton, Inc . 

Strauss Securities Co- - - - 

Stroud & Co., 

Thrall-West Co---_----- 

Washburn & Co., Inc_------ 

Wertheim & Co. .......---- oe 

Whiting, Weeks & Knowles, Inc -30 00, 
bonds are redeemable at par plus a premium of 644% if red. on or 

before May 31, 1939; with successive reductions if premium of \% of 1% 

on June 1 of each of the years 1939 to and incl. mo rer 1962; with a further 

reduction in such premium of 4 of 1% on each of the dates Dec. 1, 1962, 

and June 1, 1963, and if red. on or before June 1, 1963, without premium. 

The debentures are red. at par plus a premium of 4% if red. on or before 
June 30, 1939; with successive reductions in premium of 4 of 1% on each 
of the dates July 1, 1939, and Jan. 1 and July 1, 1940; and with further 
successive reductions in premuim of % of 1% on Jan. 1, and July 1 in each 
of the years 1941 to and including the year 1953 and if redeemed on or after 
July 1, 1953, without premium. 

Listing A ppiication A pproved— 

The Chicago Stock Exchange has approved the application of the company 

to list the following securities: $33.000,000 par value Ist mtge. 34% bonds, 
series I, due July 1, 1968; $42,303,840 par value conv. debs., 344% series, 
due July 1, 1958; 1,692,154 shares capital stock, $25 par value, and 8,460,768 
rights to subscribe to conv. debs., evidenced by subscription warrants. 
» Of the proceeds received from the sale of the Ist mtge. 344% bonds, 
$30,000,000 will be used to redeem the Ist. mtge. bonds, series A and B. 
» Stockholders of record at the close of business on June 9, 1938, will re- 
ceive warrants evidencing rights to subsribe to the debs. on the basis of $5 
principal amount of such debs. for each share of stock held. The debs. are 
convertible into shares of stock, $25 par value, at the rate of four shares of 
stock for each $100 principal amount of debs. The 1.692,154 additional 
shares of stock being listed will be reserved for conversion of the debs. 

The above mentioned securities will be admitted to trading as follows: 

Bonds and debentures: Upon notice of registration under the Securities 
Exchange Act of 1934 becoming effective; stock: upon notice of registration 
under the Securities Exchange Act of 1934 and notice of issuance; rights: 
on a ‘‘when issued”’ basis. 

Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended May 21, 1938 was 121,911,000 
kilowatt-hours compared with 133,139,000 kilowatt-hours in the cor- 
responding period last year, a decrease of 8.4%. 

he following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year. 
Kilowatt-Hour Output 


1938 19 
121,911,000 133,139,000 
121,142,000 132,755,000 
119,973,000 131,383,000 : 
119,314,000 132,267,000 10. 


SESSSESSSSSSSS 
SSSSESSSSSESEE 


ee ee 


Week Ended— 


Apr. 30 
—V. 146, p. 3331. 


Community Power & Light Co. (& Subs.)—Earnings— 
Period End. April30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues 57,175 $319,333 $4,507,321 $4,116,467 
159,729 150,787 1,968,578 1,881,994 

18,612 24,129 261,779 234,014 
31,246 a440,615 375,973 

$113,170 $1,836,349 $1,624,485 
1,607 7,483 3,787 


$114,777 $1,843,832 $1,628,272 
13,322 320,648 271,928 
$101,455 $1,523,183 $1,356,344 
2,3 31,207 25,302 
69,894 840,399 831,573 





Net oper. revenues... $138,830 
Non-oper. income (net) - 1,912 

Balance $140,743 
Retirement accruals - - - - 33,249 

Gross income $107 ,493 
Interest to public 4,337 
Int. to parent co 70,887 
Amort. of debt disct. & 

e "4 





492 
532 
197 


1,046 


14,543 
6,944 
1,289 


$476,691 
99,855 
5,831 


1,211 

578 

211 

$27 ,206 
ks: 


11,657 
6,760 
2,576 

$630,582 
100,788 
4,606 


y 
Miscell. inc. deductions - 
Net income $3 
Divs. paid & accrued to preferred stocks: 
ts public 








Balance applicable to parent company 

Bal. of earns. applic. to parent company 

Earns. from sub. cos. deducted in arriving at above: 
Interest earned 


$525,188 
525,188 


her 
Miscell. earnings from sybsidiary companies 
Common dividend from sub.—Not consolidated __ 
Other inco: 





$1,563,709 

893 ,428 

Amount available for dividends and surplus b$670,281 08,522 

a No provision has been made for the Federal surtax on  aditeioaeed 
profits for the year 1938 since any liability for such tax cannot be determined 
until the end of the year. b Includes $186,443 representing amount assigned 
to 14,623 shares of common stock of General Public Utilities, Inc., received 
as a dividend, in lieu of cash, in December, 1937.—V. 146, p. 3331. 


Consolidated Car Heating Co.— Special Dividend— 
Directors have declared a special dividend of $2.50 per share on the 
— Mm eg a ee ney Semen, of saceta May 20. 
e r quarterly dividend o : r 
last. See also V. 145, p. 4114. ES ee Oe eee eee 


$1,312,747 
904,225 
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Commonwealth & Southern Corp.—Annua Report— 
Wendell L. Willkie, President, in his remarks io stockholders, states in 


art: 

Consolidated Income—The system's consolidated gross revenue for 1937 
amounted to $148,856,073, an increase of $13,501,186, or 10% over 1936. 
Of the total gross revenue, 81% was derived from electric (40% in the North, 
41% in the South), 8% from gas, 9% from transportation, and the balance 
of 2% from steam or hot water heating, water, ice and other miscellaneous 
sources. The gain in the gross revenue for the first 10 months was $12,568,- 
440, or 11%: November and December showed increases of $664,772 and 
$267 974, or 5% and 2%, respectively, over the corresponding months of 
1936. This declining trend still continues. 

Operation expenses and maintenance amounting to $59,482,761 were 
$4,792,764 more than in 1936, due principally tc increased wages, higher 
cost of materials and supplies, and increased fuel costs. The mounting cost 
of government is reflected in the tax bill of the system. In 1937 the charges 
for taxes amounted to $19,438,986, of which $18,764,823 was charged to 
tax accounts and $674,163.51 was charged to various operating accounts. 
This is a tax bill of $53,257 per day for the system. Provisions for depre- 
ciation and retirement of property aggregated $15,774,988 for 1937, an 
increase of $3,926,789 over 1936. 

After deduction of operating expenses, taxes, interest and other charges, 
the consolidated net income for 1937 amounted to $15,124,835, an increase 
of $1,775,025 over 1936. In the first three quarters of 1937 the consolidated 
net income gained $2,647,030 over the same period of 1936, but tne last 
quarter of 1937 showed a decrease of $872 ,004 below the same quarter of 1936 
For the first quarter of 1938 the consolidated net income was $1,440,816 
less than for the same period of 1937. 

Corporate Inoome and Dividends—The total income of the corporation 
aggregated $11,368,993, of which 77% was from dividends and 23% from 
interest, practically all from subsidiary companies. The net income of the 
ccrporation amounted to $7,257,384, equal to 4.84 per share on its 1,500,- 
000 shares of outstanding preferred stock. 

Dividend payments of 75 cents per share were made in each of the four 
quarters of 1937 on the corporation’s $6 cumul. pref. stock. Dividends on 
the preferred stock were paid in full to Jan. 1, 1935 and at the rate of $3 per 
share per annum since that date, leaving $9 per share, or $13,500,000 
accumulated and unpaid at Dec. 31, 1937, which must be provided for before 
any distribution can be made on the commen stock. 

Service Rendered—Compavative figures showing principal services rendered 
by the system, as measured by kilowatt-hour sales, gas sales in cubic feet, 
and customers, are as follows: 

Electric Sales Customers End of Yr. 

1937 1936 1937 1936 
Industrial 4,189,415,.250 3,894,348,049 3,276 3,167 
Commercial_ - - 1,038,754,770 911,592,095 197.166 195,079 
Residential (incl. farm) 1,146,006,338 924,660,756 1,081,500 1.001,156 
Munic street lighting— 78,774,587 76,599,458 1,494 1,455 


Street and interurban 
DAUGASE =. ..nc8kses 20,050,013 21,688,218 7 7 
6,473,000,958 5,828,888.576 1,283,443 1,200,864 
599 ,066 ,244 516,889,009 118 101 


7,072,067,202 6,345,777,585 1,283,561 1,200,965 
——Gas Sales in Cubic Feet Customers End of Yr. 
1937 1936 19 


Residential ___-_----- 5,882,301,500 5,621,504,100 253,730 
Space heating 2,813.643,.700 1,819,654,900 13.432 
Industrial & comm'|__ 5,544.864,500 4,704,384,800 15,036 14,830 


14,240,809,700 12,145,543,800 282.198 268,218 

For the first 10 months of the year the gain in kilowatt-hour sales was 
772,374,184, or 15% over 1936; in November and December there were 
decreases of 3,831,718, or 1%, and 42,252,849, or 7%, respectively, under 
the corresponding months of 1936. Sales to industrial customers an 
to decline in October, when the sales were off 2%; in November and De- 
cember the decreases were 8% and 18%, os og & under the same 
months of 1936. Electric customers increased to 1,283,561, a gain of 
82,596, or 7% over the preceding year. 

Gas sales in cubic feet increased 17%. while revenue from these sales 
increased 11% over the previous year. There were 13,980 new gas cus- 
tomers added during the year, which is a gain of 5% over 1936. 

Revenue passengers carried by the electric railway and bus systems 
aggregated 184,992,024, a decrease of 452,854 under the previous year. 

he total amount paid out duriag the year by the corporation and the 
system companies in wages and salaries was $43,222,774, compared with 
$37 636,318 in 1936, and the number of employees at the end of the year 
was 25,901 compared with 24,360 at Dec. 31, 1936. including those engaged 
in construction work and appliance sales activities. 

Fized Capital—A total of $41,549,637 was expended during 1937 for 
additions and improvements to the system's properties. Approximately 
92% of this amount was electric, 3% gas, 3% transportation, and the 
remaining 2% general and miscellaneous. 

During 1937 retirements, abandonments and miscellaneous sales of 
property, &c., aggregated $19,051,342.33. 

inancial—The new money required for construction work in the north 
is being financed in large part through the sale by these northern companies 
of the following issues: 
Southern Indiana Gas & Electric Co. lst mtge. bonds. 3.35% 

series of 1936, due 1961 
eye Power Co. lst mtge. bonds, 4% series of 1936, 

ue 
Pennsylvania Power Co. $6 pref. stock (no par) 
Southern Indiana Gas & Electric Co. Ist mtge. bonds, 3.35% 

series of 1936, due 1961 
Central Illinois Light Co. Ist & consol. mtge. bonds, 34% 

series, due 1966 
Ohio Edison Co. 1st mtge. bonds, 4% series of 1937, due 1967_- 
Consumers Power Co. Ist mtge. bonds, 34% series of 1937, 

due 1967 

The proceeds to issuing companies from the sale of the above bonds and 
pref. stock amounted to $23,117,750. The bonds of the Ohio Edison 
Co. and Consumers Power Co. were registered under the Securities Act 
of 1908 fae so.d through underwriters, and the remaining issues were sold 
provately. 

The southern companies, on the other hand, were not able to interest 
investment houses in the purchase of securities to finance their construction 
requirements and maturities, and sold the following securities to this 
corporation: 

Tennessee Electric Power Co. Ist & ref. mtge. 5% gold bonds 
due June 1, 1956, at 90..--..--.---------.. daneegece-cee 
— Power Co. Ist & ref. mtge. 5% gold bonds due March 1, 

1967, at 100 





Total 
Wholesale to other elec. 
cos. & distr. systems 








$600,000 


2,000,000 
5,500 shs. 


$600,000 


2,000,000 
8,500,000 


$1,000,000 


6,795,000 
South Carolina Power Co. Ist lien & ref. mtge. 5% gold bonds 

due Jan, 1, 1957, at 90 850,000 

Loans to subsidiaries, all to the southern companies of this system, 
ageregated $8,656,000 at Dec. 31, 1937, of which $1.350,000 was to 

ennessee Electric Power Co., $4,300,000 to Georgia Power Co., $931,000 
to Gulf Power Co., $948.000 to Mississippi Power Co., $750.000 to South 
Carolina Power Co., and $377,000 to Southern Tennessee Power Co. 

The corporation during 1937 sold at cost $563,500 of Tennessee Electric 
Power Co. 5% gold bonds due 1956 and $23,000 Chattanooga Rys. 5% 
bands due 1964 to, the trustese under sne sineing ana insurance funds and 
sold privately $3,000,000 o ia Power Co. 1s ref. ntge. go 
bonds due Marc. 1, 1967 (being part of a block of sonds purchased from 

in 1931) to an iastitutional investor for its investment 
pad Creenais Daman Gen, tngoeler aun meakarees te thes antinea 
‘ower Co. ‘or was over company. 

The tion also during the year invested $28,705 in the purchase 
of 1,099 40-100 shares of common stoc« of T El ic Power Co. 
and 20 shares of pref. stock of other subsidiary com es and .n 
its i1vestment in the common stock of the Pennsylvania Power Co. by 
$500 000 without the issuance of additional shares. 

Public Uti. Holdi Comgens Act of 1935—The U. 8S. Supreme Court 
in the case of ‘‘Electric Bond & Share Co. et al. vs. Securities and Exchange 
Commission et al.’’ on March 28, 1938, rendered its decision uph 
the constitutionality of the registration provisions of the above-mention 
Act. This cor tion promptly filed with the SEC its notification of 
rs ~~ * a Fag 3 other Gomes fe ped for 

e completion o§ repletwradion now in progress. Declaration respect 
to organization and conduct of business of subsidiary service company 














Financial 


pursuant to Rule 13-22 under the Act was filed on April 27, 1938, with the 
Commission by Commonwealth & Southern Corp. of New York, which 
renders supervisory service to operating units. 

Tennessee Valley Authority— our of our operating companies, namely 
Tennessee Electric Power Co., Alabama Power Co., Georgia Power Co., 
and Mississippi Power Co., are located in whole or in part within the 
area of operations of the TVA. These companies have made reasonable 
increases in their power load and gross revenue during the last five years 
and have continued their policy adopted over 10 years ago of instituting 
low promotional residential rates and promoting high residential use. 
Although the 1937 gross revenue of these companies was 11414% of their 
gross revenue in the year 1929, their 1937 net income after pref. dividends 
was only 37% of tne comparable net income in 1929. This inability to 
earn a satisfactory return has been in part due to the rapidly rising cost 
of operation, particularly taxes, but principally to the impossibility of 
refinancing the companies’ senior securities at low interest rates as have 
utility companies in other parts of the country unaffected by the potential 
competition by the Federal Government and its agencies. 

For instance, Tennessee Electric Power Co. in 1929 had a gross revenue 
of $14,752,227 and earned $2,615,251 net after pref dividends, while in 
the year 1937 its gross revenue was $16,164,657 and its comparable net 
was $1,050.393. If the company had been able to refinance its senior 
securities on the same basis as operating companies of the Commonwealth 
& Southern system in the northern part of the country were able to do, it 
could have made a satisfactory return. Although this company has never 
failed in any year to earn or to pay its bond interest and pref. dividends, 
nevertheless its 6% bonds are selling currently on the market at approxi- 
mately 85% of their face value and its 7% pref. stock (par $100) at approxi- 
mately $50 per share. It is needless to say that which such market prices 
for its senior securities. the company has been wholly unable to publicly 
finance its construction requirements. If Commonwealth & Southern 
Corp. had not advanced a substantial rtion of the necessary funds for 
such purpose, the company would have been in serious difficulty. 

The management recognized several years ago that the possibility of 
these companies’ ultimate survival was doubtful in the face of the program 
of the TVA in the building of generating piants and transmission lines, 
plus the policy of the PWA in making outright gifts of 45% of the cost of 
constructing duplicate distribution systems to cities in the area and loaning, 
at low interest rates, the balance of the cost of construction. The com- 
panies accordingly offered to sell their properties as systems to the Federal 
Government. The first offer was made in 1934. Thereafter similar 
offers were repeatedly made, but were never accepted or rejected. The 
management thought it their obligation and duty, in view of this uncer- 
tainty, to test in the courts the constitutionality of the TVA power program, 
and likewise the right of the Federal Government to make gifts and ioans 
to cities with which to duplicate existing utility distribution systems; also 
to seek injunctions wherever possible to prevent the duplication of the 
facilities of these companies by the Federal Government or by such munici- 
palities. The right to have the legaity of gifts and grants by the PWA 
to cities adjudicated was passed upon by the Supreme Court in January. 
1938. The Court held that because the companies were not possessosr of 
exclusive franchises they were not entitled to sue and that such injunctions 
theretofore granted in such cases should be dissolved. A test of the con- 
stitutionality of the TVA was recently had in the U. S. District Court at 
Chattanooga, Tenn., in a trial before three judges. This Court, while 
finding that the utility companies would suffer great damage from TVA 
operations, held that the Federal Government along with municipaiities 
had the right to thus compete with tne utility systems ‘‘even if their business 
be curtaiied or destroyed.’ The case is now pending on appeal in the 
Supreme Court and will probably be heard by the Court during its fall term. 

After the PWA case had been decided by the Supreme Court and when 
it became apparent to the management that the District Court was going 
to uphold the constitutionaiity of the TVA Act, the companies again 
pubiicly offered to sell their properties to the Federal Government. Since 
the rendition of these decisions, which resulted in the dissolution of all 
previous injunctions preventing duplication of our properties in the TVA 
territory, there is nothing to prevent the duplication of either the generation 
and transmission or distribution systems. Under such circumstances, we 
know of no other way by which the investment of the security holders 
can be preserved, except by the sale of the properites to the Government; 
unless it be that the Federal Government may determine to adopt a dif- 
ferent power policy from the one presently being pursued. 

Active negotiations have been going on for the last several weeks with 
the TVA. The TVA has notified us that it is interested in buying directly 
and for municipalities all of the property of Tennessee Electric Power Co., 
the northern portion of the property of the Mississippi Power Co., the 
property in 15 counties in northern Alabama of the Alabama Power Co., 
and in certain areas in northwest Georgia belonging to the Georgia Power 
Co. By agreement between the TVA and the companies, certified public 
accountants selected by the TVA are presently engaged in examining and 
making reports respecting these companies. From latest information, these 
reports will be completed about the middle of May We have proposed 
to the TVA in connection with such contemplated purchase, that (1) it 
pay for these properties as going business concerns the amount invested 
thercin, and (2) that since the TVA has selected the property which it 
desires to take over, it should agree not to sell power directly or indirectly 
in the balance of the territory served by these companies. We make this 
request in order that the balance of the property may be successfully 
financed and operated. 

Needless to say, the management does not believe in the operation of 
utilities by the Federal Government directly or indirectly through munici- 
palities. Our first obligation, however, is to protect, insofar as we can, 
the investors for whom we are trustees. If the Federal Government, 
therefore, is willing to pay for the properties on some such basis as above 
suggested and will agree not to sell power in the areas not purchased, we 
feel that, under all circumstances, the sale of the properties would be wise. 
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Income Account for Years Ended Dec. 31 
1937 1936 


Company Only) 
1935 1934 
Inc. from subsid. cos .— 
Dividends on pref. & 
common stocks ---_ 

Int. on bonds, notes & 


$8,787,482 $6,272,976 $7,464,909 $7,130,177 




















Te 2,508,224 2,404,852 2,017,236 2,561,743 

Inc. from outside sources 73,287 82,603 148,259 156,255 
Total income_______- $11,368,994 $8,760,431 $9,630,405 “$9,848,174 
General expenses _______ 468,608 500,417 543 ,943 350,004 
: i nae a569 365 a320,339 86,284 84,869 
pe eer 3,073 635 3,077 819 3,076,485 3,103,557 
Netinc. carried tosur_ $7,257,385 $4,861,856 $5,923,694 $6,309,744 
Previous surplus_.___-- 6,284,767 6,098,562 4,673,318 7,858,413 
Total surplus-_-----~-- $13,542,152 $10,960,418 $10,597,012 $14,168,157 
Cum. pref. dividends-.. 4,498,672 4,498,568 4,498,450 8,996 697 
po 4, a | ¢ eae 498 ,142 


b Payment in settlement 
of Fed. income taxes __ ewes.” “Sewckn eee 


Surplus, bal., Dec.31_ $8,806,005 $6,284,767 $6,098,562 $4,673,318 

a Including provision for Federal surtax on undistributed profits. b Of 
predecessor companies, applicable to prior years, including interest thereon 
c Write-down of investment in a subsidiary company representing losses 
of a subsidiary land company since date of acquisition arising principally 
from sale of capital assets. 


Balance Sheet Dec. 31 (Company Only) 











1937 1936 1937 1936 
Assets— $ TAabilities— $ $ 
Inv. in sub. cos.358,634,420 357,235,959|y Pref. stock_--150,000,000 150.000.000 
Due from subsid. x Com. stock ___ 168,366,640 168,366,640 
companies --. 8,656,000 12,170,284| Funded debt... 51,874,500 51,874,500 
Accued int. rec. 72914,435 14,032 | Accrued int. on 
1 See 8,003,244 5,860,295 funded debt.. 1,002,929 1,002,929 
Bank certificates Accrued taxes _- 681,590 272,180 
Sekenn-  senseve 500,000 | Misc. curr. liab_ 45,652 29,650 
U. 8. Govt. se- Conting. reserve -____._ 108,707 
curities, &c.. 4,697,000 5,055,000| Capital surplus. 127,782 2,896,197 
Earnied surplus. 8,806,005 6,284,767 
ye 380,905,099 380,835,570 pa, Coie 380,905,099 380,835,570 





presented by 33,673,328 shares of no par value. Represen 
z Includes dividends receivable, ae 


x Re 
by 1,500,000 shares of no par value 
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Consolidated |\Income\Account for§Years.Ended Dec. 31 





Gross Earnings— 1937 1936 1935 1934 
Sub. oper. cos.—Elec__ $120,783 ,693$108,478,090 $97,267,862 $90,546,916 
_ Ree an nneedee 12,080,107 10,804,189 10,081,988 9,651,243 
Transportation - _ _ __- 951,710 12,886,984 11,891,030 11,654,712 
Water, ice, heating & we 
miscellaneous- _-_-_-__ 2,409,156 2,503,868 2,291,520 2,329,248 
Non-oper. revenues__ 550,751 597 ,806 446,599 523,143 
Other income_________- 80,656 83,948 203 ,638 185,055 
Total income_______ 148 896 .0738135,354,8968122,182.637$114,800.315 
Pperating expenses -_____ 48,782,472 44,931,516 39,357,07 35,805,486 
N aintenance ciacassecs 0,700,290 9,758,481 7 874,839 7,329,282 
Taxes,incl. Fed. inc.tax_y18,764,823 y15,973.521 14,112,535 14,099,045 





Net earnings._______ 
Int. on funded & unfund. 
debt of the corp. and 


70,608,488 $64,691,368 $60,838,185 $57,626,505 








its subsidiaries _______ 24,063,425 24,426,883 26,006,532 25,134,253 
Divs. on pref. stocks of 

subsidiary companies_ 13,582,307 14,144,325 14,247,539 14,283,256 
Amortiz. of debt disc’t 

and expense_____._._ 1,458,351 1,252,593 1,098,548 1,091,769 
Misc. incl. amort.of pref. 

stock prem,., discount, 

commission & expenses 1,239,083 116,662 18,191 16,546 
Int. charged to construc. Cr634,504 Cr447,105 Cr318,228 Cr210,576 
Prov. for retirement res. 15,774,988 11,848,199 10,378,805 9,867,479 

Net income-._...... $15,124,836 $13,349,811 $9,406,798 $7,443,777 
x Divs. on pref. stock... 4,498,672 4,498,568 4,498,450 8,996,697 

a Ri, $10,626,164 $8,851,242 $4,908,348 z$1,552,920 


x Applicable to Commonwealth & Southern Corp. 


r y Includes provision 
forFederal surtax on undistributed profits. 


z Deficit. 


Consolidated Balance Sheet Dec. 31 


1937 1936 1935 1934 
Assets— $ $ ~ $ 
Froperty. pant & equip--1,070,872,462 1,057,374,166 1,045,358,686 1,040,085,043 


Investm'ts In & advances 





to affil. and other cos_. 3,882,888 3,858,522 3,846,656 3,674,981 
Sink. fund & special deps- 9,447,334 1,684,675 38,358,946 612,569 
Debt. disc’t, prem. and 

exp.in processofamort 22,184,831 22,281,580 20,604,048 18,330,537 
Def. chgs. & prep’dace’ts 10,970,671 7,078,685 2,198,214 2,507,189 
| ee Sle 15,280,621 19,903 ,356 16,133,604 9,824,109 
Bank ctfs. of deposit-... ---.---. 500,000 693,000 10,752,000 
U.S. Govt. securities.__.. 13,764,829 16,342,500 19,341,000 8,666,555 
Acc’ts & notesreceivable. 25,536,111 23 432,959 19,011,111 16,548,048 
Materials and supplies- _- 13,100,628 8,257,287 8,286,196 

| eee re 1,194,040,376 1,162,848,900 1,173,802,555 1,119,287,227 

Tiabilities— 

a Preferred stock ___----- 150,000,000 150,000,000 150,000,000 150,000,000 
b Common stock___----. 168,366,640 168,366,640 168,366,640 168,366,640 
Subsid. cos.—Pref. stock. 225,896,481 224,729,294 224,229,381 225,142,047 

Min. com. stock & sur. 182,631 244,615 247,348 247,650 


51,874,500 
477,071,800 


52,010,500 
436,493,100 


Corporate funded debt- -- 
Subsid. cos. funded debt_ 
Funded debt of sub. cos. 
called for red. or matur- 
ing subsequent to Dec. 


51,874,500 
462,188,200 


51,874,500 
448,845,500 


FN ns renee 265,475 S6S78 500 = Saused oo 
Equipment and purchase 

money obligations_-.. .-. 780,382 930,899 1,009,533 1,167,050 . 
Deferred liabilities... .--. 4,896,420 4,797,823 4,796,616 4,871,299 
Accounts payable---.---- 5,408,702 5,119,799 4,202,853 3,320,282 
Accrued taxes......-.--. 12,305,831 10,531,643 10,614,843 11,229,069 
pe | a ee eo ee aie 1,071,242 


Int. and other pref. divs. 


accrued or payable ---- 5,122,864 5,440,640 c6,403 ,540 5,557 667 


Misceell. current liabilities 676,814 658,569 544,439 631,298 
Retirement reserve_--.-.-. 61,724,281 55,362,602 50,226,489 48,186,738 
Contingency reserve ---- 1,677,146 1,924,146 1,489,490 1,095,926 
Casualty & insur. reserve- 2,076,198 1,918,812 1.7caeete 8 «6 sa ee 
Other reserves....------ 3,496,503 1,544,585 574,098 1,871,983 
Contribution for ext. and 

prem. on pref. stock _-- 459,714 399,572 2,859,846 2,632,505 
Capital surplus. .--..--- 127,782 1,151,927 1,170,342 905,331 
Earned surplus....--.-- 21,895,682 15,399,160 8,925,321 4,486,899 





, aa ee 1,194,040,376 1,162,848,900 1,173,802,555 1,119,287,227 

a Represented by 1,500,000 shares of no par value. b Represented by 33,673,328 
shares of no par value. c After deducting amounts deposited for interest and 
dividends payable. 


Accumulated Dividend on Preferred— 


The directors on May 24 declared a dividend of 75 cents per share on the 
preferred stock, $6 series, payable July 1 to holders of record June 10. 
A payment of like amount (which is one-half of the regular rate) was made 
in each of the 12 preceding quarters.-V. 146, p. 2656. 


Monthly Output, Electric and Gas— 

Electric Output—Electric output of the Commonwealth & Southern 
Corp. system for the month of April was 585,352,087 kilowatt hours as 
compared with 725,223,359 kilowatt hours for April, 1937 a decrease of 
19.29%. For the four months ended April 30, 1938, the output was 2,- 
444, 397,247 kilowatt hours as compared with 2.862,805,006 kilowatt hours 
for the corresponding period in 1937, a decrease of 14.62%. Total output 
for the yeac ended April 30. 1938 was 8,099,001.530 kilowatt hours as 
compared with 8$,254,285,212 kilowatt hours for the year ended april 30, 
1937, a decrease of 1.88%. 

Gas Output—Gas output of the Commonwealth & Southern Corp. system 
for the month of April was 1,188,998,000 cubic feet as compared with 
1,298,077,900 cubic feet for April, 1937, a decrease of 8.40%. For the 
four months ended April 30, 1938, the output was 5,571,422,000 cubic 
feet as compared with 5,586,078.700 cubic feet for the corresponding period 
in 1937, a decrease of .26%. Total output for the year ended April 30, 
1938 was 15,116,352,700 cubic feet as compared with 13,912.649,800 cubic 
feet for the year ended April 30, 1937, an increase of 8.65%. 








Earnings for April and 12 Months Ended April 30 
Period End. April30—__1938—Month—1937 1938—12 Mos.—1937 


Gross revenue -_ -------- $11,832,569 $12,387,389 $147728,666 $140647 ,442 
x Oper. exps. & taxes... 6,073,166 6, 542 78,395,612 73,278,475 


Prov. for deprec. & re- 











tirement reserve - ---- 1,339,716 1,338,945. 16,337,134 12,801,991 
Gross income - ------- $4,419,687 $4,666,901 $52,995,919 $54,566,976 
Int. & other fixed chgs.. 3,346,292 3,276,163 39,629,243 39,438,946 
Net income. .-.-.--.--- $1,073,394 $1,390,738 $13,366,676 $15,128,029 
y Divs. on pref. stock - - - 749,794 749,792 —s8, 386 8 ©=—©.8, , 997,227 
DOIAGCS.. « . «2 snssnae $323 ,600 $640,946 $4,369,290 $6,130,802 


x Includes provision for Federal surtax on undistributed profits for 1936 
and 1937. No provision has been made for such tax in 1938. y Reflects 
deduction for full preferred stock difidend requirement at the rate of $6 
per share per annum. Dividends were paid in full to Jan. 1, 1935, and at the 
rate of $3 per share per annum since that date.—V. 146. p. 2686. 


Consolidated Oil Corp.—Preferred Stock Reduced—Dv- 


rector Resigns— whe 

Stockholders at a meeting held May 18 authorized a reduction in the 
preferred shares from 1,000,000 to 306,758 by reducing the number of 
authorized but unissued shares from 943,242 to 250,000 shares. 

A death benefit plan and a retirement allowance plan to include officers 
of the company in addition to employees also were approved by stock- 
holders after some debate. 

W. S. Fitzpatrick resigned from the board of directors.—V. 146, p. 2533. 


sian Financial 
-Earnings— 4a i 


Consolidated Cement Corp. 

Earnings for Year Ended Dec. 31, 1937 ee 
Net sales seh arid $1,386,746 
Cost of goods sold bit : . 
Selling, general and administrative expenses. “ 
Mill overhead applicable to nonoperating periods, &c - - 


Net profit from operations _ - 
Other income (net) 


Net profit before interest &c 
Interest and other deductions 


Net loss . : $20,297 

Notes—The above includes charges for depreciation and depletion on 
operating plants, properties and quarry lands aggregating $165,847. 

Losses recorded in 1937 on the partial dismantlement of the idle plant at 
Mildred, Kan. and on other property retirements in the net amount of 
$175,125 were charged to the special reserve for valuation of plants, proper- 
ties and quarry lands. a 
Balance Sheet Dec. 31, 1937 

Assets—Cash, $359,003; receivables (less reserves of $13,895), $59,456, 
inventories, $345,551; investments, &c, $1,488,320; plants, properties and 
quarry lands (less reserve for depreciation and _ depletion of $1,289,397), 
$3,211,734; deferred charges, $116,746; total, $5,562,810. es 

Liabilities—Accounts payable, $27,445; accruals, $63,411; provision for 
returnable sacks, $19,914; 15-year Ist mortgage 6% cumulative-income 
bonds, $1,627.85); 15-year 6% cumulative-income notes, $186,940; special 
reserve for valuation of idle plant, properties and quarry lands at Mildred, 
Kansas and other properties, $1,887,126; class A stock (issued 100,617 no par 
shares), $100,617; class B stock (4 shares no par), $16; capital surplus; 
$1,539,141; earned surplus $110,449; total, $5,562,810.—V. 145, p. 2841; 
V. 143, p. 2673. 


Consolidated Edison Co. of New York, Inc. 


Debentures Ready— 

The City Bank Farmers Trust Co. as trustee has announced that begin- 
ning June 1, 1938, it will be prepared to deliver 20-year 34% debentures 
series due 1958, due Jan. 1, 1958, in definitive form against the surrender 
and cancellation of temporary bonds.—V. 146, p. 2846. 


Consolidated Film Industries, Inc. (& Subs.)—Larns. 

3 Mos. End. Mar. 31— 1938 937 1936 

x Net profit -. $157,681 $229,704 $290,249 
Earns. per sh.oncom.stk. Nil $0.05 $0.17 

x After all charges and taxes.—V. 146, p. 1871. 

Consolidated Gas Electric Light & Power Co. of Balti- 
more—17'o /ssue $18,000,000 344% Bonds— 

Company on May 24 filed with the Securities and Exchange Commission 
a registration statement (No. 2-3708, Form A-2) covering the issuance of 
$18,000,000 series O, 34% first refunding morteage sinking fund bonds 
due June 1, 1968, the price of which will supplied later. 

The net proceeds, which are to be estimated in an amendment, will be 
applied toward the retirement of $18,000,000 series K, 3% % bonds, which 
are to be called for redemption on or about Aug. 17, 1938. , 

White, Weld & Co. is the principal underwriter. Herbert A. Wagner 
of Baltimore, Md., is President of the company.—V. 146, p. 3009. 


Consolidated Traction Co.—Bonds Called— 
All of the outstanding ($1,536,000) first mortgage 5% bonds due June 1, 
1938, have been called for redemption on June 1. Payment will be made at 


-Definitive 


1935 
$212,536 
$0.02 


the Fidelity Union Trust Co., Newark, N. J.—V. 138, p. 681. 


Consumers Power Co.—Earnings— 
Period End. April30— _1938—Month—1937 
299 $3 


1938—12 Mos.—1937 
146,960 $37,738,715 $34,401,878 

1,616,727 19,527,276 17,282,195 
335,500 4,026,000 3,292,000 


$1,194,733 $14,185,439 $13,827,683 
363,447 4,436,013 4,151,371 


$831,286 $9,749,425 $9,676,311 
285,389 3,413,375 4,335,519 
65,278 783 339 65,278 


Balance $395,536 $480,619 $5,552,711 $5,275,514 

x No provision was made in 1936 or 1937 for Federal surtax on un- 
distributed profits as all taxable income was distributed. No provision has 
been made for such tax in 1938.—V. 146, p. 2688. 


Continental Oil Co. of Del.—New Vice-President, &c.— 

George F . Smith, formerly Treasurer of this company, has been appointed 
Vice-President and Treasurer, and Joseph Dyer, formerly manager of pro- 
oo. , has been named Vice-President in Charge of Production.—V. 146, 
D. : 


Continental Securities Corp.—Hearing Postponed— 

A hearing in the reorganization proceedings scheduled for May 24 in 
New York Federal Court has been postponed until June 27 on petition of 
counsel for Arthur A. Ballantine, trustee. In asking for the postponement 
——— stated that bondholders’ committee was in the process of being 
‘ormed. 

_ Asked by Federal Judge Robert P. Patterson if a reorganization seemed 

likely, the trustes’s attorney said that reorganization would depend on 
whether there is a settlenent by the defendants named in a suit filed in 
Federal Court last week and what form this settlement would take. Some 
of those named as defendants in the suit, which included more than 90, 
have not been served as yet, it was stated. 

The appointment of a trustee for the corporation followed a request for 
reorganization of the conpany on March 17 by three holders of the trusts’ 
5% debentures.—V. 146, p. 3332. 


Contract Purchase Corp. (& Subs. )—Larnings— 
Earnings for 6 Months Ended March 31, 1938 
Net income after all charges and taxes_ pte 


Earnings per share on 140,720 common shares ____. 
—V. 145, p. 2223. 


Crucible Steel Co. of America—WNo Pref. Dividend— 

F. B. Hufnagel, Chairman of the Board, following a directors’ meeting 
held May 25, announced that no action had been taken with respect to 
payment of a dividend on the 7% cum. pref. stock at this time. A dividend 
of $1.75 per share was B my on account of accumulations on March 31, 
ae ; a, ¥ ; Hy! ; p. 1237 for detailed record of previous dividend payments. 
—vV. +p. 3 


Cumberland County Power & Light Co.— Earnings— 
tIncluding Cumberland Securities Corp. and Berwick & Salmon Falls 
Electric Co. for all periods} 

1938—Month—1937 1938—12 Mos.—1937 

$354,910 $388,377 $4,689,672 $4,627,470 
183 ,098 208,274 2,721,512 2, ,538 
30,090 30,862 363 ,045 360,995 


3,609 2,530 35,373 
18,290 27,504 313,313 


$119,823 $119,207 $1,256,429 
6,218 5,248 55,533 


Gross revenue ’ ’ 
x Oper. exps. and taxes. 1,518,138 
Prov. for depreciation_ . 335,500 


Gross income $1,138,661 
Int. & other fixed charges 392,457 


$746,203 
285,389 
65,278 








Net income 
Divs. on pref. stock - _-- 
Amort. of pref. stk. exp. 





$46 ,796 
$0.26 


Period End. April 30— 
Operating revenues 
Operating expenses 
State & municipal taxes _ 
Social Security taxes— 

Federal and State____ 18,590 
Fed. taxes (incl. income) 135,967 


$1,351,380 
58,277 





Net operating income_ 
Non-oper. income (net) - 





$1,311,962 


Gross income $126,041 $124,455 
400 ,632 
Cr19,514 


Bond interest 32,749 33 ,735 
Other interest (net) -_ __ 60 2 
11,643 11,775 174,369 


Other deductions 
$81,589 $78,709 $756,475 
$26 ,590 $24,580 $306,145 


$1,409 657 
470 


2,317 
267 ,574 





Net income 
Pref. div. requirements _ 
—V. 146, p. 2689. 


$669 351 
$267 ,464 
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Crown Cork & Seal Co., Inc.—Plans $10,000,000 Jssue 

The funding of the note indebtedness of the company through the sale 
of a debenture issue is planned by the company. The issue, it is proposed , 
will be for $10,000,000 of 10-year debentures paying not more than 444% 
4 ‘ lu > ie 
an The preferred stockholders of record May 31 will be notified of the pro- 
posal to create the issue and unless 33 1-3% of these stockholders offer 
written objection by June 20, the company will proceed with the issue.— 
—V. 146, p. 3181. 

Dallas Power & Light Co.—LZarnings— 

Period End. Apr. 30— 1938—Month—1937 1938—12 Mos .—1937 be 
Operating revenues_--- $516,110 $483,065 $6,568,997 $6,318,834 
Oper. exps., incl. taxes- 277,329 252,996 3,405,874  3,289.383 
Prop. retire. res. approp. 20,667 aes 7 tf 712,059 


Accident res. approp- -- 
$2,569,476 
518 





Net oper. revenues... $218,114 $203 ,530 $2,317,392 
Other income 58 74 2,823 





$218,172 $203 ,604 

46 ,667 70,125 
x38,727 4,428 
Net income $132,778 $129,051 


Dividends applicable to preferred stock for the 
period, whether paid or unpaid 


Gross income 
Int. on mtge. bonds- - - - 
Other int. & deductions 


$2,569,994 $2,320,215 
606,91 747,292 
x356 ,502 55,525 
$1,606,575 $1,517,398 
507 ,386 507 386 


Balance. ___------ ah eel ae $1,099,189 $1,010,012 

x Includes amount required to amortize debt discount and expense over 
the life of the outstanding debt plus an additional amortization of $32,500 
for current month and $292,000 for 12 months ended current month. 

Note—No provision for Federal surtax on undistributed profits has been 
made during the 12 months ended April 30, 1938. Includes provision of 
$28 for the 12 months ended April 30, 1937.—V. 146, p. 3010. 


Dardelet Threadlock Corp.—New Director— 

Charles J. Gass, Vice-President and Secretary, was elected a director at 
the recent annual meeting. Joseph Mercadante, recently resigned, did not 
come up for re-election as a director.—V. 145, p. 108. 


Delaware & Hudson RR.—Earnings— 


April— 1938 1937 
Gross from railway $1,664,755 $2,529,558 
373 ,564 752,401 


Net from railway d 
206,190 578,724 


Net after rents 
From Jan. 1— 
6,609,388 9,017,394 
1,063,165 2,191,282 


Gross from railway 
Net from railway ‘ 
425,074 1,529,241 


Net after rents - - 
—V. 146, p. 3332. 


Delaware Lackawanna & Western 

April— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 2847. 


(Denver & Salt Lake Ry.—Earnings— 
Calendar Years— 1937 1936 
Operating Rerenues— 

$2 602,025 $3.063.738 


Freight ; 
70.366 66,622 
10/230 


9,138 
38,393 37 ,655 


$2,806,256 $2,856,949 


461,185 438 ,259 
54,864 11,201 








1936 1935 
$1,983,638 $2,058,690 
208 ,483 461 
66,675 


231.734 
8,009,844 7,723,679 
1,006 ,407 628 ,66 


662 
583 ,947 348,114 


RR.—Earnings— 


1936 1935 
$4,264,045 $3,942,038 
1,095,062 ,096 
613,152 


729,915 
16,197,229 14,924,589 
3,043 422 recs 153 


443 ,336 


1938 1937 
$3,598,976 $5,013,822 
06,493 1,622,533 
198,371 1,092 ,853 
14,065,557 17,440,746 


2,523,561 4,367,579 3, 
667,264 2,616,502 1,658,412 


1935 
$2,074,817 
49,962 
57,773 
8,905 
43,419 
$2,234,877 


261,026 
423,916 
23,127 
514,719 
116,482 
Cr51 ,654 Cr62,589 Cr16,3 


$2,022,153 $1,935,608 $1,276,681 $814,851 
784,103 918,280 958,195 805.155 
317,277 179,634 166.470 


270,548 
97 324 36,595 5,363 
Cr518,732 _Cr279,839 


Cr540 402 
$1,260,698 $913,122 


$1,090,810 
5,998 5,343 9,151 
59,100 85,095 


18,414 
1,876 5.584 
$1,327,018 $1,012,952 


1934 
$1 454 +747 
42,517 


11,554 
39,602 
$1,620,006 


[es 
All other 
Total oper. revenues-. 
Sevens Expenses— 
Maint. of way & struct_ 
Maint. of equipment - - - 
Traffic 
Transportation 
General 
Transp. for investment _ 


Total oper exps___-- 
Net operating revenue 

Tax accruals________-- 

Uncollectible revenue -. - 

Hire of equip.—net 

Jt. facility rent income- - 
Net railway oper. inc_ 
Other Income— 

Miscellaneous income - 

Inc. from funded secur _ 

Income from unfunded 
securities and accounts 
Total oper & oth. inc. 
Deductions— 

Rent for leased roads: 
Moffat Tunnel 

N « western Terminal 








109,625 
Cr572 ,959 
$930,161 


6 ,450 
8,191 


106 
$944,909 $1,115,222 








345,900 


56 843 
161 


150,000 
440,000 
97 


7 458 
$1,000,459 
12,494 


345,900 
91,472 
151 


345,900 
71,269 
151 


345,900 
107 ,445 
150 


Miscellaneous rents _ _ _ 
Interest on funded debt: 
First mtge. bonds- --- 
Income mtge. bonds __ 
Interest on unfund. debt 
Miscell. income charges - 


150,000 
660,000 
12 


4 

9,747 
$1,237,191 
89,826 


60,000 
412,500 605,000 
603 


4 
9,620 11,129 
$936,218 $1,112,767 


8,691 2,455 


Comparatire Balance Sheet Dec. 31 
1937 1936 
Assets— ~ 


3 

Road & equip ____17,432,183 17,059,350 

Impt. on leased 
railway property 485,813 450,981 
Invest. in affil. cos. 18,893 19,885 
Other investments 206,951 360,506 
Cash 255,231 563,271 
79,416 


62,073 
185,569 154,075 


59,081 





Total deductions 
Net income bal. trans. 
to profit and loss 


1937 1936 


x 3 
Capital stock 5,393,082 5,393,082 
Govt. grants - -- -- 102,133 77,201 
Long-term debt---12,500,000 12,500,000 
Traffic & car serv. 
balance payable 26,571 29,380 
Audited accts. and 
wages payable-. 165,743 184,922 
Miscell. accts. pay. 37,056 78,806 
58,818 76,161 
412,500 605,000 


Int. matured unpd 

Unmat'd interest 

Other current liab- 19,909 15,935 

Unadjusted credits 1,257,383 1,184,174 

Corporate surplus: 
Addti'ns to prop- 

40,365 erty thru in- 
278 come & surpl-_ 
467 Prof. & loss def- 

71,695 


Liabilities— 


Special deposits _ __ 
Traffic & car serv. 
balances receiv _ 
Net balance receiv. 
from agents and 
conductors 
Miscell. accts. rec. 
Material & supplies 
Accrued int. receiv 
Rents receivable. _ 
Other curr. assets _ 524 
Deferred assets __- 467 
Unadjusted debits 105,234 


.. ae 19,452,459 19,654,319 
—V. 146, p. 2847. 


Detroit Steel Corp.— Dividend Deferred— 

Directors have decided to defer payment of the dividend ordinarily due 
at ne on the common stock ‘‘pending return of more favorable business 
conditions.”’ 

A regular quarterly dividend of 25 cents per share was paid on March 31, 
last. In addition, extra dividends of 25 cents were paid on Dec. 20 and on 
Sept. 29, last.—V. 146, p. 3333. 


20,333 13,805 
132,892 
704,933 


2,400 


63,383 
584,119 


60,568 
550,909 











19,452,459 19,654,319 
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Detroit & Mackinac Ry.—Earnings— 


April— 1938 1937 1936 1935 , 
Gross from railway _---_- $62,460 $77,948 50 ,542 $52,122 
Net from railway _=+---- 11,125 22,6 7,698 5,472 
Net after rents________ 4,698 14,867 12,110 9,41 

From Jan. 1— 

Gross from railway ----- 214,971 267 ,535 176,184 169,523 
Net from railway ------ 20,028 64,283 511 821 
Net after rents_-_------ def6 ,089 32,921 def11,490 def8 ,421 


Interest— : 
The interest due June 1, 1938 on the first 4% lien bonds, due 1995, will 
be paid on that date.—V. 146, p. 2847. 


Detroit Toledo & Ironton RR.— Earnings— 


April— 1938 1937 1936 1935. 
Gross from railway $367,235 $677,783 $677,183 $754,644 
Net from railway - 104,415 346,845 333,617 399,087 
Net after rents 58 943 220,562 224,475 284,802 

From Jan. i—. " ' 

Gross from railway _- 1,751,607 3,125,127 2,922,727 3,594,284 
Net from railway -- 620,804 1,734,766 1,636,071 2,137,693 
Net after rents 374,222 1,165,738 1,136,808 1,537,596 


—V. 146, p. 2847. 
Dictaphone Corp.—Obituary— 


James Lawrence McIntosh, Vice-President of this company, died on 
May 10.—V. 146, p. 3182. 


Dominion Rubber Co.— Stock Increase Voted— 

At a special meeting held May 25 stockholders voted for an increase in 
capital stock by creation of an additional 152,220 common shares (no par) . 

he new shares are to rank in obligation and privileges with the existing 

common shares, the right being reserved by directors, in their discretion, to 
allot and otherwise deal with them as if these shares formed part of the 
origin: |! capit.1 of the company, without any obligation to offer them to 
the existing shareholders. The common shares to be issued and allotted 
will be at such price, not exceeding $25 per share, as may be fixed from time 
to time by the 1.re-tors or for such other consideration as the directors may 
consider of equivalent value to the consideration price, or for such greater 
consid.r.ition as the boird may deem it expedient to fix, with the consent 
of sr oe retary of State of Canada, subject to legal regulations.—V. 146, 
Pp. 31535. 


Duluth Missabe & Iron Range Ry.— Furnings— 





April— 1938 1937 1936 1935 
Gross from railway _ - $165,965 $2,006,421 $168,264 $156,735 
Net from railway def377 ,099 1,167,273 def356,415 def311,738 
Net after rents def436 848 749,434 def410,300 def408,436 

From Jan. 1— 

Gross from railway__-_- 512.050 2,439,432 474,702 388,773 
Net from railway df1,636,072 def145,881 def537,432 df1,399,505 


Net after rents _.df1,850,813 df1,240,181 df1,711,928 dfl "556.659 


V. 146, p. 2848. 
Duluth Winnipeg & Pacific Ry.— Earnings— 





April— 1938 1937 1936 1935 
Gross from railway ___-_- $72,093 $122,875 $100,179 $80,450 
Net from railway____-__ def 16,083 34 ,933 12,907 1,953 
Net after rents________ def36 ,183 8.135 def11 ,523 def 14,464 

From Jan. 1— 

Gross from railway 384,938 909 816 480 ,073 325,828 
Net from railway 15,688 127,720 107 ,945 15,461 
Net after rents____._._._._ defS6,249 22,172 7,784 def35,102 


—V. 146, p. 2848. 
Eagle Picher Lead Co.— No Common Dividend— 


Directors have decided to omit the dividend ordinarily due at this time 
on the common stock, par $10. A regular quarterly dividend of 10 cents 
per share was paid on April 1, last.—V. 146, p. 2206 


Eastern Gas & Fuel Associates—Pref. Div. Omitted— 

Trustees have decided to omit the dividend usually payable at this time 
on the 6% cumul. pref. stock, par $100. <A dividend of 75 cents per share 
— pose on account of accumulations on April 1, last. See also V. 146, 
p. 1396. 

12 Months Ended April 30— 
a Consolidated income_-_-—_-____-_-- 
Netinc. after all chgs. avail. for divs_________-- = 

a Available for 
and dividends. 

Note—There is no provision for surtax on undistributed profits.—-V. 
146, p. 3011. 


Eastern Manufacturing Co —Earnings— 


3 Months Ended March 31— 1938 1937 
Gross ___-_- ; : - $1,533,259 $1,852,172 
Oper. exp. & taxesincl. prov. for abandoned prop'ty 1,362,388 1.678 ,055 


1938 1937 
a eee $10,597,775 $10,838,303 
2,427 ,745 2,874,984 
ederal taxes, depreciation and depletion reserves, int. 


$170,871 


Balance __ -__ : $174,116 
Interest _ - - ‘i x11,536 46,789 
Depreciation : 78,106 75,539 

Final net profit. __—__- $81,178 $51,788 


x Excludes $30,650 bond interest deferred by court order.—V. 146, p.3334. 


Eastern Massachusetts Street Ry.— Earnings— 
Period End. April30— 1938—Month—1937 1938—4 Mos.—1937 














Railway oper. revenues_- $530,833 $547,814 $2,211,754 $2,296,847 
Railway oper. expenses _ 333 .450 338,585 1,388,585 1,385,943 
Net ry. oper. revs__._. $197,383 $209 ,229 $823 ,169 $910,904 
, ER ys a 43 ,044 40.676 174,904 162,458 
Net after taxes____-- $154,339 $168,553 $648 265 $748,446 
Other income-__-_--_----- 5,608 6,957 20,113 26,337 
Gross corporateinc___ $159,947 $175,510 $668,378 $774,783 
Int. on fd. dt, rents, &c_ 51,043 53 ,044 205 ,433 216,331 
Depreciation --___------ 99,877 101,168 417 ,228 419,092 
Net inc. before prov. 
for retire. losses _ ___ $9,027 $21,298 $45,717 $139,360 


—V. 146, p. 2848. 
(E. I.) du Pont de Nemours & Co., Inc. 
Amsterdam— 


Certificates for common shares of the company have been introduced for 
trading on the Amsterdam Bourse.—V. 146, p. 3333. 





Stock Listed in 


Eastern Steamship Lines, Inc. (& Subs. )—Earnings— 














Calendar Years— 1937 1936 1935 1934 
Operating revenues- - -- - $9,646,708 $10,299,463 $9,921,316 $9,539,817 
Operating expenses -- --_ 9,601,205 9, 490 8,733,962 8,544,633 

Net oper. revenue- --- $45,503 $1,263,973 $1,187,354 $995,184 
Other income--_-------- 13,716 15,327 13,756 22,539 

Gross income _-_------ $59,219 $1,279,300 $1,201,111 $1,017,723 
Other expenses_---_-_--- 165,272 518,3! DSS 729,072 
,, ai aah Page 173 536 x232 ,904 89,320 66,238 

Net income_-_------ loss$279 ,588 $528 ,040 $492,208 $222,413 
Dividesis........<<..- 93 ,072 410,088 289,192 301,646 

Balance, surplus _ - - _ - def$372 ,660 $117,952 $203,016 def$79,233 
Shares com. stock out- 

standing (no par) --_-- 366,779 366,779 366,779 366,779 
Earnings per share_ ---- Nil $0.92 $0.55 Nil 


x Including $14,797 surtax on undistributed profits. 
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Consolidated Balance Sheet Dec. 31 


1937 1936 1937 1936 
Assets— s $ Liabilities— $ 

x Real property & y Common stock. 4,436,411 4,436,411 
equipment. __ _- 11,330,169 12,085,667] z No par conv. pf. 

Mise. investment. 246,206 246,206 ae ie 232,680 232,680 

ES aorta 192,033 411,244] Min. stockholders’ 

Marketable securs. 3.498 3,498 int. in Old Do- 

Traf. bals. & other minion SS. Co_- 8,591 8,591 
working assets... 947,147 648 ,073| Non-par val. pref. 

Dep. for redem. of stock called ____ 7,040 52,470 
non-par val. pf. Equip. trust oblig. 3,471,000 3,702,400 
Re cidatnarentrerier 7,040 52,470| Note payable (non- 

Working funds___ 17,419 17,691 current) _ - - .- .. 300,000 300,000 

Rents paid in adv_ i: | eee Working liabilities 449,691 400,571 

Def'dins. prem __- 249,805 276,507 | Divs. int. & rents 

Spec. depos. (com payable ____._- 47,228 88,552 
pensationinsur.) 105,870 105,870| ‘Taxes accrued _ _ _- 23,520 149,736 

Replacement fund Operating reserves 41,117 44,619 
_ . Seen -o 73,714] Reserve for marine 

Insurance fund___ 192,537 199,667 ES 6 ee 192,537 199,668 

Other def'd debit Other def'd credit 
| aS 22,368 15,105 items___ eh 32,537 56,338 

Profit and loss___. 4,084,945 4,463,678 
| ee ee 13,327,297 14,135,714 | eee ee 13,327,297 14,135,714 





x After depreciation reserves. y Represented by 366,779 no par shares. 
z Represented by 63,806 no par shares.—V. 146, p. 3011. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended May 19, 1938 the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light Co., 
Electric Power & Light Corp. and National Power & Light Co., as compar 
with the corresponding week during 1937, was as follows: 





Increase———— 

Oper. Subs. of — 1938 193 7 Amount % 
Amer. Pow. & Light Co_101,720,000 118,907,000 *17,187,000 *14.5 
Elec. Pow. & Light Corp 49,132,000 52,972,000 *3 840,000 *7 2 
National Pow. & Lt.Co 73,880,000 80,173,000 *6 ,293 ,000 *7.8 


* Decrease.—V. 146, p. 3334. 
Eddy Paper Corp.— Stock Increased—-New Director— 


At the recent shareholders’ meeting, approval was given to increase to 
200,000 shares from 178,000 in amount of authorized common stock of 
which increase 7,151 shares will be issued in connection with purchase of 
3,923 common shares of Rochester Folding Box Co. The acquisition con- 
stitutes all common issue of Rochester Folding Box which, however, also 
has $403,800 par value of preferred outstanding. Representing the new 
stock interest thus developed, Harry C. Stevenson was elected to the board 
succeeding H. M. Kieckhefer. 


A pplication A pproved— 

The Chicago Stock Exchange has approved the application of the cor- 
poration to list 7,151 additional shares of capital stock, no par value, 
which are to be exchanged for 3,932 shares of common stock of the Rochester 
Folding Box Co., on the basis of 1.32 shares of Eddy stock for each share of 
Rochester stock. This additional stock will be admitted to trading upon 
notice of registration under the Securities Exchange Act of 1934 and upon 
official notice of issuance.—V. 146, p. 2691. 


Edmonton Street Ry.— Earnings— 


Period End. Apr. 30— 1938—Month—1937 1938—4 Mos.—1937 








Total revenue_ _ _ _- ei $58,417 $56,717 $248 ,552 $246,808 
Total oper. expenditure_ 42,112 43 ,027 178,482 178,291 

Operation surplus- --- $16,304 $13,690 $70,070 $68,517 
Fixed charges_____---- 5,776 5,776 23,105 23,105 
ES EE ae 10,000 6,000 50,000 33 ,000 
ES cre ehedin oie & 4,447 4,362 18,533 18,446 

Total deficit._...--- $3,920 $2,449 $21,570 $6,035 


—V. 146, p. 2848. 
Electric Controller & Mfg. Co.— Dividend Reduced— 


Directors have declared a dividend of 75 cents per share on the common 
stock no par value, payable July 1 to holders of record June 20. Previously 
regular quarterly dividends of Fi per share were distributed. In addition, 
an extra dividend of $4 was paid on Dec. 20, last, and an extra dividend of 
$2.50 per share was paid on Dec. 21, 1936. 

New Director— 

T. H. Jones, has been elected a director of this company filling the 
vacancy left by the death of F. H. Ginn.—V. 146, p. 1239. 


Elliott Addressing Machine Co.— Larnings— 


Calendar Years— 1937 1936 
I  hedicas cxexsssd baa wkdeadhebwancesned $1 48 113 $1,608,730 








Ce ciGnanreranddawee oubhs ewe beciet 4 9 679,9: 
I Te eee ee eT ee 686 ,280 590 ,4 
SUNG... i cedecnadehnesdchwn ae bead 30,295 22,989 
AEPIRISTOG VS GENOEMNEOS .. 0c o wow wcccsccrccecsnca 95,674 75,555 

2 DNL... Dctsneeenegnedead dan aevansensee $145,925 $239,722 
Fe Be Te ee ee era 5, 85! 351 
ee ee eC rT rT 39,451 38,110 

WES BGG oo on wiecddcccduvsbssatuccstuaciscse $113,329 $203 ,963 

Condensed Comparative Balance Sheet Dec. 31 

Assets — 1937 1936 LAabilities — 1937 1936 
oo : $73,707 $143,820) Accts. payable- _- $75,140 $55,565 
Accts. & notes rec. Accrued expenses _ 18,187 5,896 

NE ss ne a eae se 372,385 370,530] Divs. payable - - - - Rae. -. camewe 
Merch. inventories 464,634 414,946] Prov. for taxes. _ - 25,530 40,142 
Prepaid expenses - 37,937 38,.455| Mtge. payable --_- 33 ,000 37,000 
Other assets (net) - 38,772 37,312] Preferred stock... 374,200 389,200 
Pref. stock for s. f- 104 3,590} 2nd pref. stock - _- 897,200 922,200 
Investments ----- 32,300 32,300} Common stock _ _- 30,000 30,000 
Land & bidgs.(net) 515,676 482,059| Capital surplus... 377,690 378,569 
Mach. & equipm't Earned surplus... 416,649 395,105 

(net) - - - apie 211,975 204,783 
Patents (net) - 506 ,652 525,882 

Ms cons nend $2,254,143 $2,253,677| Total.._._.-.-- $2,254,143 $2,253,677 





Emmittsburg RR.—A pplication for RFC Loan Dismissed 


The Interstate Commerce Commission has dismissed the company’s 
application for a loan of $23,000 from the Reconstruction Finance Cor- 
poration, which was filed on April 23, 1938, the road having desired to 
withdraw the application.—V. 123, p. 3034. 


Empire Power Corp.— Accumulated Dividend— 


The directors have declared a dividend of 50 cents per share on the 
$2.25 cum. partic. stock, no par value, payable June 10 to holders of record 
June 1. Similar — was made on March 10 last and compares with 
75 cents paid on Dec. 15 and Nov. 10 last; 50 cents paid on Sept. 15, June 
15 and March 15, 1937, and Dec. 15 and Oct. 1, 1936; a dividend of 40 
cents was paid on July 1 and March 16, 1936; 75 cents on Nov. 9, 1935, and 
50 cents on May 20, 1935, and Nov. 10, 1934. See V. 145, p. 2545, for 
detailed dividend record.—V. 146, p. 1240. 


Erie RR.— Earnings— 
{Including Chicago & Erie RR.] 


April— 1938 1937 1936 1935 
Gross from railway_____ $5,323,642 $7,557,939 $6,671,080 $6,035,345 
Net from railway 825,427 2,490,515 1,996,831 1,485,847 
Net after rents__-_-_--- 17,358 1,535,295 1,2267,702 901,999 

From Jan. 1— _ e 
Gross from railway - - 21,045,535 28,927,449 26,012,510 23,772,227 
Net from railway.._-... 3,934,532 9,073,732 Te , 69 6,099,255 
Net after rents - - - - - _ def251.850 5,730,163 4,607,927 3,790,882 


—V. 146, p. 3186. 





3498 Financial 


Equity Fund, Inc. 
3 Months Ended March 31— 
‘Total income - - - - - 


Expense.....--.------ 
Provision for Federai taxes 


ka rrin qs —_— 
1935 _ 
loss$21,375 
874 
536 


loss$22 ,787 
41,653 


$18,866 





$2,739 
40,329 

$43 ,069 
11,631 


$31,438 


$7 ,894 
38,387 
$46,281 
32,213 


$14,068 


Net income. - - 
Earned surplus, Jan. 1_- 
Es 
Dividend paid---- 
Earned surplus March 31 $18,866 
x Additional excess profits tax for 1935. 
Balance Sheet March 31 
1937 Lithilities 193% 
Accrued taxes $2,192 
$282,247 | Capital stock 92 633 
1,045,604 | Paid-in surplus 1,500,950 
4,675| Capital surplus 492 
Karned surplus 18,566 
Treasury stock _ - Dri ,389 


1937 
$1,660 
77,273 

1,236,027 
3,498 
14,068 


isset 
Cash in banks and 
on hand 
Investments 
Dividends receiv 
Def. Fed. capital 
stock tax- 54% oie 
$1,613,743 ‘1,33: 


Total $1,613,743 $1,332,526! Total 


—V. 146, p. 1874. 
Emporium Capwell Corp. (& Subs. 


3 Months Ended April 30— 
Net sales of department stores 
Net profits of units before Fed. taxes on income: 

Department stores : 

Rea! estate used in department store operations - 

Real estate not used in dept. store opearations - _ 
General administration expense—Net - - - - 
Prov. for all Federal taxes (est.) on income - -- 


-Earnings— 
1938 
$5,354,978 


122,159 

49 ,926 

loss7 ,193 
loss13 ,372 
26,516 
$125,003 
3,789 
50,625 


49 AY 
loss22 ,591 
loss13 ,758 

28,542 


$170,084 
4,380 
50,625 


~ $115,079 
3,408 /326 


Net prof. before accr. divs. to min, ints. in sub-- 
Preferred stock of subsidiary 
Preferred stock of subsidiary 

$70,589 
2,652,244 


Faas ie senleag chads ian acne ainda et aie thee te dicie ipd eid ae $2,722,833 
Premium on purchase of 7 % pref. stock of sub 55 
Adjustment of prior year taxes ; 
Dividend 


Consol. net profit , 
Surplus balance beginning of period - . . - 


$3,523,404 


Surplus, balance close of period _--.....-------- $2,722,780 
Earnings per share on capital stock $0.17 


—v. 146, D. 3334. 


Equitable Office Building Corp.—Larnings— 


Years Ended Apr. 30— 1938 1937 1936 
Rental income (incl. rent 

on corp.’s own offices) $3,103,253 $3,217,531 $3,215,717 
Other operating income 297 326 320,288 291,513 


. $3,400,579 $3,537,820 $3,507,230 
83,852 82,790 78,391 
247 ,O10 247,010 252 382 
Real estate taxes____ __ 816,833 788,800 806 ,200 
Other oper. expenses __ _ 622 585 607 ,953 577 ,004 
Prov. for doubtful acc’ts 25,607 10,005 21,883 
Taxes (other than real 
estate & Fed. inc. tax) 44,106 35,225 
Alterations for tenants_ 91,440 91,058 
200 ,035 182,391 


Other general expenses _ 
$1,465,681 $1,462,697 
4,678 9,572 


$3,420,191 
$0.27 


1935 


$3 582,817 
284,242 

$3 ,867 ,060 
74,922 
275,782 
807 ,533 
605,197 
46,490 


40,286 
63,806 
145,274 
$1,807,769 
5,504 


Total oper. income 
Maintenance & repairs __ 
Depreciation _ 





Net oper. income 
Other income 


_ $1,295,197 
$009 





Net income before int. 

on funded debt, &c___ $1,303,207 
Interest on funded debt. 1,100,977 
Prov. for Fed. inc. tax 40 ,000 
Surtax on undis. profits 46,000 8,500 


Net income $116,229 $288 476 
Dividends paid___-_ EP Peet 258,629 86,210 
Earns. per sh. on 862,098 

shs. cap.stk. (no par) $0.14 $0.33 $0.63 

Note—Depreciation provided equivalent to amount of cash required for 
amortization of funded debt, $510,797 (1937, $488,282); less depreciation 
charged to income (as above) in accordance with rates allowed by U. 8. 
Treasury Department, $247,010 (1937, $247,010); balance charged to 
surplus, $263,787 (1937, $241,272); net incon e insufficient for amortization 
require.nents by $147,558 (1937 excess by $47,204) . 


Comparative Balance Sheet April 30 
1938 1937 1937 

$ $ TAabtlities— $ 3 
17,816,156 17,816,156|c Capital stock... 8,986,645 8,986,645 
12,679,056 12,916,360| Equit. Life Assur. 

23,365 24,620 Society mtge-_-__17,738,967 17,944,163 
6% gold mtge. bds 35,000 35,000 
35-yr. 5% sinking 

fund debentures 5,867,000 
Acc’'ts pay., taxes, 

interest, &c____ 
a Res. for Federal 

income taxes__. 
Other current liab_ 
Rents received in 

advance, &c____ 7.068 
Emplly. retirem't 

fund reserves _ __ 182,679 
Add'l dep. rec'ts._ 1,414,203 
Surplus 1,485,458 


$1,480,360 
1,124,883 
58,500 


$546,671 


1938 
Assets— 


Miscell. equip’t- _ - 
Rights, priv., ten- 
ancies and going 
4,390,000 
182,359 


4,390,000 
197,719 


6,195,000 
686,610 


70,952 
393,493 


28,400 
176,500 


1,151,052 
1,549,848 


Sinking fund deps_ 
Cash held for 
acquis. of corp.’s 
5% debentures_ 
Invest. held for ac- 
count of employ. 
Cash 
Acc’ts receivable __ 
Invest. in mortgage 
particip. & accr 
interest rec 
Other investments 
Inventories 


601,521 


90,545 
386,196 


43,748 


182,679 
1,071,548 1,116,694 


56,419 


111,537 
1 


6,956 
404,701 


36,795,282 37,217,662 36,795,282 37,217,669 
a Includes undistributed profits taxes. b After deducting $7,543,376 


A 
depreciation reserve in 1938 and $7,295,730 i 37. 4 
862,098 no-par shares.—V. 146, p. 1874. a ee! ae ee 


Ex-Cell-O Corp.— Smaller Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
8 < payable July 1 to holders of record June 20. Previously regular quar. 
dividends of 20 cents per share were distributed. In addition, an extra 
dividend of 30 cents was paid on Dec. 22, last. See also V. 145, p. 3496 
for detailed record of previous dividend payments.—V. 146, p. 2849. 


Federal Screw Works— May Recapitalize— 

Company has called a meeting of stockholders for June 13 to vote on a 
prepeses reorganization and recapitalization plan. 

nder the plan, holders of each $1,900 in unsecured convertible with 
notes, of which $1,737,000 was outstanding on Dec. 31, would receive $ 90 
in new 5% mortgage bonds and 5) shares of new preference stock. Holders 
of the 199,375 shares of no-par common stock outstanding would receive 
new shares on a share for share basis. 

New capitalization would consist of $868,500 of 5% mortgage bonds, 
86,850 convertible preference shares of no par or up to $5 par as may be 
determined, and 400,000 shares of common no par or $1 par as may be 
determined. Of the common stock, 108,562 shares would be reserved for 
conversion of preferred stock. 

The plan will be declared operative, management states in a letter to 
security holders, only if a sufficient number of note holders to assure 
consummation of the plan consent to deposit their notes.—V. 146, p. 3012. 


343,516 
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Federal Light & Traction Co. (& Subs.)—Earnings 


Period End. Mar.31— 1938—3 Mos.—x1937 x1938—12 Mos.—x1937 
Operating revenue $2,526,105 $2,552,422 $9,433,299 $8,990,165 
Oper. rev. deductions _ - 1,688,154 1.634.833 6,060,535 5,560,146 


~ $917,589 $3,372,764 $3,430,019 
40,105 169,295 110,032 


$957,694 $3,542,059 


109 ,867 432,670 
46,301 184,854 


174,538 733 339 
144,373 587,492 


"$482,614 $1,603 ,703 
66,561 266,244 


$1,337 460 
$2.55 





$837 ,952 
46,409 


$854,361 


110,027 
46.180 


185,059 
145,931 


$397 ,163 
66,561 
Bal. to earned surplus $330,602 

Earn. per sh. on com.stk $0.53 
x Includes the portion of profit and loss adjustments made to Dec. 31, 

1937, applicable to the period. ; 
Note—Provision for estimated Federal normal income and estimated 

undistributed profits tax is included in each period.—V. 146, p. 1709. 


First Income Trading Corp.— State Treasurer of Michigan 
Takes Possession of Assets 


On information supplied by the Michigan Securities Commission, the 
State Treasurer has taken possession of the available assets and records 
of the corporation preparatory to seeking a receivership. Control of the 
company, an investment trust, last year was acquired by an eastern group 
through purchase of manage” ent stock. 

Theodore Fry, State Treasurer, said that following the sale of the manage- 
ment stock, there occurred ‘‘a sudden and severe depletion and disappear- 
ance of assets.’’ He added that because most of the assets and records were 
in New York, he had called the situation to the attention of the New York 
City and Securities and Exchange Commission authorities. 

The corporation, a Delaware corporation, was organized in 1933 as a 
trading investment trust. 

Capitalization consisted of class A Management stock and class B in- 
vestors’ stock. Around $800,000 of the investors’ stock was sold publicly 
in Michigan. Proceeds, according to the company’s registratson papers, 
were to be invested in securities in accordance with a restricted investment 
policy. The restrictions were observed, State officials said, until last August. 


Fiscal Fund, Inc.— Dividend— 

Directors have declared a dividend of 514 cents a share on the Bank 
Stock series, and a dividend of 6 cents a share on the Insurance Stock series. 
Dividends on both issues are payable June 15 to holders of record June 1. 
See also V. 146, p. 1709. 


Florida East Coast Ry.— Eurnings 
1938 1937 
$1,013 ,352 
348,173 
92,106 


1 

+743 ,207 
918,284 
,334,617 


Operating income- -- - 
Other income 





$3 540,052 


438,959 
185,361 


693 ,672 
574,422 


$1,647 ,636 
266 244 


$1,381,392 
$2.63 


Int., disc’t, & other chgs. 
of subsid. companies- 
Pref. divs. of sub. cos_- 
Int., disc’t & other chgs. 
of Federai L. & P. Co- 
Prov. for depreciation - - 





Net income 
Pref. divs., F.L.& P. Co. 


$416,053 
$0.79 





1936 
$904 ,682 
328,119 


1935 
$1,069,276 

402,265 
190,723 251,888 


4,033,753 3,875,896 
1,541,953 1,197,202 
1,043 ,280 683,111 


April— 
Gross from railway- -- - - $1,303 ,505 
Net from railway 629 ,72¢ 
Net after rents___..--- 410,013 

From Jan. 1— 

Gross from railway 5,210,215 4 
Net from railway__..-. 2,363,534 1 
Net after rents_.____--- 1,716,369 1 
—V. 146, p. 3013. 


Florida Power & Light Co.— Earnings 


Period End. Apr. 30— 1938—Month—1937 | 1938—12 Mos.—1937 
Operating revenues____ $1,475,098 $1,340,326 $14,440,726 $12,933,953 
Oper. exp., incl. taxes 706,139 630,777 7,760,900 6,845,637 
Prop. retire. res. approp. 83 ,333 66 ,667 866 667 733 333 


626 $642,882 $5,813,159 $5,354,983 
221 2630 2°650 


$643,103 $5,815,809 $5,357,633 
11,536 547 ,684 422,435 
$654,639 $6,363,493 $5,780,068 
216,667 2,600,000 2,600,000 
110,000 1,320,000 1,320,000 
24,806 243,741 301,582 


Net income. ___- $350,238 $303,166 $2,199,752 $1,558,486 
x Dividends applicable to pref. stocks for the 
1,153,008 1,153,008 


period, whether paid or unpaid. 

Balance - - ‘ $1,046,744 $405,478 

x Dividends accumulated and unpaid to April 30, 1938, amounted to 
$5,716,217. Latest dividends, amounting to $8 cents a share on $7 pref. 
stock and 75 cents a share on $6 pref. stock, were paid on April 1, 1938. 
Dividends on these stocks are cumulative. 

Notes—(1) Income account includes full revenues without consideration 
of rate reduction in litigation for which a reserve has been provided by 
appropriations from surplus in amount of $624,678 for the 12 months 
ended April 30, 1938, and of $563,616 for the 12 months ended April 30, 
1937. (2) Includes provision of $67,882 for Federal surtax on undistributed 
profits for the 12 months ended April 30, 1938. No provision has been made 
for the 12 months ended April 30, 1937.—V. 146, p. 2850. 


Fonda Johnstown & Gloversville RR.—Reorganization 


The protective committee for the Ist consol. gen. ref. mtge. bonds filed 
with the Interstate Commerce Commission a plan of reorganization for 
the road. The — proposes the abandonment of the elecrtic division and 
substitution of buses for this service. 

The geeteceve committee is composed of F. J. Lismaa, Chairman; 
Lucius N. Littaver, William G. Edinburg, and Joseph H. Loeffler, and 
represents the holders of $2,968,000 (or a 
a bonds. now meme 4 8 

he committee believes, if the electric division which operates the iater- 
urban electric railroad between Gloversville and Schnectady and between 
Gloversville and Fonda be abnadoned and bus service be substituted there- 
for (it is expected that by July 1, 1938 such substitution will be effected), 
that the debtor will be in a position to carry through this plan of reorganiza- 
tion. It is believed that the new bus lines will have a gross revenue of 
a prommetey $300,000 and net available for fixed charges approximating 
$30,000. This sum, added to the 5-year average of $98,356, available from 
the steam division, would make a total of $128,355, which sum would be 
sufficient to cover all of the charges, both fixed and contingent, as pro 
under the plan, including the amount necessary for a contingent income 
sinking fund of 4% of 1% (estimated at $12,663 for the proposed funded debt) 

In view of, and b upon facts as it 1s expected will be shown throu 
testimony and evidence prior to the conclusion of the hearings before the 
Commission, the co ttee requests that Vw ge vy to the provisions of 
Section 77 of the Bankruptcy Act as amended, the Commission find, and 
the Court affirm the finding that, at the time of the finding: 

(1) The equity represented by the debtor’s 6% preferred stock has no 
value; and that 

(2) Rw equity represented by the debtor’s common stock has no value; 
and that 

(3) The interests of the creditors of the debtor whose claims are not 
secured by any lien and are not entitled to priority of payment over any 
mortgage bonds have no value. 

However, if unsecured creditors or stockholders of the debtor feel that 
there will be a substantial improvement in the earnings of the debtor, they 
may exercise the right under this plan to purchase the senior fixed interest 
bearing bonds of the debtor and to receive a bonus of common stock upon 
such purchase. This right is in addition to the 10-year options which it is 
contemplated to give to such claimants so that there may be a continuing 
interest in the debtor’s estate by the claimants for that period of time. 
However, the giving of such right and the granting of such options is in no 
event to be deemed a recognition that unsecured creditors and stockholders 
of the debtor now have any equity in the debtor’s estate or probably or 
possibly will have at any future time any equity in said estate. 


$685,626 
221 





Net oper. revenues 
Rent from lease of plant 





$685,847 
11,662 


$697 ,509 
216,667 
110,000 

20,604 


Operating income_ _. 
Other income (net) - 





Gross income 
Int. on mortgage bonds~_ 
Interest on debentures 
Other int. and deductions 








ut 52%) Ist consol. gen. ref. 
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W Theory and Purpose of Plan—For many years the steam division has shown 
a regular, though diminishing, profit from operations, available for interest 
on bonds and dividends, &c., while the electric division has shown sub- 
stantial losses and bus operations have shown small losses on a similar basis. 
The Court reconized this condition and appointed consulting enginerers 
to report and recommend steps which might be taken to prevent the drain 
on the debtor's estate by the high and constant losses occasioned by oper- 
tion of the electric division in running its interurban electric railroad. 

Certain recommendations were made by the consulting engineers and 
followed by the trustee, Mr. Hees, with the approval of this committee. 
However, after a reasonable trial period, the results shown from operating 
on a l1-cent per mile fare basis, which was in accordance with the suggestion 
of reducing fares, as well as from operating on other higher basic rates, were 
not favorable or economical. 

It is believed by this committee that the operations of the interurban 
electric railroad should be discontinued and that in its place additional buses 
should be put into operation. There are many reasons for such action. 
To continue the operation of the interurban electric railroad capital expendi- 
tures amounting to approximately $343,000 will have to be made. 

By supplanting the interurban electric railroad with buses, there will be 
salvage from track and overhead material of approximately $125,000, which 
can be applied against the purchase of the new bus equipment entailing the 
expenditure of approximately $100.000. It is expected that the buses will 
give better service as more trips will be made, and the operations will be 
more economical to the debtor's estate. It is believed that the new bus 
lines will have a gross revenue of approximately $300,000, which is approx- 
imately equal to the present combined gross revenue of the present Inter- 
urban electric railroad and present bus line. With such revenue, it is be- 
lieved that the debtor should net at least $30,000, available for interest on 

nds, dividends and contingencies, which would augment such sums as 
may be available from the steam division. Such a result, if accomplished, 
would be beneficial to the debtor’s estate and would be a material improve- 
ment over the large losses resulting from the operation of the interurban 
electric railroad. 

In order to accomplish this result, application has been made to the New 
York P. S. Commission and to the ICC for authority to abandon the ipter- 
urban electric railroad between Gloversville and Schenectady and between 
Gloversville and Fonda, N. Y., and to substitute motor carrier service io 
lieu thereof. 

This plan proposes: 

(1) To have new Ist mtge. bonds due in 30 years, which are to have a lien 
on all of the assets of the reorganized company. 

(2) In order to consolidate the capital structure of the reorganized com- 
pany, to exchange new Ist mtge. bonds for the securities of the Johnstown, 
Gloversville & Kingsboro Horse KR., thereby enabling the reorganized 
company to do away with its leased lines. 

(3) To offer new Ist mtge. bonds sufficient to raise additional working 
capital and provide for reorganization expenses. 

(4) In view of the financial condition of the debtor, to give 1st consol. 
bondholders new ref. mtge. bonds, new conv. conting. interest bonds and 
common stock, as well as certain rights. 

(5) To give the present preferred and common stockholders and the se- 
= and unsecured creditors options to purchase new common stock and 

s. 

If this plan materializes as contemplated, the control of the debtor will 

be given to the lst consol. bondholders. 


Proposed Capitalization 


New ist mtge. 4% bonds, due Nov. 1, 1968_-...-.__--___-_-- $823 ,000 
ES eee pan eh no RI IT TD: PTL S 3,956 
New ref. mtge. 4% bonds, series A, due Nov. 1, 1978__-____--- 570,000 
New conv. conting. interest bonds, series A, due Nov. 1,1988__. 1,140,000 


NO a és x 

x Sufficient shares to carry out the terms of the plan shal]l be authorized 
and issued. 

Options—Options to purchase shares of new no par common stock shall be 
issued. Each option will give the holder the right to purchase one share 
of new common stock at $10 per share on or before Nov. 1, 1948. The 
money so received shall be applied to the general funds of the corporation, 
$5 to be allocated to capital and $5 to mont surplus account. 

Rights—Rights will be given to the present holders of the Ist consol. 
mtge. bonds, to secured and unsecured claimants, and to holders of preferred 
and common stock, to purchase, within 9) days after the date when this 
plan shal! be declared effective, at their principal amount and accrued in 
terest, senior fixed interest bearing obligations of the reorganized company. 
This right shall be in such form as is approved by the reorganization mana- 
gers and shall include the following provisions: To the extent available, 
such rights will apply to new Ist mtge. 4% bonds with which there will be 
delivered, as a bonus, five shares of new no par common stock for each $19) 
of new Ist mtge. bonds so purchased. It is anticipated that there will be 
available, for such subscription, $259,000 of new Ist mtge. bonds. This 
sum represents the amount required to furnish new working capital and 
provide for the reorganization expenses. These bonds will be allocated to 
subscribers in the order that their subscriptions are received. 

In the event and to the extent that subscriptions exceed the amount of 
new Ist mtge. bonds available therefor, new ref. mtge. bonds will, at the 
option of the subscriber, and within such aggregate principal amount as the 
Commission shall prescribe, and in the order of receipt of subscriptions, be 
delivered, together with 10 shares of new no par common stock as a bonus, 
for each $100 of new ref. mtge. bonds so purchased. The proceeds from 
new ref. mtge. bonds so subscribed for shall be applied, first, to redemption 
of new Ist mtge. bonds and thereafter toany proper corporate purpose 
approved by the ICC. 

his right to subscribe will be limited as to the 1st consol. bondholders, 
to an amount equal to the sum of 70% of the principal amount of bonds now 
held, plus unpaid coupons due thereon and interest due on both the entire 
principal amount and unpaid coupons; as to the secured and unsecured 
creditors, to the full amount of their claims allowed by the Court; as to the 
preferred stockholders, too an amount equal to the par value of preferred 
stock held, plus accumulated dividends thereon: and as to the common 
stockholders, to an amount equal] to the par value of old common stock 
($100 par) now held. 


Treatment of Existing Securities and Distribution of New Securities 


The claim of each of the several classes of debt consists of the total of the 
principal and interest accrued and unpaid ‘to Nov. 1, 1938, all equally 
secured by the mortgage or pledge, as the case may be. 

It is proposed to exchange new Ist mtge. bonds for present gen. ref. 4's, 
1950, at the rate of $1,000 of new Ist mtge. bonds for each $1, ))0 of prin 
cipal and interest due on the presently outstanding gen. ref. 4's due 195). 

It-is proposed to exchange new Ist mtge. bonds for the 5% bonds of the 
Johnstown, Gloversville & Kingsboro Horse RR. at the rate of $1,909 of 
new Ist mtge. bonds for each $1,000 of 5% bonds now outstandi The 
5% bonds held for the sinking fund under the lease are to be canceled and all 
cash held in the sinking fund is to revert to the reorganized company upon 
effectuation of this plan. 

It is proposed to exchange new Ist mtge. bonds for the common stock of 
the Johnstown, Gloversville & Kingsboro Horse RR. at the rate of $100 of 
new ist mtge. bonds for each share $100 par of common stock held. 

It is proposed that holders of the lst consol. gen. ref. 444% 1952 be given 
new ref. mtge. bonds equivalent to 10% of the principal amount now held 
and be given new conv. conting. interest bonds equivalent to 20% of the 
principal amount now held, and that new common stock be issued at the rate 
of 1% shares of ncw common stock for each $100 of balance due on prin- 
cipal and interest. 

Secured Claims—Holders of certain claims have a lien on certain property. 
It is intended to disaffirm all executcry contracts not fully secured and 
allow this class of creditors to have recourse to the security thereunder and 
to the extent that any deficiency may result ,to class such creditors as general 
creditors for such balance. The only fully secured claim is that of New York 
Trust Co. This institution holds collateral] which in the opinion of the 
trustee for the debtor is worth to the debtor approximately $100,000 as 
security for a loan, the balance on which is $36,875. In order to obtain this 
valuable collateral it is intended to give this creditor $36,875 of the new Ist 
mtge. bonds, or to sell sufficient of said bonds to realize the amount neces- 
sary to satisfy the loan. All claimants will have the right to subscribe to 
senior fixed interest bearing obligations. 

Unsecured Claims—Holders of claims not having any lien and not entitled 
to priority of payment over any mortgage bonds shall be entitled to receive, 
with respect to each $100 of claim allowed by the Court, an option to pur- 
chase two shares of new common stock at the rate of $10 per share. The 
proceeds upon exercise of option shall be applied to the general funds of the 
corporation, $5 to be allocated to capital and $5 to paid surplus account. 

Preferred Stock—Holders will receive an optien to purchase one share of 
new common stock at $10 per share for each $100 of par value and ac- 
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cumulated dividends due upon the present preferred stock now held. The 
proceeds received shall be applied to the general funds of the corporation, 
$5 to be allocated to capital and $5 to paid surplus account. 

Common Stock—Holders of common stock will receive an option to pur- 
chase one share of new common stock at $10 per share for each four shares 
of present common stock now held. The proceeds received shall be applied 
to the general funds of the corporation, $5 to be allocated to capital and $5 
to paid surplus account.—V. 146, p. 3335. 


Ford Motor Co., Detroit—Financial Statement— 
Condensed Balance Sheet Dec. 31 
(As filed with Massachusetts Commissioner of Corporations) 





1937 1936 1935 1934 

Assets— $ $ : 
Real estate...........- 122,375,918 123,275,143 141,004,515 144,958,979 
Mach’'y & equipment---_125,645,403 118,519,374 91,536,808 82,811,705 
Inventory iit DES 3 135,943,385 95,002,834 68,568,702 63,634,223 

Cash________.......317,387,396 378,119,715 377,310,316 361,667,154 
Deferred charges_______ 3,570,439 2,442,300 3,129,588 4,093 ,500 

re... oe 704,922,541 717,359,366 681,549,929 657,165,560 
Capital stock. _........ 17,264,500 17,264,500 17,264,500 17,264,500 
Accounts payable, &c.-- 70,387,417 79,729,171 70,346,432 49,527,681 
Reserves......-......- 9,184,688 17,699,023 10,961,346 10,096,988 
Profit and logs. ........ 608,085,936 602,666,672 582,977,651 580,276,392 





. eee... 5 ae: 704,922,541 717,359,366 681,549,929 657,165,560 

* Includes notes and accounts receivable, securities, patent rights, &c. 

The following tables are taken from the Boston ‘News 
Bureau’”’: 

Changes in the profit and loss account since the war, based on figures 


reported to the Massachusetts Commissioner of Corporations and Taxation, 
are shown below: 


cS = Ul ee $608,085,936 | Dee. 31, 1927_____._--_-- $654,851,061 
ee | Seer 602,666,672 | Dec. 31, 1926___...-__--- 697,637,788 
oO | eS | eee 582,977,651 | Dec. 31, 1925.........--- 622,366,893 
Dec. 31, 1934_____- 580,276,392 | Dec. 31, 1924.__..._.-.-- 542,476,497 
Ss ed aera 576,517,079 | Dec. 31, 1923__.....----- 442,041,081 
os lh re 580,440,603 | Feb. 28, 1923_._____.._... 359,777,598 
Dec. 31, 1981............ 665,000,967) Vem: 38, 1008. ........... 240,478,736 
wees. BE INO vs. ok cndeken 708 086,367 | Agr: 30, 1081.._......... 182,877,696 
ee Sees 664,427,424| June 30, 1920____..------ 165,679,132 
ees 36 SEs és nabacce 582,629,563 





Net earnings and profits per share since the ten months ended April 30, 
1921. as indicated by changes in the profit and loss surplus, and exclusive 
of any dividends withdrawn from the ousiness (as company does not make 
public the dividends paid on its stock) have been as follows: 


Years to Profits yPer Sh. Years to Profits Per Sh, 
Dec. 31, 1937_-_loss $3,095,070 Nil} Dec. 31, 1928_--_loss$72,221,498 Nil 
eo ee |) ee 26,426,698 7.65| Dec. 31, 1927_--_loss 42.786,727 Nil 
Dec. 31, 1935..-_-- 3,565,617 1.03 ' Dec. 31, 1926....-- 75,270,895 436 
Dec. 31, 1934.....- 6,860,462 1.98 , Dec. 31, 1925.....- 115,078,383 666 
Dec. 31, 1933_-..loss 3,480,331 Nil} Dec. ee 115,105,416 667 
Dec. 31, 1932___loss 79,247,669 Nil} Dec. 31, 1923x_.--- 82,263 ,483 476 
Dec. 31, 1931_-__loss 53,586,000 Nil] Feb. 28, 1923-.---.- 119,298,862 691 
Dec. 31, 1930 _.- 44,460,823 257) Feb. 28, 1922x_.__.. 57,601,040 334 
Dec. 31, 1929 . 81,797,861 473' Apr. 30, 1921x____. 17,198,564 100 





x Ten months. y $5 par stock in 1935 and 1934; previous years $100 


par.—V. 146, p. 440. 


Foote-Burt Co.—No Common Dividend 

Directors at their meeting held May 23 took no action on payment of a 
dividend on the no-par common stock at this time. A regular quarterly 
dividend of 20 cents per share was distributed on March 15, last. See also 
4 ian’ P. Saou for detailed record of previous dividend payments.— 
T. 146, p. 912. 


Fort Dodge Des Moines & Southern RR.—Committee— 

Upon application, John L. Hugg (Chairman), E. McLain Watters, and 
Walter E. Kennedy have been authorized by the Interstate Commerce 
Commission to serve as a protective committee for holders of company’s 
first-mortgage 5% gold bonds, due Dec. 1, 1938. 

On account of the default in the payment of the interest due Dec. 1, 1929, 
on both the first-mortgage 5% gold bonds, due Dec. 1, 1938, and the series 
A 7% debentures, due June 1, 1933, C. H. Crooks, in the early part of 1930, 
was appointed receiver. 

A protective committee, consisting of four members, was organized in 
1930, to represent holders of the first-mortgage 5% gold bonds, due Dec. 1, 
1938, and it solicited and secured the deposit of approximately $4,350,000 
of sach bonds, or about 83% of the $5,250,000 of this issue outstanding. 
This committee was dissolved ia February, 1938, on account of the interests 
originally represented by two of the members having changed and the re- 
tirement of another member from active business. ome of the deposited 
bonds have been returned to the certificate holders anc the others are in 
process of being returned. The remaining member of that committee, 
J. L. Hugg, is a member of the new committee.—V. 146, p. 1397. 


Foundation Co.—Adjusted Balance Sheet— 

John W. Doty, President, in letter to stockholders states: 

Certain transactions have occurred since the annual meeting of stock- 
holders which the management considers of sufficient importance to bring 
to your attention. These transactions are as follows: 

1) As explained in the annual report for 1937, the reclamation work has 
been completed by the company under its coatract with the Greek Govern- 
ment dated Sept. 7, 1925, as amended, and all existing reciprocal claims 
have been adjusted by the payment of $20,000 to the Greek Government, 
since the issue of the report for 1937. The special de it made as security 
for the performance guarantee in connection with this contract has been 
reduced by such payment of $20,000 and the balance of $80,000 has been 
returned to the company. 

(2) Current unsecured liabilities copemnins $209,091, by the payment 
of $10,000 in cash, have been converted into a 3% demand note for $10,000 
and 25,000 shares of the company’s capital stock of an aggregate par value 
of $25,000, which have been issued to a creditor. This transaction increases 
the company’s capital liabilities by $25,000 and adds $164,091 to its capital 
surplus. 

(3) Other current liabilities, partially secured, aggregating $313,317, 
have been converted into a 3% note payable Dec. 31, 1939, such note being 
secured by the same collateral and certain special agreements on the part 
of the company. 

The balance sheet at Dec. 31, 1937, included in the report to stockholders 
for 1937, has been revised by the treasurer of the company to give effect to 
the foregoing transactions. 

Balance Sheet Dec. 31 








Assets 1937 1936 Liabilities 1937 1936 
Current assets $644,328 $442,434] Notes & loans pay. $89,955 $559,622 
a So. Amer. accts 20,669 304,330] Customers’ deps Pata 1,845 
Mat'ls & supplies 122,121 129,336} Accounts payable- 44,630 38,379 
Oth. sec. invest’ ts _ 49,252 45.051] Due to off.&empl - 5,717 1,983 
Indebt. of affil. Accrued liabilities 48,110 102,530 

(not current) - 420,091 467 ,645| Other liabilities e412,552 97,201 
Securs. of affiliates 23,114 23,990] Liab. as custodian. 7,837 in wane 
b Fixed assets 543,099 597,934] Liab. under tr. f'd- 17,229 16,566 
Other assets _ - 9,950 13,112] Res. marine insur 8.030 6,649 
c Trust fund—_--- 17,229 16,566 | d Capital stock 125,000 2,000,000 
Deferred charges - - 34,024 29,739] Capital surplus 1,309,454 1,086,998 

Earned deficit 184,670 1,841,634 
$1,883,878 $2.070,140 $1,883,878 $2,070,140 


Total 


Total _ - 


a Cash accounts receivable, marketable securities and materials in 


Bolivia in which there are restrictions on exportation of curr 
reserve for depreciation of $825,543 in 1936 and $728,716 in 
and marketable securities held in trust. d 
in 1937 and 100,000 shares, no par, in 1936. 
Dec. 31, 1939 (collateral 

accrued commissions, $87, 


Represented by 

e Note payable to bank 

Bedecd. $276,447); accounts payable $11,615; 
20. 


ency . 
1937. 
125,000 $1 jad 


b After 
c Cash 


Note—The 1937 balance sheet (see V. 146, p. 3336) has been revised in 
accordance with the letter of Pres. John W. Doty above.—V. 146, p. 3336. 
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Fort Worth & Denver City Ry.—Larnings— 
April— 1937 1936 
Grons from railway $53 1 A368 560 


$460 
1 i asi 161,493 132,533 4 
Net from railway : oh es $2 283 LK ts 


2,000,491 1,841,935 1,546,593 
587,704 548,374 266,572 
311,174 300,139 41,699 


From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents__-.----.- 
—V. 146, p. 3187. 


2,050,655 
483 ,367 
156,695 


Fundamerican Corp.—Registers with SEC— 
See list given on first page of this department. 


Galveston Electric Co.—Earnings— 


Period End. April30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $26 679 $22,565 43.78 $987 Ozh 


Oo 15,186 é 
31,259 
1,131 


1,925 
Retirement accruals --_-_ 1,531 ° 
21,183 
$44,047 
1,797 


18.370 
a33,189 


$46,423 
8,487 


$54,910 
71 4,267 


Net income $5,002 $3,149 $50 643 $45,585 

a No provision has been made for the Federal surtax on undistributed 
profits for the year 1938, since any liability for such tax cannot be deter- 
mined until the end of the year.—V. 146, p. 3013. 


Gaylord Container Corp.—Listing— 


The New York Stock Exchange has authorized the listing of 100,000 
shares of 544% cumulative convertible preferred stock, ($50 par); and 
539,221 shares of common stock ($5 par), which are issued and outstanding; 
and 200,000 shares of common stock upon official notice of issuance in con- 
version of its 544% cumulative convertible preferred stock; 6),V0U shares 
of common stock on official notice of issuance upon exercise of options, 
making the total amount applied for: 10U,000 shares of 544% preferred 
stock, and 799,221 shares of common stock. 

Company was formed in Maryland on June 16, 1937, by the consolidation 
of Robert Gaylord, Inc. (Md.), and Bogalusa Paper Co., Inc. (Pa.). 

The Maryland corporation was formed on April 29, 1937, to transfer the 

lace of organization of Robert Gaylord, Inc. (Mo.) (formed May 15, 1913), 
rom Missouri to Maryland and was accompanied by the transfer to the 
Maryland corporation of the business, assets, and liabilities of the Missouri 
corporation. The Pennsylvania corporation, organized June 1/7, 19)2 as 
Great Southern Lumber Co., on June 15, 1937 acquired all of the business, 
assets, and liabilities of Bogalusa Paper Co., Inc. of La., a wholly owned 
subsidiary formed Sept. 7, 1916. Prior to such acquisition the Pennsylvania 
corporation had disposed of all of its assets except stock in the Louisiana 
corporation. The consolidation, therefore, was in effect a consolidation 
7 ow “a of Bogalusa Paper Co., Inc. of La., and Robert Gaylord, 
ne. of Mo. 





Net oper. revenues__- 
Non-oper. income (net) _ 





Balance 


$5,330 
Int. on equip. notes_-_-_- 328 


$45,845 
260 





1937 to Dec. 31, 1937 
. $6,774,487 
4,573,427 
1,044,877 
Operating profit a ee a $1,156,182 
Other income ; hice Jan 27,978 


Total income Pe. te eee --- $1,184,161 
Income charges ; pine 65,747 
Normal income and excess-profits taxes 188,201 
Surtax on undistributed profits _ - 129,573 
State taxes as ch 27,040 


$773,598 


Consolidated Income Statement for Period June 16, 
Gross sales, less discounts and allowances- -_ --_- ~~ j 
Cost of goods sold_ _ : , Ser . ‘ toi 
Selling, administrative and general expenses ey Le: 


Net profit. _____- 
Preferred dividends 137,213 
Common dividends - 394,448 

Note—Depreciation and depletion of $277 ,054 and amortization of patents 
=n in the amount of $174 were charged against income for the 
per ‘ 

Consolidated Balance Sheet, Dec. 31, 1937 (Co. and Subs.) 

Liabilities— 

Accounts payable 
Accru. tax.—cap. stk. & gen. 
Fed. & State tax. on inc., est. 
Amount payable to sinking 
95,458 fund a 
40,255] Prop. lease-purchase contract 
141,297] Prop. lease-purchase contract 
7,765,165| Reserve for workmen’s comp. 
5,449 ING 2 8 dik 6b bo o ou 
Preferred stock 
Common stock 
Capital surplus_________- my : 
Paid-in surplus 
Earned surplus 


Assets— 
$2,488,590 
667,244 
1,518,118 


$388,400 
36,198 
701,790 


95,457 
7,200 
9,600 


55,146 
5,000,000 
2,696,105 
3,247,924 

392,210 
241,937 


Inventories__________- a 

Sinking fund for red. of pref. 
stock 

Cash value of life insurance - - 

Sundry inv., adv., &c 

Property, plant & equipment 

Patents & trade-marks 


1 
150,392 


$12,871,969 





—V. 146, p. 3187. 


General Electric Co.— Dividend Reduced— 

The directors on May 27 declared a dividend of 20 cents per share on the 
common stock, no par value, payable July 25 to holders of record June 24 
This compares with 30 cents paid on April 25, last; $1 paid on Dec. 20, last: 
40 cents paid on Oct. 25, July 26 and April 26, 1937; and an extra dividend 
of 50 cents in addition to a regular quarterly dividend of 25 cents paid on 
Dec. 21, 1936. A dividend of 25 cents was paid on Oct. 26, 1936, and each 
three months previously. 


Loses Patent Suit— 


This company lost a suit in the U. 8S. Sapeme Court over the validity 
of its Pacz — for an improved tungsten filament for electric light bulbs. 

The Wabash i orp. had obtained a ruling by a lower Federal 
Court that the G. E. patent was invalid, the General Electric Co. contend- 
ing that the Wabash Appliance Corp. was infringing.—V. 146, p. 2692. 


General Foods Corp.— Listing— 

The New York Stock Exchange has authorized the listing of 159,000 
shares of $4.50 cumulative preferred stock, (no par), which are issued and 
outstanding.—V. 146, p. 3187. 


General Gas & Electric Corp. (& Subs.)—Earnings— 


12 Months Ended March 31— 
Total operating revenues 
Operating expenses 

aintenance 
Provision for retirements __ 
Federal income taxes 
Other taxes 


1938 1937 
$24 473,344 $23. 103 ,986 


” ’ 


461,104 
2,677,917 
$7 ,633 ,220 
181,361 


Gross income _ $7,814,581 
Subsidiary companies’ deductions from income ___ 6,820,266 
Interest on 5% notes and interest-bearing scrip__ 24,050 
Interest on unfunded debt 9,243 


301,421 
2,534,410 


$8 315,867 
207 ,581 


$8,523 448 
6,975,897 
251,774 
59,678 

106 ,267 


Note—No provisi is de i his $661,102 $1,129,830 
on is made in this statement for F n 
distribvted profits, if any, for the year 1938 _-_V_ 1 en istt on un 





Operating income 
Other income (net) 
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General Investors Trust—T7hree-Cent Dividend— 

The direcvors have declared a dividend of three cents per snare on com- 
pany's shares of beneficia] interest, par $1, payabie June 15 to holders 
of record May 27. This compares with two cents paid on March 15, tast: 
12 cents paid on Dec. 15 last; 10 cents paid on Sept. 15 last; 5 cents paid 
on June 15 and March 15, 1937; 40 cents paid on Dec. 15, 1936, and 8 cents 
ou May 1, 1936. Seealso V. 146, p. 1551. 


General Motors Corp.—0Overseas Sales— 

Sales of General Motors cars and trucks to dealers in the overseas mar- 
kets during April totaled 32,957 units, representing a decline of 4.9% from 
sales in April of last year. : 

In the first four months of 1938, sales of 130,150 units were at a record 
volume level and represented an increase of 7.3% over sales in the first 
four months of 1937. 

For the 12 months through April, 1938, sales totaled 372,355 units—an 
increase of 12.7% over the volume in the 12 months ended April 30, 1937. 

These figures include the products of the corporation's American, Cana- 
dian, English and German factories sold outside of the United States and 
Canada. 

Attorney General Cummings Renews Auto Prosecutions— 


The first of the explanations which the Department of Justice has promised 
to make regarding its reason for anti-trust prosecutions came May 18, 
when Attorney General Cummings stated that new prosecutions of the 
three major automobile financing companies would be attempted next 
week at South Bend, Ind. 

He said evidence would be given to a grand jury regarding the Ford 
Motor Co., Chrysler Corp., General Motors Corp. and their three finance 
companies, on charges of coercion of dealers in the financing of purchases. 

With this statement the Attorney General issued a resume of the de- 
partment’s basic policy under which these explanatory statements will be 
issued. They would be intended to guide business men on the probable 
action in like situations, he said; help the department in framing a con- 
sistent policy of anti-trust law enforcement; warn those engaged in similar 
illegal practices, and call the attention of Congress to the way the law 
would be applied. 

The statement concerning the automobile finance case, likewise carried 
an outline of policy. The department said it still believed the anti-trust 
laws had been a oR and would go ahead with ‘‘substantially the same 
evidence,’’ as at Milwaukee, where Judge Geiger dismissed the grand jury 
in December last. —V. 146, p. 3187. 


General Public Utilities, Inc. (& Subs.)—Farnings— 
Period End. April30— 1938—Month—1937 1938—12 Mos.—1937 
Gross oper. revenues___ $444,351 $413,422 $5,536,623 $5,146,588 
Operating expenses 2,330,607 2,134,959 
Maintenance.__.....-- 223,018 
Depreciation 534,259 
General taxes 527 ,072 
Federal normal inc. tax _ 83,183 

Federal surtax on undis- 
tributed profits 4,080 
$1,834,403 
25,931 


25,93 


263 ,941 
537 593 
462,525 
80,245 
23 405 


$1,643,918 
39,312 





Net oper. income --_- 


$137,101 $127 463 
Non-oper. income 2,681 5,784 





$1,683 ,230 
373 371 


859,189 
$450 ,670 
38,910 


$139,783 
31,142 


71,353 
$37 ,288 
3,242 


$133 ,247 
31,034 


71,353 
$30,860 
3,242 


$1,860,334 
374,106 


856,235 
$629 ,989 
38,910 


Gross income___--_---_- 
Charges of subsidiaries _ - 
Int. on lst mtge. & coll. 

trust 64% % bonds 





Net income J 
Divs. on Gen. Pub. Utils 
Inc., $5 pref. stock —_- 


Bal. avail. for com. 
stock & surplus - --_- 





$34,045 $27 617 $591,079 $411,760 

Note—No provision has been made in the above statement for Federal 
undistributed profits taxes other than reflecting the accruals for the calendar 
years 1937 and 1936 in the figures for the 12 months ended April 30, 1938 
and 1937, respectively.—V. 146, p. 2851. 


General Railway Signal Co.— No Common Dividend— 

Directors at their meeting on May 26 took no action on the payment of a 
dividend on the common shares at this time. A regular quarterly dividend 
of 25 cents per share had been distributed on April 1, last.—V. 146, p. 3015. 


General Water Gas & Electric Co. (& Subs. )— Earnings 

i2 Months Ended April 30— 1938 1937 
Total operating revenues $2,808,935 $2,799,420 
Operation 958 ,572 899,635 
Maintenance_ - (De PI Ee 137.329 134,260 
Taxes (other than Federal income) - - - 314,666 271,698 
Provision for depreciation 288,158 279,597 


-- $1,110,209 $1,214,229 
177.033 223,651 
--- $1,287,243 
eo 465,865 





Net operating revenues pes 
Other income hea rat 





Total income 
Interest on subs. funded debt - - - - - - - 


Amort. of rate case expense 

Other deductions _ _ _ 

Dividends on subsidiaries preferred stock - - 
Int. on 15-year Ist lien & coll. trust bonds 
Prov. for Federal income tax (estimated) - - - 





Net income $391,560 $483 595 
Earned per share: 

$3 preferred stock- --------- shi eas P $5.13 $6.33 

Common stock “o $0.76 $1.17 

Note—The operating revenues for each period are stated after deducting 
$120,000 in respect of estimatéd annual reduction which will result if the 
rate case decision of the Public Service Commission of the State of New 
York, adverse to Consolidated Water Co. of Utica, N. Y., a subsidiary, 
is finally upheld. This decision has been affirmed by the Appellate Division 
and the Court of Appeals of the State of New York. An appeal by the 
company to the Supreme Court of the United States has been dismissed 
by that Court on the ground that the company had a remedy in equity 
in the State Courts. he company has brought an action in equity to 
reneraln on Public Service Commission from enforcing said order.—V. 

» DP. 2852. 


Georgia & Florida RR.—Earnings— 
— Wiek End. Mee 


—Jan. 1 to May 14— 
1938 1937 ; 
$17,175 $21,000 


1938 1937 
Operating revenues $365,794 $484,728 
—V. 146, p. 3337. 
Georgia Power Co.— Earnings— 
Period End. Apr. 30— 1938—Month—1937 1938—12 Mos.—1937 
Gross revenue $2.333.847 $2,409,967 $28,767,168 $27.680,743 


x Oper. exps. and taxes _ 1.247.427 14.933:293 14.091:910 
Prov. for depreciation __ 230,000 230,000 2,760,000 2,018,750 
$946,426 


Gross income $932,540 $11,073.874 $11,570,083 
Int. & other fixed charges 558,815 534,116 6.585.253 6,349,762 
$387,610 
245, 


Net income $398,424 $4,488,621 $5,220,321 
Divs. on preferred stock - 862 245,862 2,950,350 2,949,788 


Balance $141,748 $152,562 $1,538,271 $2,270,533 

x No provision was made in 1936 or 1937 for Federal surtax on undis- 

tributed Day ry as all taxable income was distributed. No provision has 
made for such tax in 1938.—V. 146, p. 2693. 


Gillette Safety Razor Co.—To Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable June 30 to holders of record June 6. Previously, regular 
quae? dividends of 25 cents per share had been distributed.—V. 146. 
Dp. é 
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Georgia Southern & Florida Ry.—Earnings— 


Aprii— | 1938 1937 
Gross from railway_._._.z $156,880 $206 384 
Net from railway 3,222 35,76 
Net after rents def19,277 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 2852. 


Goebel Brewing Co.— Dividend Action Deferred— 

Directors have decided to defer action on payment of the common divi- 
dend ordinarily due at this time until a later meeting. A regular quarterly 
dividend of 5 cents per share was paid on March 28, last. See V. 145, Dp. 
3656, for detailed record of previous dividend payments.—V. 146, p. 3015. 


Gotham Credit Corp.— Volume of Business— 

_The corporation announced on May 25 that its total finance charges were 
$52,620 in the first four months of 1938, compared with $26,794 in the 
Same perod last year, while the volume of business increased to $262,599 
from $132,660. F : 

Total finance charges for April were $12,876, against $9,859 in April, 
197, and She busta volume was $65,779, compared with $48,599.— 

- d, p. 2852. 


Grand Trunk Western RR.—Earnings— 


April— 1937 
Gross from railway 7 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 2853. 


Grand Union Co.—Listing— 

The New York Stock Exchange has authorized the listing of 289,604 
shares of common stock (par $1) in exchange for presently outstandin 
voting trust certificates upon the termination of the voting trust, and 1 
shares of common stock which are presently outstanding, and 239,325 
shares of common stock upon official notice of issuance upon conversion 
of the 159,550 shares of conv. pref. stock, $3 series, and 8,000 shares of 
common stock upon official notice of issuance upon exercise of options, 
and 35,200 shares of common stock upon official notice of issuance to 
officers and employees, making the total amount applied for 572,142 shares. 

The common stock is held in a voting trust which expires June 1, 1938. 


a 
Ko) 


795,523 
124,698 
43 ,183 


929,323 
248,737 


or 
oo 
“Ion & 


1936 
$2,213,368 
595 
454,231 
7,909,061 6,735,346 
1,947,731 1,337,889 
1,292,230 524,654 


def60.952 
def248 ,726 
5,528,169 


def106,959 
def871 ,093 


189,412 


1935 

$129,013 
34,339 
23,655 


67,781 


$5,527,072 
2,534,648 
1,882,947 
19,350,512 


4,784,853 
2,008,786 


The holders of voting trust certificates on or after June 1, 1938, upon the 
surrender thereof properly endorsed to the cumqery © distribution agency 
at 15 Exchange Place, Jersey City, N. J., will entitled to receive cer- 
tificates for common stock for the number of shares represented by such 
voting trust certificates.—V. 146, p. 3015 

Gray’s Point Terminal Ry.—/nterest— 

Federal Judge C. B. Davis has authorized Berryman Henwood, trustee 
of St. Louis Southwestern Ry., to pay an instalment of interest due June 1 
on the first mortgage bonds of Gray’s Point Terminal Ry., a subsidiary. 
—V.85, p. 600. 

Green Bay & Western RR.— Earnings— 

April— 1938 1937 1936 
Gross from railway $109,299 $136,979 $126,954 
Net from railway 18,986 24,266 35,212 
Net after rents 1,337 20,278 19,388 

From Jan. 1— 

Gross from railway 458,685 553,202 509,553 
Net from railway 94,7 136,700 126,917 
Net after rents 80,040 69,456 
—V. 146, p. 2853. 

Great Northern Ry.— Planning Loan of $7,000 ,000— 

The company has asked the Interstate Commerce Commission for 
authority to pledge and repledge not exceeding $15,900,000 of its general 
mortgage 6% bonds, series F as security for notes which the carrier expects 
to negotiate in order to meet its casn requirements during 193%. 

The company said in its application to the ICC that it ‘‘cannot at this 
time determine the exact amount which it will have to borrow,’’ but said 
ay nat exceed $10,000,000 and will probably amount to approximacely 

’ ),000. 

The supply of available cash, the company said, has been greatly reduced 
due largely to application of more than $15,000,000 cash during the past 
year to retirement of funded debt and the purchase of new equipment. 

The company said it has paid or expects to pay during the first six months 
of the current year out of cash in its a, of its maturing ob- 
ligations totaling $4,683,000 and it also will required to meet approxi- 
mately $6,700,000 of interest charges on July 1, 1938. 

Earnings for Month of April and Year to Date 

April— $4,986,521 $7,087,151 $5,867,608 
Net from railway 857,520 2,119,255 1,944,622 
Net after rents 32,432 1,601,490 1,598,215 

From Jan. 1— 

Gross from railway 18,794,219 23,238,553 20,892,730 
Net from railway 2,186,977 4,549,266 4,090,928 
def1,132,277 2,181,305 2,038,083 


Net after rents 
—V. 146, p. 3015. 


Green Mountain Power Corp.— Accumulated Dividend— 


The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
June 1 to holders of record May 20. A like payment was made on March 1 
last, on Dec. 1, Sept. 1, June 1 and March 1, 1937, on Dec. 1, Sept. 1 and 
June 1, 1936, and on Dec. 2, Sept. 2 and June 1, 1935, and compares with 
$2.25 per share paid on March 1. 1935, and 75 cents paid each quarter from 
June 1, 1933 to and including Dec. 1, 1934. Prior to June 1, 1934 regular 
quarterly dividends of $1.50 per share were paid.—V. 146 p. 1243. 


Group No. One Oil Corp.—To Pay $100 Dividend— 


The directors have declared a dividend of $100 per share on the capital 
stock, no par value, payable June 30 to holders of record June 10. his 
compares with $50 paid on March 31 last; $100 paid on Jan. 3 last; divi- 
dends of $50 per share paid on Sept. 30 last and in each of the four preceding 
quarters, and dividends of $100 per share previously distributed each three 
months. In addition, an extra dividend of $100 was paid on Sept. 29, 1934; 
an extra of $200 paid on Dec. 31, 1932, and an extra of $150 per share was 
paid on Sept. 30, 1932.—V. 146, p. 1400. 


Guarantee Co. of North America—F2ztra Dividend— 

The directors have declared an extra dividend of £2.50 per share in 
addition to the usual quarterly disidend of $1.50 per share on the common 
stock, par £50, payable in Canadian funds on July 15 to holders of record 
June 30. Similar distributions have been made each quarter since and 
inciuding Jan. 16 193%. Non-residents of Canada are subject to a 5% 
tax.—V. 146, p. 1076. 


Gulf Mobile & Northern RR.—Earnings— 


April— 1938 
Gross from railway - -- $538 404 
Net from railway _- 162,034 é A 
Net after rents___-_-- 62,445 165,542 


From Jan. 1— 
Gross from railway - - - 2,187,725 2,568,880 2,252,493 
Net from railway _-_- - 605 664 953.730 767 882 
Net after rents - 192,584 460,320 355,899 


—V. 146, Pp. 2853. 


Hamilton United Theatres, Ltd.—Accumulated Div.— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
June 30 to — of record May 31, leaving arrearages of $7.75 per share. 
—V. 146, p. 1243. 


1936 
$605,594 

233 358 

115,144 
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Gulf & Ship Island RR.—£arnings— 
4 owl railwa $153. 652 act 
Net from railway “7 . 5 o1g8 aoe 
def12,160 16,125 


Net after rents 
448,583 562,915 


From Jan. 1— 
Gross from railway 

39,897 114,984 
def71,731 2,651 


3501 


1936 1935 
$149,340 $126,374 
32,708 27,333 
6,460 2,000 
434,190 


55,658 
def36,200 


Net from railway 
Net after rents 
—V. 146, p. 2853. 


Hercules Powder Co., Inc.— Declares 25-Cent ‘Dividend— 


irectors on May 25 declared a dividend of 25 cents per share on the 
common stock payable June 25 to holders of record June 14. A dividend of 
40 cents was paid on March 25, last; and a year-end dividend of 75 cents 
per share was paid on Dec. 21, last, on the larger amount of stock now out- 
standing. See V. 145, p. 3499 for detailed record of previous dividend 
payments.—V. 146, p. 2853. 


Hilton-Davis Chemical Co.— Stock Increase Voted— 


Ata recent special stockholders’ meeting proposal was approved to amend 
articles of incorporation making it possible to issue 5,000 additional shares 
of common stock and 5,000 additional shares of preferred stock. 

Stock will be offered ia the near future through Distributors Group, Inc. 

of New York, according to A. B. Davis, President. 
., the Hilton-Davis charter formerly prohibited issuance of preferred stock 
if net cirrent assets were less than $12.50 a share on outstanding preferred. 
Amendment reduces requirement to two years’ dividend requirements on 
preferred, or $3.—V. 146, p. 3338. 


92,197 
def5,879 


Holly Sugar Corp.—New Director— 
Irving Wayland Bonbright Jr., has been elected a director to fill an 
existing vacancy.—V. 146, p. 2537. 


Honolulu Rapid Transit Co., Ltd.—Zarnings— 


: Period End. April30— 1938—Menth—1937 1938—4 Mos.—1937 
Gross rev.fromtransp_. $116,439 $94,65 $439 632 $355,562 
Operating expenses 74,972 64,910 295,575 248,681 
$106,881 


Net rev. from transp_ $41,466 $29,740 $144,057 

Rev. other than transp__ 1,610 2,871 6,924 14,074 
$120,956 
33,2 


$43 ,077 $150,981 
11,003 8,376 44,104 74 
1,666 6,666 16 
16,971 67,886 49,437 
137 Cri51 
1,191 
$37,188 








Net rev. from opers-- 
Taxes assign. tory. oper. 
Interest 
Depreciation 
Profit and loss 

894 


$31,292 





Net revenue 
—V. 146, p. 3188. 


Houston Electric Co.—Earnings— 


Period End. April30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $255,75 $ $2,934,104 $2,550,773 
Operation 9,413 0,981 1,448,686 1,252,077 
Maintenance 31,233 407 ,601 346,791 

24,962 325,009 282,846 
2 a343,415 272,035 


7,727 
Net oper. revenues - - - $41,952 $409 393 $397 ,023 
Interest on bonds 15,27 16,146 189,867 09,958 
Other interest, &c 1,896 1,343 25,514 »736 


Amort. of debt dis. & 
654 7,398 7,419 


Net income $23 ,807 $186,613 $169,909 
a This oneey is of the opinion that it is not subject to the Federal 
surtax on undistributed profits.—V. 146, p. 3017. 


Hupp Motor Car Corp. (& Subs.)—Earnings— 


Calendar Years— 1937 1936 1935 1934 
Sales $1,521,079 $416,403 $6,868,052 $7,196,373 
Cost of sales c3 407,116 1,192,617 8,586,549 9,656,288 


Gross loss. ....--..-- d$1,886 ,037 $776,214 $1,718,497 $2,459,915 
Other income 103 ,502 47 ,369 53,514 159,€ 


$1,782,535 $728,845 $1,664,983 $2,300,316 
14,134 36,597 tae 


938 

438,610 
119,985 177,953 
120,236 


271,827 891,288 


85,000 12,808 305,058 
12,082 32,263 80,849 60,596 


$1,817,486 $1,079,143 $2,607,115 $4,398,445 
a Inciuded in cost of sales. b Included in depreciation and amortization. 
c Includes factory expenses prior to commencement of manufacturing 
operations of $235,348. d Including depreciation cf Pont and equipment 
of $145,287 ana amortization of dies, jigs, &c., $175,483. 
Note—The amount previded for depreciation relates principally to build- 
ings, due .o the fact that substantially all machinery and equipment acquired 
prior to Jan. 1, 1937 had been fully depreciated in previous years. 


$10,924 














Loss 
Interest paid 
Discounts allowed 
Res. for dprec. & amort. 
Idle plant expense 
of subsidiaries _ - - 
Red.of carry.val.of dies, 
tools, jigs & patents_- 
Prov. for loss in respect 
of loans & commitm’ts 
Miscell. deductions- . -.- 





Consolidated Surplus Accounts for Year Ended Dec. 31, 1937 


Capital Surplus— 
Balance as at Jan. 1, 1937 $76,125 
Excess of par value of 1,512,091 shares of capital 
stock of $10 each previously outstanding over 
r vaiue of 756,045% shares of $1 each issued 
in exchange therefor 
Less amt, thereof app.ic. to shs held in treasury -- 


$14,364,864 
1,837,898 


Excess of consideration received over $1 par value of 988,971 
shares of common stock sold during the year 


12,526 ,966 
1,977 ,942 


Balance / P ~$14,581,033 

Accumulated deficit from operations to Dec. 31, 1936, elimi- 
nated by charging such operating deficit against capital sur- 
plus in accordance with a resolution of the stockholders dated 
April 17, 1937 


Balance 

oan rovision in prior period for liabilities and expenses - - - - 

Proc from sale in 1937 of capital assets charged off or 
written down on the books in prior years 

Reinstatement in the accounts at the est. vaJue at Dec. 31, 1937, 
of factory equipment charged off in prior period 


8,805,568 
$5,775,465 
64,385 
25,779 


15,769 


POIAMCS oo nin od ne es ccwttie sees ak bbe os db os eensndser $5,881,398 
Commissions and sundry expenses incident to recapitalization 

and refinancing in 1937, cnarged against capital surplus in 

accordance with resolution of board of directors dated 


May 9, 1938 


Balance as at Dec. 31, 1937 
Earned Surplus (Deficit)— 
Deficit as at Jan. 1, 1937 , . 
Charged against capital surplus in accordance with 
resolution of stockholders 


Deficit as at Dec. 31, 1937 


$5,465,371 


1,817,486 
Surplus as at Dec. 31, 1937 





— . . 
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Comparative Consolidated Balance Sheet Dec, 31 
Assels— 1937 1936 1937 
a L’'d, bidgs., ma- 

chinery, &c_._.$4,518,254 $3,966,430 
Inv. in sub. not 

consolidated ---. 
Invest. in another 

corporation _... 
Goodwill, trade 

names, &¢_..-.-. 
ee 
Accts. receivable 
Adv. payments on 

mat'ls ordered - - ‘ : 
Inventories - . 1,180.! 
Claims against 

closed banks--- 119,554 
Deferred charges 95,538 


1936 
Liabilities— $s s 
Capital stock... .b1,648,285 c13186,280 
Note payable - - - - - 00,000 nana cies 
Accounts payable. 405,457 77,104 
Taxes payable.._.. d324,214 279,139 
Rental payable- -- 25,500 
Owing to sub. not 
consolidated - -- oe 1,537 
Prov. for loss on 
cancellation of 
commis’ns, &¢_ - 
Dealers’ dep., &c- 
Accrued wages.-- 


132,188 
54,203 
” 85,000 
15,036 19,579 
aac 57,174 


13.063 
657,194 


Deferred credits - - : 20,552 
37 76,125 
ba 8,805,568 


120,640 


Capital surplus... 5,465, 
78,700 J 


Deficit > . 1,81 





ce $6,142,414 $5,022,421 Total 5,022,421 
a After reserve for depreciation of $7.072,279 in 1937 and $6,963,387 in 
1936. b Par $1. c Par $10. Including accrued payroll and other 
expenses. e Investment in a subsidiary company not consolidated; repre- 
sents ownership of the entire outstanding capital stock of The Common- 
wealth Alcorn Co. The only assets of this company as at Dec. 31, 1937 
were a small bank balance and a minor amount owing by the parent cor- 
poration. Land and a building thereon previously owned by the Common- 
wealth Alcorn Co., subject to a mortgage in the principal amount of 
$210,000, which matured on Jan. 30, 1935, were written off on the books of 
such company in 1937 following foreclosure proceedings by the mortgagee. 
Hupp Motor Car Corp. and its other subsidiary companies disclaim lia- 
bility on the mortgage. Hupp Motor Car Corp. was lessee of the Property 
under a 20-year lease dated Aug. 1, 1930, the rental payable being $32,000 
annum plus property taxes. As of Jan. 28, 1935, the lease was canceled 
ie suneent agreement between Hupp Motor Car Corp. and The Common- 
wealth Alcorn Co. The mortgagee, however, has instituted suit, claiming 
that Hupp Motor Car Corp. is liable for a deficiency under the mortgage 
and for continued payment of rent under the lease.—V. 146, p. 915. 


Hudson & Manhattan RR.—/ncreased Fare Recommended 

Interstate Commerce Commission Examiner Irvin L. Koch on May 17 
recommended in a report to the Commission that this railroad be per- 
mitted to increase from 6 cents to 8 cents its passenger fare between Hudson 
Terminal, New York, and stations in Jersey City and Hoboken, N. J. 

The examiner's recommendations were made in a report in which he 
found not justified the carrier's proposal to increase the fare to 10 cents. 

‘A fare of 8 cents,’’ he said, ‘‘would restore the 2-cent spread prior to 
1920 between the uptown and downtown fares, thus eliminating respondent's 
criticism of the present spread as having had the effect of diverting a sub- 
stantial number of passengers from the uptown to the downtown line.”’ 

The additional 5% increase in wages, plus two weeks paid vacation, 
provided for in the contract recently signed by Hudson & Manhattan RR. 
with its trainmen and station employees are contingent only upon the road 
opeainins permission to raise the passenger fare on its downtown lines to 

cents. 

Should the final increase in the fare fall below the amount asked for by 
the company the additional concessions to labor will not go into effect, 
it is pointed out. 


Earnings for Month of April and Year to Date 


Period End. April30— 1938—Month—1937 1938—4 Mos.—1937 “ 
Gross oper. revenue__.._ $614,918 $669,679 $2,482,934 $2,641,774 
Oper. expenses & taxes _ 434,524 431,693 1,799,849 1,697 ,253 


$180,394 $237,986 $683,084 $944,521 
1853 12°22 47.555 49.007 


248 $730,640 
287 767 293/018 1,152,388  1,1721614 


Deficit $95,520 $42,805 $421,748 $179,086 
x Includ, int. on adjustment income bonds at 5%.—vV. 146, p. 2854. 








Operating income _-_-- 
Non-operating income -_ _ 1 





$250,214 $993 ,528 





Hunter Steel Co.—Earnings— 
Earnings for Period Jan. 1 to March 31, 1938 


Total income from contracts before overhead 
Total overhead chargeable to operations 


$16,119 


ce 

Preferred dividends 
Balance Sheet March 31, 1938 

Assets—Cash in banks and on hand, $311,872; accounts receivable, 
$202,506; inventories, $20,240; accounts receivable, due from associated 
companies, $140; accounts receivable, due from officers and employees, $72; 
accrued interest receivable, $63; investments and deferred charges, $46,440; 
fixed assets (after reserve for depreciation of $324,918), $1,106,633; other 
assets, $277; total assets, $1,688,243. 

Liabilities—Accounts payable, trade creditors, $5,678; accrued liabilities, 
$22,391; 6% cum. pref. stock (par $20), $785,820; common stock—Author- 
ized 300,000 shares (no par), (100,000 shares reserved for warrants to 
pirchese common stock); issued, 200,000 shares at the stated value of 

1, $200,000; gogital enrpius including paid-in surplus, $174,142; earned 
surplus, $500,212; total, $1,688,243.—V. 145, p. 2076. 


Idaho Power Co.—Earnings— 


Period End. April30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $440,391 $399,357 $5,593,078 $4,916,651 
Oper. exps., incl. taxes__- 225,793 207,100 2,802,948 2,523,661 
Prop. retire. res. approp. 37,500 32,000 439,500 454,000 


$177,098 $160,257 $2,350,630 $1,938,990 
0 Dr526 876 Dr998 





Net oper. revenues___ 
Other income (net) 





Gross income 
Int. on mortgage bonds_ 
Other int. & deductions_ 
Int. chgd. to construct’n 


$159,731 
54,167 
7,47 
Cr2,768 
Net income $115,931 $100,856 


Dividends applicable to preferred stocks for th 
period, whether paid or unpaid rica 


$2,351,506 
87,244 
108,158 
Cr36 ,063 
$1,592,167 


$1,937 ,992 
50,000 
77,894 
r9,190 

$1,219,288 

414,342 414,342 


ne ca hh ieee $1,177,825 $804,946 
ote—No provision for eral surtax on undistributed profits has been 
made during the 12 months ended April 30, 1938. isi 

$26,700 for the 12 months ended April 30, of 88.., Inciudes aor. ” 


Illinois Central RR.— Directorate Increased, &c.— 
Stockholders on May 18 approved a change in the meeting place of board 
of directors to Chicago and a new policy as to members of board which 
places a majority interest in the road among men who live in the immediate 
territory served. Board was enlarged from 12 to 14 members in addition to 
which number the Governor of Illinois is a permanent ex-officio member. 
Seven new directors, elected for term expiring 1939 were James Norris 
Pt ioe sanegee, See caren sone L. Beven; for term 1942, Thomas 
j , A. D. Geog an erome J. H . erm 
Ce. Robert = hfe = Hf R. King. — =“ 
esigning from the rd are John D. Peabody and - 
derbilt, whose terms expire in 1939, and R. W. Goe et, a en 
in et. ae Vincent Astor and R. E. Connolly were retired as terms ex- 


ear. 
In approving the changes in directorate shareholders authori 
hereafter three directors shall be elected each year, two of as. boned 
years and one for a four-year term. 
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Earnings of System 


1937 
$9,373 ,098 
2,120,520 
961,609 


38,130,444 
8,590,186 
4,029,860 


April— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway. 
Net from railway 
Net after rents 


1936 5 
3,7 7 $7,387,966 
1,861,342 1,899,467 
788,702 


731,759 "165,215 
35,689,019 3 


33 525,158 
8,003 ,523 
3,922,759 


Earnings of Company Only 


April— 1938 1937 
Gross from railway $6,924,484 $7,934,358 
Net from railway pe 6 1,606,188 
Net after rents 337,318 672,210 

From Jan. 1— se 
Gross from railway 32,813,725 
Net from railway 6,869,924 
Net after rents 3,171,332 
—V. 146, p. 3017. 


1 
1,192,638 
7,915,257 6,618,627 
4,048,594 3,8 


31,353,388 
6,830,081 
3,778,189 


29,057 ,457 
6,772,689 
3,325,934 


Illinois lowa Power Co. (& Subs. )—Earnings— 


Calendar Years— 1937 1936 
i TEU. 6 cass oocsunsewenecdeuneds $25,140,082 $24,455,476 
Operating expenses 10,230,730 10,453,494 
1,710,738 1,630,221 
Taxes, other than income taxes ; j 1,789,988 
Provision for income taxes 14, 411,535 
Provision for surtax on undistributed income of sub 2,000 9, 
Appropriation to depreciation & retirement reserve 2,276,311 2,141,808 
38,018,864 


$8 436,431 
515,50 516,075 
108,255 

47 ,629 


$8,690 ,824 
6,109,362 

162,783 

23 935 

Cr7 547 

420,060 419,912 


b Net income $2,476,814 $1,982,377 

a Operating revenues include sales to subsidiaries not consolidated of 
$337 ,463 in 1936, and $353,335 in 1937. b Of which, for the year ended 
Dec. 31, 1937, $872,871 is applicable to the four months prior to er / = 
1937 and $1,603 ,943 is applicable to the eight months ended Dec. 31, 1937. 

Note—The accounts for the year ended Dec. 31, 1936, have been restated 
on the basis of excluding from the consolidated income statement the 
revenues, expenses and other details of operations of Illinois Terminal 
RR. Co. and its predecessor companies and Central Terminal Co. 


Consolidated Balance Sheet Dec. 31, 1937 

Liabilities— 
Serial pref. stock, ($50 par). $24,175,000 
e Common stock 19,595,125 
Pref. stocks of subs__----- -- 5,520,050 
Funded debt of Lilinois lowa 

Power Co 100 450,400 
Funded debt of subs_._._.... 7 .976,500 
Accounts payable - - - - i. 765,717 
Sub. pref. stk. div. payable- 105,015 
Accrued taxes aa 2,470,212 
Accrued interest 115,656 
Consumers’ deposits 581,770 
Sundry current & def. liab - - 81,863 
d Contributions by consu- 

eee as 





Net operating revenues 
Income from subsidiaries not consolidated 
Dividends on com. stk. of Super-Power Co. of Ill_- 
Other non-operating revenues 





Gross income 
Interest on funded debt___....---- ~~ Rm 
Amortization of bond discount & expense 
Other interest charges 
Interest during construction 
Dividends on preferred stocks of subsidiaries 





Assets— 
Property & plant 
Cash on dep. with trustees - 
a Investments in Wholly- 
owned subs. not consolid.- 
Cash in banks & on hand _--- 
b Cash on deposit 
c Acc. & notes rec. .....-.-.-- 
Due from subs. not consoli- - 
Materials & supplies _- -- ~~ 
Unamort. bond dis. & exp_- 
Prepaid insurance & exp. --- 
Other deferred charges 


$123,504,132 
3,261,869 


51,361,043 
4,139,901 
105,015 
2,459,490 
302,807 
1,653,377 
3,348,530 
59,446 


335,607 
10,963,321 
13,566,872 


Paid-in surplus 
1,518,680 


Earned surplus 


Total - $190,221,791 Total $190,221,791 


a Illinois Terminal RR, $45,702,028; Central Terminal Co., $5,648,063; 
Subsidiaries in process of liquidation, $10,951. b For payment of dividends 
on preferred stocks of subsidiaries. c Less reserve of $513,411. d For 
construction of property. e Represented by 783,805 no par shares at a 
stated value of $25 per share.—V. 146, p. 442. 





Illinois Terminal RR.—ELarnings— 

(Combined Results of Operations of Illinois Terminal RR and its Predecessor 
Companies) 
1937 1936 

$5,998 626 
3,823,565 
$2,175,061 
636 ,022 


$1,539,039 
Dr283 ,587 
Cr44,876 


$1,300,327 
56,024 


Calendar Years— 
Railway operating revenues.................... $6,196,305 
Railway operating expenses 4,071,216 


$2,125,091 
589,465 





Net revenue from railway operations 
Railway tax accruals 





Railway operating income-__........--------- $1,535,626 
Hire of as (balance) Dr352,188 
Joint facility rents (balance) Cr45,128 
$1,228,565 

27,710 





Net railway operating income 
Other income 





Gross income $1,256,275 $1,356,352 
Rent for leased roads 98,682 98,423 
Rent paid to Illinois lowa Power Co. for McKinley 
Interest on funded debt 664,880 
Amortization of discount on funded debt 1,077 

Miscellaneous deductions 15,826 

a Net income $296,706 $274,659 


a Of which, for the year ended Dec. 31, 1937, $243,472 is applicable to 
predecessor companies and $53,233 is Se gg to the new company. 

Notes—(1) The properties now opera by Lllinois Terminal RR Co. 
were directly owned or leased by a predecessor company in recent years 
and operated as a unified system. Intercompany rentals betweefi the 
predecessor companies have been eliminated in combining the results of 
operations. (2) The accounts for the year 1936 have been reclassified 
on the basis of the classification of accounts prescribed by Interstate Com- 
merce Commission. 





Balance Sheet Dec. 31, 1937 


Liabilities— 
Capital stock, ($100 par) $25,000,000 
Grants in aid of construction 123,126 
4% ist & ref. mtge bonds 11,347,000 
Bloomington, Decatur « ah 
Champaign RR, Ist & ref. 
mtge 5% bonds--_--_- ee 809,000 
St.Louis, Springfield & Peoria 4 
RR, Ist & ref. mtge 5% 
2,844,000 


11,152 
388,987 
31,435 
245,531 
264,875 


Assets— 
Investment in road & equip. $52,164,356 
Improve on leased ry property 69,470 
Dep. in lieu of mrtged prop. 
2,500 


774,257 
53,544 
290,059 
7,153 
113 


Misc. physical property 
Adv. to RR Credit Corp 


Special deposits. _....._..-.- 

Traffic & car serv. bal. rec - _ - 

Net bal. rec. from agents & 
conductors 

Miscellaneous accounts rec _- 

Materials & supplies 

Other current assets 

Deferred assets 

Unadjusted debits 


Traffic & car serv. bal. payab. 
Audited accts & wages pay._- 
Misc. accounts payable_- 
Unmatured interest accrued - 
Other current liabilities 
Other deferred liabilities 28,491 
Tax liability ‘ 782,159 
Accrued depreciation—equip. 2,710,518 
Other unadjusted credits __-- 276,693 
Paid-in surplus _ 9,355,028 
Profit & loss—debit balance - 22,917 


$54,195,081 


79,510 
88,633 
455,401 
142,881 
2,382 
64,819 





$54,195,081 Total 
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Earnings for Month of April and Year to Date 
A pril— 1938 1937 1936 1935 _ 
Gross from railway _-_-_- - $419,231 $515,152 $495,393 27,405 
Net from railway --_---- 107 582 196 444 185,158 136,116 
Net after rents_____-_-_- 46.337 130,389 130,408 94,022 


From Jan. 1— 


Gross from railway____. 1,649,257 2,133,638 1,945,864 1,673,588 
Net from railway ------ 423,456 815,048 714,772 512,558 
Net after rents__ 172,950 543 ,695 505,757 342,804 


—V. 146, p. 2854. 


Illinois Zinc Co.—Bonds Offered— 


The company is offering to stockholders of record May 14 for subscription 
by them or their assigns from May 24 to June 24, 1938, inclusive, on the 
basis of the right to subscribe for $6.31 of bonds for each share of capital 
stock $600,000 1st mtge. & coll. trust 6% convertible 5-year bonds series A. 
To the extent that the bonds are not taken and paid for by stockholders, 
arrangements have been made to obtain funds equal to the unsubscribed 
balance by bank loans. It is expected that bonds will be ready for delivery 
on or about May 24, at the principal office of the company, 47 th St. at 
Sacramento Ave., Chicago, Ill., against payment therefor in Chicage 
current funds. Company will act as its own subscription and transfer 
agent for the warrants. i 

The bonds are to be issued in denom. of $1,000 and are to be in both 
coupon and fully registered forms. Principal and int. are payable at office 
of New York Trust Co., New York. Interest payable (M.& N.). Redeem- 
able at any time in whole or in te upon at least 30 days’ notice upon 
payment of principal amount and accrued int. to redemption date, with 
Convertible at option of holder, at 
rior to any redemp- 
asis of 50 shares of 


premium of 2% of principal amount. 
any time before maturity or on or before the 10th day 
tion date, for capital stock without par value on the 
capital stock for each $1,000 of bonds. 


Purpose—The net proceeds from the sale of the $600,000 bonds, will, it 
is estimated, amount to $590,240 after deducting expenses estimated in 
the amount of $9,760. : 

The New York Trust Co. has loaned the company from time to time 
during the past 18 months various sums aggregating $450,000 as of Feb. 28, 
1938. The amount of indebtedness is expected to increase prior to the 
expiration of the rights of stockholders to subscribe for the bonds. The New 
York Trust Co. proposes to lend to the company an amount not exceeding 
$600,000, maturing May 1, 1943, the proceeds of which will be used, in 
whole or in part, by the company to pay its indebtedness to the New York 
Trust Co. he new loan from the New York Trust Co. will be in a principal 
amount equal to the amount of bonds not subscribed for by the stockholders 
and will be evidenced by the company’s collateral note due May 1, 1943, 
with interest at the rate of 6% per annum, secured by the pledge of an 
equal amount of the bonds and will provide, among other things, that the 
holder of the note may, at its election, at any time take in payment of all or 
any part of such loan at the time outstanding a principal amount of bonds 
equal to the principal amount of the loan thus paid. ? 

The company proposes to take advantage of the foregoing proposal on 
the part of the New York Trust Co. to the extent necessary to carry out 
the putponse of this financing. 5 

The proceeds of the bank loans referred to above, which as of Feb. 28, 
1938 were outstanding in the principal amount of $450,000, were used for 
the following purposes: : 

Additional buildings, machinery & equipment at the smelting plant 


I aa oe Se oe aa ieee a 00,000 
Development cost, and machinery and equipment for the sub- 
sidiary company’s mines near Hanover, New Mexico- --------- 134,000 


Additions to the subsidiary company’s concentration and treat- 
ment plant near Deming, New Mexico. ............--------- ' 
The proceeds of additional sums received from the present financing, will 
be used for the following purposes: 
To purchase machinery and to pay moving costs on machinery now 
owned, for use in the new strip rolling mill located in Chicago, I11_$108,200 
To redeem or to reimburse the company for amounts expended in 
acquiring $30,000 principal amount of 6% 6-year con. notes, 


eee 2, PRE SE Ei WEES hncdcces ace cdoncecsenaneme 31,800 
Underwriters—There are no underwriters 
Consolidated Balance Sheet Dec. 31, 1937 
Assets— Liabilities— 
CUE cn aoaedateceusncewee $107,225] Notes payable—bank - ------- $400,000 
Accounts receivable--_-.---- 97,158} Accounts payable- ---- hl eipsin 65,515 
ssa 382,724] Adv. pay’ts on cust’s acc’ts-- 11,280 
Mines, plant properties, equip- a os nn did te ares 43,729 
. OS ee ee 2,592,389 | Long-term liability ---..-.---- 30,000 
Patents, processes, &c______-_ BO eS ee x2,378,500 
Prepaid exps. and def’d charges 49,958] Paid-in surplus_....--.------ 335,171 
SD, GE: cc cn secesene 1,423 
Earned deficit..........-..-.- 36,164 
<a eS ee ON a ee ae ee $3,229,454 





x Represented by 95,140 shares (no par) at stated value of $25 per 
share.—V. 146, p. 3339. 


Independence Shares Corp.—Registers with SEC— 
See list given on first page of this department.—V. 146, p. 3018. 


’ Independent (Subway) System of N. Y. City—EZarnings 








Period Ended Feb. 28, 1938— Month 8 Months 
Total operating revenues_-___..........-.-.-.-- $1,462,881 $11,710,863 
Total operating expenses_______.__._-.------- 150,484 9,531,932 

Income from railway operation____.._..-_--- $312,396 $2,178,931 
Non-operating income... -...........--..--.-..-- 1,006 6,925 

Excess of revenues over operating expenses_-_-_-__ ' $313,402 $2,185,856 


—V. 146, p. 2044. 


Indiana Associated Telephone Corp.—Earnings— 
Period End. April30— 1938—Month—1937 1938—4 Mos.—1937 











Qpesesing revenues __.. $127,015 $107 ,229 $498,078 $422,509 
ncollectible oper. rev _- 123 104 484 411 
Operating revenues... $126,892 $107,125 $497 ,594 $422,098 
Operating expenses - -_-_-- 67 337 57,035 269,022 226,116 
Net oper. revenues. __ $59,555 $50,090 $228,572 $195,982 
Rent for lease of oper. 
Be he 50 50 200 149 
Operating taxes_....__- 18,632 15,164 70,876 60,630 
Net operating income- $40,873 $34,876 $157,496 $135,203 
Net income..-......... 28,247 24,081 107,789 91,675 


—V. 146, p. 3018. 


Interborough Rapid Transit Co.—A pril Earnings— 

Thomas E. Murray Jr., receiver, in his monthly report states: 

Traffic—The Subway Division duri the month of April carried 65,- 
736 0 > pmnere. a decrease of 4,740,000, or approximately 6.73% as 
compared with April, 1937. All lines on the division repo less traffic 
than in the corresponding month of last year, with losses renee from 
5.16% on the Queens Line to 7.70% on the Broadway-Sevent venue 
Line. The extra Saturday during the month as compared with April, 


1937, accounted for .5% loss. 
The Manhattan Division during the month of April carried 16,717,534 
roximately 7.37% as compared 


passengers, a decrease of 1,330,891, or a 
with April, 1937. All lines on this division reported less traffic than in 
the corresponding month of last year, with losses sanege Sey 5.13% on 
the Sixth Avenue Line to 9.41% on the Third Avenue Line. The loss on 
the last mentioned line has been greater than that of any other line for the 
last four months and for the last three months the loss on the line has been 
greater than at any time since early in 1934. 

The number of ers ed on the entire system in April was 
82,453,593, a decrease of 6,070,891, or approximately 6.86%, as compared 
with April, 1937. 
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Subway Division Operations 

Period End. Apr. 30— 1938—Month—1937 
Gross oper. revenue____ $3,580,840 $ 
2,188,245 


1938—10 Mos.—1937 
832 $35,148,797 $36,641,248 














$5,831, 

Operating expenses _-____ 2,156,646 22,403,523 21,123,732 
Net oper. revenue____ $1,392,595 $1,675,185 $12,745,274 $15,517,516 
i tepetalgeettcer ect dig 206.297 195,586 1,915,178 1,694,711 
Inc. from operation__ $1,186,297 $1,479,598 $10,830,096 $13,822,805 
Current rent deductions 218,707 218,707 2,187,076 2,187,076 
QO $967,589 $1,260,891 $8,643,020 $11,635,729 

Used for purch. of assets 
of enterprise________ Cr16,531 8,165 Cr35,090 158,846 
Balance—City andco. $984,121 $1,252,725 $8,678,110 $11,476,882 


Payable to city under 
contract No. 3 


$984,121 
823.998 


-- $160,122 
443 


$1,252,725 
876,877 


$375,847 
1,026 


$8,678,110 $11,476,882 
8,391,236 8,732,247 


$286,874 $2,744,634 
8,770 15,932 





_Gross inc. from oper _- 
Fixed charges 





_ Net ine. from oper 
Non-oper. income 





Balance $160,901 $376,874 


Manhattan Division Operations 


$295,644 $2,760,567 

















Period End. Apr. 30— 1938—Month—1937 1938—10 Mos.—1937 
Gross oper. revenue__._._ $893,737 $966,990 $8,935,360 $9,392,979 
Operating expenses ____-_ 926,298 880,105 9,295,196 8,558,495 

Net oper. revenue____ def$32,560 $86 ,885- def$359,836 $834,483 
Rental of jointly operated 

lines: 

Queensboro Line_--___ $5,031 $5,012 $50.456 $49,631 

Lexington Ave. Line 3,899 3,916 39,236 38,698 

White Plains Rd. Line 3,827 3,487 37,411 34,929 
Other rent items____ __ 6,341 6,528 64,422 65,175 

$19,101 $18,945 $191,526 $188,434 

Bal. of net oper. rev_. def$51,661 $67 ,940 def$551,362 $646,048 


World’s Fair—Flushing Line—In accordance with the orders of the court 
authorizing the provision of 50 steel cars and certain alterations and changes 
in track, instalation of signais and additional wer facilities to be made 
available for Rpg oy of express service to Flushing and to handle the 
traffic expected on the Flushing Line due to the World’s Fair in 1939, the 
Receiver and the Interborough staff have given i \tensive consideration to 
all of the work involved, with the result that orders and contracts have 
been given covering substantially all of the necessary work. While it is 
impossible at this time to give the total cost of the project, contracts total- 
ing $1,539,330 have been awarded for a new substation, car bodies and 
trucks, motors and control equipment, and many other items entering into 
the work. There have been additional materiais requisitioned, but not 
ordered, which will cost approximately $59,100, making the total of materials 
ordered or awaiting order $1,598,490. There will be numerous small items 
ordered from time to time practically up to the date of completion of the 
respective jobs. 

New Committee for 7% Convertible Notes— 

On May 11, 1938, the committee which then consisted of J. P. Morgan, 
chairman, A. M. Anderson, H. M. Addinsell, F. H. Ecker, N. Penrose 
Hollowell, G. Hermann Kinnicutt, Clarance Stanley and Henry S. Sturgis, 
substituted in lieu thereof a committee consisting of J. Herbert Case, 
chairman, George C. Cutler, Artemus L. Gates, Charles G. Meyer, and 
Henry 8S. Sturgis. At the same time J. P. Morgan & Co. resigned as 
depositary and was succeeded by City Bank Farmers Trust Co.; Robert 
P. Howe resigned as acting secretary, and was succeeded by Frederick G. 
Curry, as secretary; Davis Polk Wardwell Gardiner & Reed resigned as 
counsel, and were succeeded by Shearman & Sterling. Bankers Trust Co. 
continues as registrar. 

Pursuant to Article Tenth of the deposit agreement dated July 19, 1932, 
amendments to the deposit agreement were approved by the U. S. District 
Court for the Southern District of New York and were adopted by the 
committee and filed with the depositary on March 25, 1938, and certain 
amendments to the deposit agreement dated Aug. 31, 1932 for the Ist & 
ref. mtge. 5% gold bonds due 1966 were also approved by the court and 
apres the protective committee of which J. P. Morgan is chairman. 
—V. 146, D. 2854. 


Interlake Iron Corp. (& Sub.)—Annual Report— 
7 1 19 


Calendar Years— 193 936 935 1934 
8 $19,265,159 ad ik BE $11,886,014 


a Gross sales______._-- $25,528,87 
b Cost of goods sold___. 18,584,165 14,939,707 12,591,20. 9,423 ,922 











Maint. and repairs_-_-_-_- 1,548,230 1,098,233 818,594 0,529 
c Provision for taxes__-_- 440,629 329,616 271,210 258 ,625 
Sell., adm. & gen. exps_ 499,121 343 ,789 429,538 397 356 
Prov. for doubtful accts. 

receivable___...-.--- 11,692 9,352 50,804 57 ,838 

RIE eS ES Het ewe 14,426 13 ,065 13 ,065 
Prov. for Federal capital 

DU Siknitwccsas . aenene 15,415 24,620 31,004 

Gross profit.......-- $4,445,042 $2,514,618 $1,280,081 $963 ,672 
Total other income-_---- 387 ,309 457 ,291 394,020 265,349 

Gross income-___-_-__-- $4,832,352 $2,971,909 $1,674,101 $1,229,022 
Interest on funded debt - 449,722 606,810 5,521 667 354 
Amort.ofbd.disc.&exp ------ 52,009 53,977 55,869 
Int. on promissory note. 3,417 - eee eS eee 
Depreciation. ---..---- 1,948,787 1,626,698 1,276,642 1,189,561 
Other charges__-...--- Cr310,062 9,567 384,567 325,402 
Prov. for Fed. tax___--- 333 ,935 RS I I a Sa Pm 

Net profit........<<«-« $2 ,406 ,553 $581,143 d$686,607 d$1,009,166 


a Less commissions, discounts, returns and other allowances. b Ex- 
clusive of provisions for depreciation, maintenance and repairs and taxes. 
c Other than Federal income and capital stock taxes. . d Loss. 


Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— > 3 TAabiltites— $ $ 
a Land, plant and b Capital stock. -.44,000,000 44,000,000 
equipment. --.-- 28,595,700 30,170,130] Funded debt---_-- 9,000,000 10,729,900 
Cs ciccunncnses 2,571,292 2,963,858) Accounts payable. 780,298 773,318 
Accts. & notes rec. 1,227,462 2,009,038 | Due to Dalton Ore 
Inventories ------ 11,407,460 8,225,994] Co.-......-.-- 645,357 547,785 
Inv. in & advs. to Accrued interest - - 75,000 ¥ 
ok: 10,658,338 11,499,400| Accrued taxes_... 803,884 561,511 
Int. in Mather Col- Accrued wages... 119,462 123,713 
eee 594,869 600,000 | Res’ve for conting., 
Stocks & bonds of relining, &c_... 280,811 282,660 
other companies 1,983,997 1,899,960] Capital surplus... 1,316,587 1,901,062 
Co.’s own capital Earned surplus... 1,149,555 -..... 
stk.res.forempl. 874,759 1,132,388 
Other assets ------ 75,327 51,187 
Cash in closed bks. 28,435 28,791 
Deferred charges.-. 153,315 415,787 
er 58,170,955 58,996,534! Total .......--. 58,170,955 58,996,534 





a After depreciation of $18,448,620 in 1937 and $16,594,871 in 1936. 
b Represented by 2,000,000 no par shares.—V. 146, p. 3018. 


International Agricultural Corp.—Pref. Dividend— 

Directors have declared a dividend of $2 per share on the prior pref. stock 
payable June 20 to holders of record June 10. A dividend of $3 per share 
was paid on June 17, 1937.—V. 146, p. 3018. 


International Harvester Co.— Smaller Dividend— 

Directors on May 19 declared a dividend of 50 cents per share on the 
common stock, payable July 15 to holders of record June 20. Previously 
regular quarterly dividends of 62 “6 cents per share were distributed. In 
addition. a final dividend of $1. per share was paid on Oct. 15, last. 
—V. 146, D. 


3188. 








3504 Financial 


International Great Northern RR. 


April— 1937 — 
Gross from railway $1,117,652 
Net from railway 162,821 
Net after rents def24 ,845 

From Jan. 1— 

Gross from railway 4,423,404 
Net from railway 756 86 
Net after rents 21,873 
—V. 146, p. 3340. 


Earnings 


1936 
$1,005,697 
176,460 
18,666 
3,826,441 
569,760 
def2,815 


1938 
$966 341 
62,81 
def110,656 
4,041,728 


472,208 
def211,311 


3,776,977 
615,238 
94,889 


Hydro-Electric System (& Subs.)— 


1938—3 Mos.—1936 1938—12 Mos.—1937 
$15,495,233 $16,119,216 $62,276,799 $62,073,965 
679,810 732,351 3,168,649 2,956 64% 
$16,851,567 $65,445,448 $65,030,613 
20,654,455 20,233,701 
3,986,144 ~ 3'872/317 
7 633 ,062 7,267 ,323 

$8,868,103 $33,171,786 


$33,657,271 
2,919,897 11,626,174 12,098,277 


International 

Period End. Mar. 31 
Operating revenue 
Other income, net 


Total revenue $16,175,044 
Oper. exps. incl. pur- . 
chased power. - - 4, 74 5,194,205 
Maintenance 39 819,764 
Taxes (other than inc.) 2, 46 1,969,495 


$8 424 684 


75,4 

oF 

003, 
Balance 

Int. on funded debt and 
other debt of subs 

Int. on debs. of Interna- 
tional Hydro-Electric 
System _ _ - ; 

Amort. of debt disc. and 
expense 

Prov. for deprec. charged 
against operations - - 

Prov. for inc. taxes 

Prov. for undistributed 
profits tax-------- ae cee ee (' aes 

Divs. being curr. paid on 
pref. and class A stocks 
of subsidiaries - - 

Divs. not being currently 
paid on pref. stocks of 
subsidiaries - - - - - - 

Minority interest in net 
earnings of subs : 

Other charges against in 
come of subsidiaries 


2,883 ,973 


398 ,520 398,520 
241,292 


1,484,031 
677 ,641 


1,594,080 
961,932 


1,594,080 
230,748 


1,449,313 
611,156 


1,705,739 1,884 ,996 7,429,904 


255,104 
373 468 


550,723 
1,331,910 
1,225 


403 ,629 
337 ,352 
7,225 


Net profit $397 ,027 $627,152 $1,856,492 $1,443,334 

Notes—(1) Operating expenses for the quarter and the year ended 
March 31, 1937 include an amount of $219,900 provided as a special reserve 
because of ‘‘better than normal’’ water conditions during the early months 
of 1937. This amount was credited back to operating expenses later in 
1937 so that the figures for the year ended March 31, 1938 include a credit 
of this amount. (2) The above figures include deductions for accrued 
and unpaid dividends on the 6% Ist pref. shares of Canadian Hydro 
Electric Corp., Ltd., for periods prior to March 31, 1937 at the rate of 
$731,742 per year. Dividends on these shares were eliminated as a result 
of the amalgamation in Sept., 1937 of that company, with Gatineau Power 
Co. Dividends amounting to $609,785 per annum, on the 5% preferred 
stock of Gatineau Power Co. issued in connection with the amalgamation, 
became cumulative after Jan. 1, 1938 and the above figures include deduc- 
tions for dividends on these shares for period subsequent to Jan. 1, 1938 
only. Results for periods ended March 31, 1938 are after deducting the 
minority interest in the earnings of these properties applicable to common 
shares of Gatineau Power Co. distributed as a result of the amalgamation 
This deduction amounts to $40,107 for the quarter and $182,050 for the 
year ended March 31, 1938. (3) Additional provision for depreciation was 
charged directly to surplus by a subsidiary in the amount of $1,750,000 
during the 12 months ended March 31, 1938 and 1937. (4) Undeclared 
cumulative dividends on shares held outside the company at March 31, 
1938: (1) Preferred stock, July 15, 1934 to March 31, 1938, $1,853,412; 
(2) Class A stock, April 15, 1932 to March 31, 1938, $10,209, 223; (3) Class B 
stock (all held by International Paper Co.) April 15, 1929 to March 31, 
1938—$4 ,571,246 class A stock also has certain participaing rights and, 
subject to rights of preferred stock, liquidation value of $60 a share plus 
accrued dividends. (5) The accounts of Canadian subsidiaries included in 
the above figures are stated at pods ! of exchange without adjustment fo 
any difference between Canadian and United States funds. It is the practice 
of the companies to reflect in current operations any difference between this 
rate and current quotations at the time funds are actually purchased or 
transferred.—V. 146, p. 2539. 


6,000 


International Mining Corp.—10-Cent Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable June 20 to holders of record June 6. Previously regular 
quarterly dividends of 15 cents per share were distributed. 

Calendar Years— 1937 1936 
Cash dividends $525,166 $499,448 
Interest—Accrued on advances to subsidiaries: 

International Mining Corp. (Canada), Ltd 1 206 

Ot 10,123 
Other 2 2,643 


I.M. 
h 
$514,060 
Office expenses, rents, interest, &c 5 5 
Provision for Federal normal] income tax 
Adjust. of Fed. inc. tax applic. to year 1934 Cr1,21 


a Net income $370,599 $347 ,537 
Dividends on common 370,599 180,024 

a After proportion of Federal income taxes but exclusive of net profits 
on investment transactions. 


Investment Transactions Account for Calendar Years 








Profit realized on sale of securities 
Mine examination expenses 
Legal fees & expenses in connection with litigation 
regarding Compania Minera Santa Maria del 
ro, 8S. - 
Provision to reserve for mining venture losses 


Net profit 
Provision for Federal normal income tax 
Provision for Fed. surtax on undistributed profits _ 
Adjust. of Federal income tax applic. to year 1934- 


14,308 
300,000 


$311,786 
62,500 








Net profit on investment transactions 
Dividends on common stock 


Balance Sheet Dec. 31 

1936 TAabilities— 
Accounts payable. 
$106,028 | Prov. for taxes _ __ 
49,439] Res. for taxes of a 
subs. co. dissolv. 
3,385] during 1935___- 
5,214,223] Res. for conting __ 
1,408 | Com. stk. ($1 par) 
Capital surplus. -_ 
Inv. transct’n surp 103,318 
Treasury stock... Dr330,542 


~--------$5,263,929 $5,374,483 $5,263,929 $5,374,483 

a For payment of taxes of a subsidiary company dissolved during 1935. 

b After reserve for a venture losses of $254,833 in 1937 and $73,356 
in 1936.—V. 146, p. 3188. 


$221,285 
117,968 


1937 


$922,002 
9,942 


Assets— 
Cash in banks and 
on hand 


1937 
$10,197 
138,564 


a Special dep. of 

cash & acct. rec. 
b Invests. & advs. 4,328,977 
Deferred charges - - 3,008 











Interstate Hosiery Mills, Inc.—Hearings— 

As hearings concerning falsification of financial statement of the company, 
in the past three years were resumed before Assistant Attorney General 
Ambrose V. McCall, two directors of the company testified they ‘‘had no 


Chronicle 


suspicion whatsoever regarding the inaccuracy of the financial statements’ 
and that at the present time they are large holders of the common stock. 
The two witnesses, both directors of the company and partners of the New 
York Stock Exchange firm of Ernst & Co., were Howard M. Ernst and 
Bertran 8. Rosenbaum. 

Falsification of the firm’s books for the past three years by an accountant 
was discovered last February. In 1937 false entries amounting to $1,600,000 
were made in cash, accounts receivahie and inventory. The 1936 statement 
of ones pase a total of $879,380 falsified, and in 1935, $471,000. 
V. 146, p. 1244. 


Interstate Department Stores, Inc.(& Subs.)—Report— 


Years End. Jan. 31— 1938 1937 1936 1935 
7 as eee $26,947,882 $28,008,524 $23,938,449 $23,585,656 
Costs and expenses 26,377,953 26,852,219 23,251,169 22,847,199 


$569,929 $1,156,306 $687 ,280 $738,457 
103 ,573 92,969 45,542 26,275 


$673 ,502 $732,822 $764,732 
209 ,825 197 ,246 189,765 
94,387 191,096 
1,050 
Cr345 
$368,585 b ’ 
173,250 3. 
150,689 603 .878 


$44,646 $104,524 
301/378 
$0 


May 28, 1938 





Operating profit 
Other income 





Total income 
Depreciation 
Federal taxes._.....--- 
Federa! surtax___....-- 
Minority interest 





Net profit 
Preferred dividends- _-- 
Common dividends - - - ~~ 


$442,438 
y260,.400 





Surplus 
Shs .com.stk.out.(no par) 
Earnings per share 65 $3.22 $1.24 

x Five quarterly dividends. y Six quarterly dividends. 
Consolidated Balance Sheet Jan. 31 
1938 1937 TA1bt tties— 1938 1937 
Preferred stock _-.$2,464,000 $2,480,000 
y Common stock__ 1,542,412 1,133,482 
Current liabilities. 1,200,693 1,913,192 
Notes pay. on real 


$182,038 
219,592 216,762 


Assets— 
x Land, buildings, 

leaseholds, &c_.$2,212,539 $1,764,422 
0 a -- 1,984,383 604,834 
Acc’tsrec., &c.... 781,748 850,036 
Inventories 2,974,010 3,958,614 
z Deposits in closed 

SES = 4,504 
Adv. to employees 2,022 
Misc. other assets_ 59,586 
Deferred accounts 236,620 


Mortgages payable 
Accr. add'l comp_-_ 
Minority interest_ 
Res. for replace’t 

of fixtures, &c_- 
Surplus 


3,935 
2,811 
61,104 
227,079 25,975 
2,460,239 1,599,274 


Total_____._._.$8,247,608 $7,480,637 ad am inet ee $8,247,608 $7,480,637 

x After depreciation and amortization. y Represented by 301,378 
no-par shares in 1938 and 219,592 shares in 1937. z After reserve,— 
V. 146, p. 2539. 

Iowa Public Service Co.—Eurnings— 


Calendar Years— 
Operating revenues 








1935 
$4,056,481 
50,966 


$4,107,447 
1,772,192 
255,910 
350,380 


1937 1936 
$4,575,871 $4,427,153 
Non-oper. revenues - - -- 45,771 38,211 


Gross earnings ______-_ $4,621,642 $4,465,364 
Operation 5,835 1,907 ,786 
Maintenance ) 308,513 
Depreciation reserve__-_ 45, 400 ,000 
Taxes, incl. Federal_-_-_- 452,639 438,030 339,880 


Net earnings_______-_ $1,450,954 $1,411,034 $1,389,085 
Interest charges 803,185 812.381 824 
Amort. of dt. disc. & exp 38,844 38,855 


Net income $608 ,926 $559,797 
Divs. on Ist pref. stock 334,902 334,902 
Divs. on 2d pref. stock- 

Common dividends 148,320 
Balance $274,024 $76,575 $190.757 
Note—The company has made no provision for Federal surtax. 

Balance Sheet, Dec. 31 
1937 1936 

Assets— $ $ 
Plant and equip., 

incl. real estate _29,285,039 28,085,931 
Investments, &c__ 1,767,715 2,091,649 
Special deposits & 

sinking funds ___ 154,540 
Bond disct. & exp. 

in process of 

amortization __- 

Deferred charges & 
prepaid accts 

Marketable securs. 

Accts. & notes rec. 

Due from affil. cos. 

Materials and sup- 
eons 

Cash (inel.working 
funds) ___ ~~ as 


1934 
33,740,983 
28,492 





$3,769,476 
1,600,455 
218,537 
280,000 
342,835 
$1,327,649 


,166 837,347 
39,189 39,703 


$525,730 $450,599 
334,973 335,071 











$115,528 


1937 1936 

Liabilities— $ 
Common stock _ _.a6,180,000 
$7 Ist pref. stock 

(no par)... --- 1,451,200 
$6.50 Ist pref. stk. 

(Be 00f) .....<. 
$6 Ist pref. stock 

eo par)....... 23,082,246 
$7 2d pref. stock 

(no par)_.__--. 1,247,800 
Due to affil. cos___ 20,154 
Funded debt 
Accts. & notes pay. 
Funded debt due 

within 1 year __- 
Accrued accounts - 
Dividends payable 
Miscell. curr. liab_ 21,277 
Def'd liabilities _ _- 115,713 
Res. for deprec’n__ 2,564,640 
Other reserves_._.. 250,024 
Surplus 1,902,201 


: eae 33,443,731 32,381,876 Total ---33,443,731 32,381,876 


a Represented by 412,000 shares $15 par. b Accounts payable only. 
—V. 146, p. 3340. 


Island Creek Coal Co. (& Subs.)—Annual Report— 


Calendar Years— 1937 1936 1935 1934 
Income from operation... $2,765,227 $2,225,137 $1,997,131 $2,568,539 
Other income 203 ,951 227 161 215,632 220,566 


$2 969,179 $2,4 $2,212,763 $2,789,105 
263,152 257 35: 248,228 234 
697,199 ‘ 540,136 509,974 

Gross sales taxes, &c._- 261,062 111,128 127,295 

Reserve for Fed. taxes_- 220,000 0 50, 


Net income___._--.- $1,527,765 $1,2: 
Preferred divs. (6%) --- 151,614 151,614 
Common dividends 1,187,729 1,187,729 


Surplus $188,423 def$100,923 $27,590 
Com.shs.outst’g (par $1) 593 ,865 593 ,865 3 86 593 ,865 
Earnings per share $2.32 $1.83 $1. $2.54 


Consolidated Balance Sheet Dec. 31 
1937 1936 
Assets— 


$ $ 

x Property acc’ts_-12,346,343 11,525,366 
Invest. in Appal. 

Coals, Inc., pref. 

stock 
Other investments 
Cash 
U. 8. Treas. bonds 4,000,000 
Ace’ts & notes rec. 1,560,701 
Inventories 738,895 1,198,972 
Deferred charges... 147,271 152,520 


20,031,743 19,938,905 20,031,743 19.938.905 
x After depreciation and deple#ion of $11,342,363 in 1937 and $11,009,525 
in 1936. > Par value $1 per share. 


April Production— 
Month of— 

Coal mined (tons) 

—V. 146, p. 3018. 


3 
6,180,000 
1,527,100 


100,830 357,700 398,000 
2,154,362 
816,552 854,660 
1,247,800 
15,265 
15,678,000 
b53,231 


102,109 
4,178 
445,336 
22,758 


348,265 


107,108 
1,126 
407,899 
18,745 


251,420 
19,000 
517,964 
61,889 


34,500 
549,419 
65,716 
19,587 
123,986 
2,472,838 
230,909 
1,631,163 


269,706 


497 ,236 444,220 











Total income 
Exps., int. & sundry tax_ 
Deprec. & depletion---- 





$1,667 ,083 
154,831 
1,484,662 





1936 
$ 


25,269 
593 ,865 
11,124,721 


TAabilities— $ 

y Preferred stock. 25,269 
y Common stock... 593,865 
Paid-in surplus-_ --_11,124,721 
Ace’ts pay., &e... 726,847 
Accr.tax.pay.,&c. 173,953 
Federal taxes._._... 230,565 
Dividends payable 37,903 

409,867 
Profit & loss surp. 6,708,750 


16,378 
752,732 
4,500,000 
1,782,835 397,035 
6,520,328 











April, 1938 March,1938 April, 1937 
184,476 221,393 318,477 
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Investment Co. of America—To Pay 50-Cent Cash and 
100% Stock Dividend— 


Directors have declared a cash dividend of 50 cents per share and a stock 
dividend of 100% on the common stock, both payable June 30 to holders 
of record June 15. Company stated that the stock dividend is payable in 
its entirety from capital surplus and involves no capitalization nor distri- 
bution of earnings. Previously regular quarterly cash dividends of 60 cents 
per share were distributed.—V. 146, p. 2539. 


(F. L.) Jacobs Co.—Earnings— 


3 Months Ended March 31— 1938 1937 
x*Net profit______-__- , ee a oe A $14,310 $286 ,656 
Shares common stock (par $1) _-- eS Oe 482,935 308,825 
Earnings per share__-—_-_-_-_-_~_ TE eh ore “ $0.03 $0.93 


x After depreciation, amortization of patents, interest, normal Federal 
income and excess profits taxes and other deductions. 

Note—Company states that no provision has been made for surtax on 
undistributed profits.—V. 146, p. 2045. 


Johns-Manville Corp. (& Subs.)—Larnings— 
Consolidated Income Account for the 12 Months Ended March 31, 1938 
Sales, net of returns and allowances_______...--------------- $57 606,845 


Manufacturing cost, selling & admin. expeness, &c__-_-.------ 50,628 ,298 

i I on a a i PSE) 1,432,066 

x Depletion & obsolescence of mineral properties _-_-_--_-------- 781,007 

Prov. for income & excess profits taxes & surtax on undistributed 

ma Profits based on Revenue Act of 1936___._.___------------- 883 ,314 
GS TIE ee ee ee Seen ee ee eee ee eT $3,882,159 

Dividends received from Johns-Manville Credit Corp---------- 218,750 
DI. 66 rcedkaneassh sade ssa eansed bes enéecdaues $4,100,909 


x Computed at revised rates adopted in 1937. 
Note—No provision has been made for Federal surtax on undistributed 
profits for three months ended Mar. 31, 1938.—V. 146, p. 2539. 


Johnson & Johnson,—New President— 

Robert Wood Johnson resigned on May 17 as President of this company 
to devote his full time to the Chairmanship of the Board of Directors. 
He said the step meant he was placing the New Brunswick, N. J., plant 
under independent management, as other plants have been for 10 years. 

Arthur . Clapham, Vice-President and general sales Manager, was 
elevated to the Presidency.—V. 139, p. 3811. 


Kalamazoo Stove & Furnace Co.— Annual Report— 

















Calendar Years— 1937 1936 1935 
MO a $7,597,391 $7,547,125 $5,156,600 
Cost of goods sold, incl. mat., labor— ’ 

I rc ay 3,900,746 3,952,109 2,676,881 
Sell., adver. & adminis. expenses___. 2,357,287 2,159,219 1,508,145 

Operating profit...............- $1,339,358 $1,435,796 $971,574 
0 GUS re eee 20,491 21,318 28,733 

0 a ee nro $1,359,849 $1,457,114 $1,000,308 
Other Geauctions..........<«-<+--+- 175,633 106,184 63 ,060 
Norma! inc. & excess-profits taxes - - - 195,400 213,300 151,900 
Surtax on undistributed profits - - - - - - 74,300 ee 86+ Zekeome 

2 ES oes co eee $914,516 $1,077,831 $785,347 
Previous earned surplus____-------- 1,935,907 1,895,404 1,233 ,068 

Ne is i aaa $2,850,422 $2,973,235 $2,018,416 
NN ce co cdkeegdbamanmwen | | Magee Sea 0 oewees 

a a es i ws 600 ,000 757,008 123 ,012 

Bal. at close of period - -..-..----- $2,250,422 $1,935,907 $1,895,404 
Saree GUISES. . «non coco cece- 300 ,000 300,000 164,016 
Ss Ot GS. os remnanacnee x $3.05 $3 .59 $4.78 


x Of the 50% stock dividend in the amount of $1,000,000, an amount of 
$719,680 was charged to capital surplus which arose during the year 1936 
from the change of common stock, no par value, to common stock par $10 
per share, and the balance of $280,320 was charged to earned surplus. 

Balance Sheet Dec. 31 








Assets— 1937 1936 TAabilities— 1937 1936 

a $294,612 %723,885 Notes payable—to 

Receivs. (net)_.-. 3,338,010 3,293,779 SS 7 ee £275,000 $450,000 
Inventories _...-.- 1,630,071 1,382,405|Accts. pay. & ac- 

Other assets - -.--- 114,509 78,799 crued expenses. 255,804 694,223 

Prop., plant & Cust.’s adv. pay_-_ 30,000 32,116 

equip. (net)._._.. 701,549 623,956 | Federal taxes - - - __ Tee. anéake 

Deferred charges-~. 98 ,367 146,405 | Res. for self insur _ ee sre 
Commissions with- 

se a ada aap 94,904 136,982 

Capital stock __-_-- 3,000,000 3,000,000 

Earned surplus_.. 2,250,422 1,935,907 

TR a ennwied $6,177,120 $6,249,228 oe $6,177,120 $6,249,228 





—V. 146, p. 2856. 
Kansas City Public Service Co. (& Subs. )—Larnings— 














Calendar Years— 1937 1936 1935 
Railway pass. revenue----.--------- $5,179,083 $5,222,733 $5,037,275 
Other railway receipts_--.---------- 138,374 140,442 3,995 
Motorbus pass. revenue---.-------- 1,467 ,863 1,319,234 1,081,819 
Other motorbus receipts - ----------- 18,317 17,251 16,059 
Non-operating income- ------------ 21,148 9,089 7,193 

Gross revenue___--------- aa arees $6,824,785 $6,708,749 $6,276,341 
Way and structures... ......-.-.-.-- 07 ,8§ 404,860 407 ,949 
Fa i SS et 397,079 379,969 425,790 
Power—maintenance--.------------ 23,49 23,846 19,386 
Power—operating ----------------- 823,207 844,27 845,502 
ee rr 1,718,631 1,637,297 1,612,675 
yaa a er 38,9 35,862 6,451 
Genera] and miscell- --....--------- 428,095 418,731 413,735 
Injuries and damages -------------- 373,019 375,601 ,07 
Motorbus oper. expenses -_---------- 1,156,477 1,006 ,660 854,222 
ea. ee eS ae 365,183 324,390 318,023 

Gross inc. (before depreciation)---- $1,092,760 $1,257,254 $960,535 
po ee ea 92,395 x380,182 x387,155 
Es ew cetm ec wicn cceonace 79,354 74,051 86,495 

Net income (before depreciation)-. $521,011 $803 ,021 $486 885 
Prov. for deprec., renewals & retires - - 861,989 854,454 877,413 

Balance, deficit. -...--- ae eee $340,978 $51,433 $390 528 


x Reduction of interest charges during years 1935-6 shown in above 
statement was largely occasioned by issuance of series B bonds (bearing 
interest of 3% per annum during years 1933-36 and 6% and 7% thereafter) 
in exchange for series A bonds (bearing interest of 6% per annum), pursuant 
to the voluntary readjustment plan consummated in 1933 and accepted 
by over 97% of the bondholders. Interest in 1937 and thereafter is payable 
at rate of 4% per annum as result of reorganization plan consummated in 
1937 under Section 77-B, whereby series C 4% bonds were issued in ex- 
change for all outstanding series A and B bonds. 

Consolidated Balance Sheet, Dec. 31, 1937 








Assets— Liabilities— 
Operating properties - - - - ~~ -- $25,280,921] a Capital stock -------- _.-- $6,909,629 
Expends. & uncompleted pro- Ist mtge. bonds, ser. C,4%-- 12,144,500 

ink dns tee ao awa 5,338 | Equip. trust notes, secured _- 187,000 
Non-oper. properties --~.---- 240,989] Audited accts. & wages pay -- 307,640 
OES ea 88,405] Miscell. accounts payable- -- 72,017 
Cash in banks & on hand--_-- 529,017 | Unclaimed int. & divs_-_----- 57,308 
Accts. & note receivable - - - -- 29,148} Bond int. pay., Jan. 1, 1938. 242,890 
Due from employees - - ------ 9,515 | Accrued taxes... .-.-.-.-.---. 99,029 
Materials & supplies - - ------ 263,861] Deferred liabilities .......--. 425,175 
Prepaid insurance & taxes _-- OO EEE cossecn ane 
Unamort. bond discount - --- NS a5 on oon nee ae 785,367 

Wes tancanccaceesesed $26,766,684 0 per ..-.$26,766,684 


a Represented by 345,481 no par shares at stated value of $20 per share. 
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Earnings for Month of April and Year to Date 
Period End. April 30— 1938—12 Mos.—1937 














1938—Month—1937 
Total oper. revenues__._ $568,906 $576,024 $6,702,453 $6,746,085 
aon railway expenses _ 341,913 347,377 4,182,812 4, »707 
otal bus expenses -_____ 105,488 93,905 1,189,765 1,054,918 
Net oper.revenue_._._. $121,505 $134,741 1,329,876 1,521,460 
General taxes_-________- 22,692 24,802 . j ° 291,174 
Social security taxes____ 10,781 7,543 104,713 50,283 
Operating income____ $88,030 $102,396 961,310 1,180,003 
Non-operating income _ 123 237 . 21,218 : Dr7,003 
Gross income________ $88,153 $102,633 982,528 1,173,000 
Interest on funded debt -_ 40,481 40,133 $700,428 416,089 
Other fixed charges _-_- 5,356 6,088 75,942 6, 
Total depreciation_ ____ 70,792 71,471 861,510 855,307 
a $28,476 $15,060 $445,352 $175,253 


Kansas Oklahoma & Gulf Ry.— Smaller Dividend— 

Directors have declared a dividend of $1.50 per share on the series C 
6% non-cumulative preferred stock, payable June 1 to holders of record 
4 24. This compares with $4 paid on Dec. 1, last; $2 paid on June 1, 
Pariend ee of $3 per share paid on Dec. 1 and June 1, 1936.— 


Kansas Gas & Electric Co.—Earnings— 
Period End. Apr.30— 1938—Month—1937 1938—12 Mos.—1937 














Operating revenues -- __- $502,771 $489,503 $6,245,573 $5,972,638 
Oper. exps., incl. taxes _ - 271,697 257,324 3,337,111 3,095,587 
Amort. of limited-term 

I ee ee eee 981 93 
Property retirement re- 

serve appropriations _ _ 55,000 50,000 620,000 600,000 

Net operating revs... $176,074 $182,179 $2,287,481 $2,276,958 
Other income (net) ____- 536 1,099 15,954 15,275 

Gross income___-_____ $176,610 $183,278 $2,303,435 $2,292,233 
Int. on mortgage bonds-_ 60,000 60,000 720,000 720, 
Int. on debenture bonds 15,000 15,600 J 180,000 
Other int. & deductions_ 9,201 14,198 106,031 97,778 
Int. charged to construc_ eere ” ‘scenes Cr7,230 Cr2,048 

Net income---...---- $94,485 $94,080 $1,304,634 $1,296,503 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid____._--_-_-_-- 520,784 520,784 

SE PO See eee re Oe $783 ,850 $775,719 


Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended April 30, 1938 and 1937.—V. 146, p. 3018. 


Kaufmann Department Stores, Inc. (& Subs.)—Larns. 























Calendar Years— 1937 1936 1935 1934 
Net sales______....--.$27,371,420 $24,405,074 $20,152,652 $18,465,293 
Cost of sales and oper 

~ Sg ee 24,606,900 22,214,986 18,700,967 17,263,742 

Gross income_-...--- $2,764,520 $2,190,087 $1,451,685 $1,201,551 
Other income. -....----- io 42,490 25,321 

———— $2,811,249 $2,190,087 $1,494,175 $1,226,873 
Depreciation. ........- 177,990 173 437 173,315 164,974 
Other charges (net)---.  -.---- 5 eee 25,808 
OO LEE EI 49,110 40,182 76,626 127,074 
Fed. & State inc. taxes_- 466,035 373,209 203 ,000 90,224 
Other taxes... .<e<c.-- | ee ee ee ee 

Net profit for year_.- $1,532,129 $1,513,664 $1,041,234 $818,793 
Previous balance------- 10,220,992 10,133,008 9,819,023 9,400,776 
Refund on Fed. income 

C68 6 EE FOR cawce | déewen «| Beene — bebe 14,008 

Se ek $11,753,121 $11,646,672 $10,860,257 $10,233,576 
Divs. paid or declared: 

3 aaa 904 ,434 1,358,006 594,786 339,878 

Preferred... ......0« ,067 44 933 51,777 57, 
Miscellaneous charges - - 20,150 22,741 80,685 16,925 

Balance at Dec. 31-_--$10,787 469 $10,220,992 $10,133,008 $9,819,023 
Shs. common stk. out- 

standing ($12.50 par) - 566 463 566 463 566 ,463 566 ,463 
Earnings per share_ --_-- $2.63 $2.60 $1.75 $1.34 

Note—No provision made for surtax on undistributed profits. 

Consolidated Balance Sheet Dec. 31 

Assets— 1937 1936 Liabilities— 1937 1936 
a Prop. account..$7,026,360 $7,194,363 | Pf. stk. (par $100) $506,800 $587,400 
Outside property. 470,389 484,247 | Common stk. (par 
CE -wndeweda ,500,000 5,500,000 J} ae 7,080,788 7,080,787 
Investments ----- 194,936 176,139 | Mortgages. __---- 600,000 900,000 
Accts. & notes rec. 4,924,998 4,478,053 | Notes payable__.. 1,250, 1,000,000 
Inventories -...-. 4,117,816 3,960,412) Instal. note pay. 

. ears ---- 948,179 925,766 to bank April 1. 300,000 300,000 
Prepaid accounts - 37,915 55,555 Res. for insur. 

and conting.... 127,214 127,875 

Dividends payable 225,618 236,507 

Accts. pay., &ce_.. 2,342,704 2,320,973 

ee 10,787,469 10,220,992 

WG, ccnacade 23,220,594 22,774,534 Tea dscaccas 23,220,594 22,774,534 





—V. 146, p. 2045. 
Kendall Co. (& Subs.)—Annual Report— 
Years Ended— Dec. 31, '37 Dec. 26, 36 Dec. 28, '35 Dec. 29, '34 


Profit before deprecia- 
tion, interest & taxes. $1,603,006 $2,267,640 $1,307 600 01 200.388 

















Depreciation -......--- 734,775 675,975 54,97 29,146 

Operating profit.---- $868,232 $1,591,665 $712,617 $771,737 
Interest received___---- 13,385 9,708 10,639 13 436 
Gain on Jong cotton fu- 

ture transactions..-.-. <«<<«6c62- ««e-«- 41,061 423,031 
Gain on capital assets 

Ce ee a DOire..: Seems  —aseeee 

Total income._...--- $881.617 $1,615,551 $764,317 $1,208,204 
Bond interest__..------ 251,220 228,150 233,082 233 ,237 
Other interest charges-- 42 ,372 21,640 23 349 34,720 
Amort. of bond discount 4,290 25,915 25,915 25,915 
Other amortiz. charges- Sat 80=Ss kena  j«sbesnen Oe 
Chgs. agst. red. of debs - 33,495 [6 tttinnwx ) ane 
Loss on disposition of 

Se eee 2 ae 6,016 27,414 
Provision for taxes -_---- 75,154 292 ,696 107 ,423 233,280 
Divs. on pref. stock of 

subs.inhandsof public -.---- 24,906 82,947 85,046 
Exp. for rehabil. & start- 

ing produc’n at plant 

purchased during year mena eT 52,624 
Surtax on undist. profits  ---.-- i.e 0Olis eee pene 

Net profit for year-.. $451,275 $872,792 $285,585 $515,967 
Previous surplus -_-.---- 1,392,196 950,712 877 ,372 07 ,649 

Total surplus--.------ $1,843,472 $1,823,504 $1,162,957 $1,323,616 
Pref. divs. series A.--.-- 203 ,321 202 ,643 208 ,802 214,255 
Common dividends - - - -- 200,213 198,708 oseens 218,567 
Provision for partic. div - 11,169 29,955 3,444 13,420 

Earned surplus------ $1,428,769 $1,392,196 $950,712 $877 ,372 
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Consolidated Balance Sheet 
Dec. 31°37 Dec. 26°36 Dec.31°37 Dec. 26°36 
$ TAabiltttes— & $ 
Notes payable ---- 
Notes pay., sold 
through brokers 
Accounts payable- 
Accrued interest, 
payrolls, &c_-.-- 
Dividends payable 
Prov.for Fed.taxes 
Prov. for possible 
additional taxes. 457,823 
Bankers’ accept’s. 1,315,948 
Adv. by customer 769,974 
20-yr.5%% deb-- 
15-yr. 4%% debs_ 
Sinking fund pay’ts 
Cum and partic. 
preferred stock. 3,422,000 
y Common stock... 1,751,745 
Capital surplus... 360,396 
Earned surplus... 1,428,769 


Assels— 
CU os déendas 
Accounts nad notes 

receivable 
Value of life insur_ 230,296 
Inventories - - - - - - 7,508 657 
Deb. bonds, ser. A ae 
Preferred shares - - 69,577 
Common stock. -- 439 
Mise. investments 35,031 
Unexpired insur., 

prepaid int. and 

expenses - 
Unamort. disc. 

deb bonds- 
x Land, buildings, 

mach’y, equip 

ment, &c_..---- 5,255,642 
Trademarks, trade 

names, patents, 

& goodwill. ---- 


455,556 


250,000 
530,170 


$ s 

1,205,604 1,496,401 1,550,000 
250,000 
625,684 


2,831,461 
197,937 
7,507 074 
524,208 
69,577 
439 
39,822 


2,484,874 


543,811 
28,142 
75,154 


633 ,977 
44,340 
389,864 


300.890 
1,921,266 
1,091,000 
4,855,000 
5,625,000 

253 ,000 


247,238 


67 367 


3,502,600 
1,728,576 

359,744 
1,392,197 


162,763 180,848 


17,267,488 18,645,137 17,267,488 18,645,137 

x After depreciation of $7,882,743 in 1937 and $7,220,985 in 1936 

y Represented by 400,451 no-par shares in 1937 and 397,442 in 1936. 
—V. 146, p. 2046. 


Kellogg Co.— Sued for $20,000,000 Damages— 

According to a press dispatch from Marshall, Mich., May 20, 19 stock- 
holders of Seedtown Products, Inc., Chicago, have filed suit in Calhoun 
County Circuit Court alleging that they had been damaged to the extent of 
$20,000,000 by John L. Kellogg, Chicago; W. K. Kellogg, President of the 
Kellogg Co. of Battle Creek, Mich.; Seedtown Products and the Kellogg 
Co. They asked an accounting of profits made by the defendants from use 
of assets of Seedtown Products. 

The bill of complaint alleged that John L. Kellogg, as President of 
Seedtown Products, ‘‘set up a dummy board of directors and made it appear 
that the organization was worthless’’; that because of his actions the business 
was dissolved and sold at auction in Chicago on May 22, 1932, and that 
subsequently Mr. Kellogg repurchased the assets for $220,000. 

Frederick McGraw of Detroit, counsel for the stockholder group, said 
that among assets of Seedtown Products were patent rights for the manu- 
facture of a breakfast food. The suit, he said, asks that dissolution of 
Seedtown Products be set aside and a receiver appointed.—V. 146, p. 3341, 


Kerlyn Oil Co.— Earnings— 
Period End. Mar.31 1938—3 Mos.—1937 19 
x Net earnings $49,727 $68,093 $123,771 $152,093 
Earns. per share on class 
A stock $0.20 $0.27 $0.50 $0.62 
x After depletion, depreciation, taxes and certain extraordinary charge- 


offs.—V. 146, p. 917. 
Kimberly-Clark Corp. (& Subs.)—Annual Report— 
Calendar Years— 1936 1935 1934 
Net sales $22,863,864 $20,246,139 $16,529,315 
Sell., gen. & adm. exps-- 9,696 1,818,482 1,629,191 1,361,239 
Depreciation 1,198,403 1,175,131 1,161,487 1,150,583 
Cost of sales 20,339,914 17,293,782 15,630,991 13,010,967 


Operating profit $3,781,775 $2,576,468 $1,824,470 $1,006,526 
Other income 174,658 199,792 149,634 218,223 


Total income-_-_-_-.-.--- $3,956,433 $2,776,260 $1,974,104 $1,224,749 
Federal income taxes__. y800,000 y522,500 x192,500 x90 ,000 
Int., amortization, &c_ - 369,856 377,154 399,459 412,347 
Prov. for doubtful accts - 100,948 102,172 
Other int., cash discount 

361,290 222,871 


on sales, &c 
Net loss of subsidiary... prof36,078 prof40 ,699 
$1,457,265 $1,052,3 $438,056 
597,78! 


$2,360,417 95 
597,780 97,780 597,780 597,780 
975,846 548,076 182,696 


Surplus $786,791 $311,409 $271,919 def$159,724 
Shs.comstk.out.(no par) 483,173 487,173 487,173 487,173 
Earnings per share $3.61 $1.76 $0.93 Nil 

x Estimated. y Includes provision for Federal surtax on undistributed 


profits. 
Condensed Consolidated Balance Sheet Dec. 31 
1937 1936 1937 


3 3 
556,225 1,316,719 





38—9 Mos.—1936 








23,348 42,175 





Net profit 
Preferred dividends - - ~~ 
Common dividends 





1936 


$ 
1,191,381 
400,000 
88,820 


Liabilities— 
Accounts payable- 
Notes payable---- 
Due to affil. co- 
Accr. int. on Ist 

mtge. bonds - - - 
Accr. taxes, sal- 

aries and wages - 
Div. on pref. stock 
Div. on com. stock 
Funded debt 
Res. for extraord. 
obsolescence - - - 
6% cum. pref. stk. 

(par $100)- 9,963 ,000 

y Common stock _ _ 19,534,687 
Surplus -_- _ 7,670,815 


, 50,855,823 45,787,945 Total.__...-.--50,855,823 45,787,945 

x After reserves for depreciation and depletion of $14,417,412 in 1937 
and $13,657,110 in 1936. y Represented by 488,173 no par shares in 1937 
and 489,173 in 1936.—V. 146, p. 2857. 


Knudsen Creamery Co.— Accumulated Dividend— 

The directors have declared a dividend of 37 4% cents per share on account 
of accumulations on the $1.50 class A cum. and partic. shares, no par 
value, payable May 25 to holders of record May 14. A similar payment 
was made on Feb. 25, last, Dec. 23, Nov. 25, Aug. 25 and Feb. 25, 1937, 
and on Nov. 25, Sept. 10, May 5, and Jan. 27, 1936, this latter being the 
first Fonte ys: made on the issue since Aug. 1, 1934, when a regular quarterly 
dividend of like amount was distributed.—V. 146, p. 2539. 


(The) Kresge Foundation—Earnings— 
Earnings for Year Ended Dec. 31, 1937 


Assets— $ 
eee eR 
Deposit for paym't 

of bond interest - 

Dep. for retirem't 

of bonds 
U. 8. Govt. securs. 1,063,624 
Other market sec - 267 ,642 
Notes & accts. rec. 2,471,974 
Inventories ._.... 5,959,481 
Other assets -_-_-_-- 551,674 
Due from affil. co- 327,227 
Invest. in sec. of 

affil. cos. (cost). 8,721,191 8,721,191 
x Property -..___ 29,957,006 28,246,386 
Deferred charges.. 331,775 538,580 


138,000 130,977 


205,030 17,708 138,000 
486 ,452 
18,788 
2,105,448 
4,095,703 
414,118 


262,024 


1,528,721 
149,445 
122,043 


1,108,131 
149,445 
121,793 

5,520,000 

421,706 438,270 

9,963,000 

19,494,667 

7,174,438 








--$2,227,006 
132,740 
56,244 


Total income 
Rents paid 
Taxes paid or accrued (real estate) 
Salaries and wages 
Fuel, water and light 
Insurance paid 


Balance, surplus 1,083 .694 
Surplus at Dec. 31, 1936 3 »229 357 
Discount on collateral trust notes reacquired 3,485 


$3 316,536 
Dr144,532 


$3 172 ,004 


Bo le a 
Contributions paid in 1937 


Chronicle May 28, 1938 


Comparatire Balance Sheet Dec. 31 
1937 1936 
x 3, Liabtlities— 
510.401 Accrued interest _ - 
110,000 Accrued real estate 
taxes. 
Miscell. accts. pay. 
and deposits - _- 
10-yr. 3%% coll. 
trust notes._.___. 4,417,000 
Real estate mtges_ 4,907,000 
10-year 4% colla- 
teral trust notes 5,324,000 
Deferred credits _ - 12,778 
Trust fund: 
Contributions by 
founder--__-__- 32,270,867 
Surplus.__...... 3,172,004 
Total. —- _..50,358,565 38,120,499 Total 50,358,565 38,120,499 
a Cash held by trustee for payment of interest due Jqn. 1, on collateral 
trust notes. b Including $110,000 held by trustee for payment of interest 
due Jan. 1, 1938, on 4% collateral trust notes. ¢ Accrued rental receivable 
from 8.8. Kresge in respect of Newark property at net rental of $30,000 per 
month In addition, there is receivable from other tenants in respect of 
rentals (accrued for the most part in 1934 and prior years) which, however, 
will not be taken up in the accounts until collected, a total of $130,418 as of 
Dec. 31, 1936, which amounts were considered to be collectible to the extent 
of 50% and 40%, respectively. d Approx. quoted market value at Dec. 31, 
1937, was $18,813,500 and at Dec. 31, 1936, $22,950,000. e After deducting 
depreciation. ‘£ Includes accrued real estate taxes and accounts payable. 
Note—Contributions pledged and unpaid which will not be taken up in 
the accounts until paid amounted to $216,553 at Dec. 31, 1937, and to 
$270,566 at Dec. 31, 1936.—-V. 144, p. 2659. 


— 

Lake Shore Electric Ry.—Final Distribution 

F. W. Coen, special master, appointed by the final decree of the U. 8. 
District Court for the Northern District of Ohio, Eastern Division, filed 
Dec. 1, 1937, gives notice that pursuant to a fina] order of distribution made 
fl the Court on May 13, final distribution is authorized to be made as 
follows: 

Upon presentation of the bonds and coupons in bearer form or accom- 
panied by assignments in blank duly executed to Cleveland Trust Co., as 
agent of the special master, on or after May 23, final distribution will be 
made upon the same on the terms stated below. 

Final distribution will be so made at the following rates, respectively: 
For each $1,000 Lake Shore Elec. Ry. 1st consol. mtge. 5% gold 

bonds dated Jan. 1, 1903 $95. 
For each $30 of July 1, 1932, coupons appertaining to such bonds_ --- : 
For each $30 of Jan. 1, 1933, coupons appertaining to such bonds_ - - - 
For each $1,000 Lorain & Cleveland Ry. bonds dated Jull 1, 1897-_- 

For each $30 of July 1, 1932, coupons appertaining to such bonds_ - - - 
For each $30 of Jan. 1, 1933, coupons appertaining to such bonds - _ - 
For each $1,000 Toledo, Fremont & Norwalk RR. 5% Ist mtge. 

20-year bonds, dated Jan. 2, 1900 23 
For each $30 of July 1, 1932, coupons appertaining to such bonds- - __ 
For each $30 of Jan. 1, 1933, coupons appertaining to such bonds - - - - 


See also V. 146, p. 2540. 
Lake Sulphite Paper Co., Ltd.—Permanent Liquidator— 


Creditors recently held a meeting at Toronto at which D. K. McClelland, 
provisional liquidator, was appointed permanent liquidator. In his report 
to the meeting, Mr. McClelland stated that not including capital stock or 
$120.000 owing in wages, the liabilities of the company totaled $4,250,000. 
There was no opposition to Mr. McClelland’s appointment as permanent 
liquidator, and six inspectors were appointed as follows: E. I. Jenkins, 
Toronto; C. N. Salvisburg, Hamilton; C. P. Wadge, Toronto; Eric Willis, 
Toronto; Neil C. Poulson, Montreal, and G. C. Burden, Montreal. Ré- 
porting verbally to the meeting, the liquidator said he had visited the 

ake Sulphite plant at Red Rock. ‘‘After viewing the unfinished buildings, 
I would say that the noteholders, creditors and shareholders Must cooperate 
to the fullest extent in order to save a most difficult situation.”’ e had 
conducted an investigation and audit of the company’s affairs and had co- 
operated to the fullest extent with the receiver and manager. When this 
was finished he expected to be in a position to deal with plans to raise 
money for refinancing the concern. ‘‘Several outlines of such plans, de- 
veloped by those interested in the company, already have been shown 
vox Hy Ae og as far as I am aware, there is no official plan as yet."’ 
—VvV. 5, Ds 4. 


Lake Superior District Power Co.—Earnings— 

Pericd End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Total oper. revenues_._. $521,989 $485,955 $2,035,454 $1,819,795 
Operating expenses 277 .926 258,289 1,111,258 863 ,329 
State, local, and miscell. 

58,817 53,795 234,419 192,953 
24,180 21,800 99,580 33 ,237 

Net operating income $161,064 $152,070 $590,197 $730,275 
Other income (net) 6,227 8,307 39,188 35,831 
$167,291 
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1,222 
9:693 


2,630 
114 


1937 1936 


Asset 5 $ b 
b514,940 £254,916 162,917 
aCash held by trust 
Accrued rental re 

ceivable > om c7,000 
Other receivables. 44,332 53,977 
d Securities owned35,871,070 23,327,320 
e Real est., lease- 

holds & improve 

ments. .._.._-.-13,728,912 13,911,514 
Deferred expenses - 199,310 200,288 


13.610 


24,816,655 
2,229,357 


8.89 
7.33 
eg 


Federal & State normal 
income tax 








$766,106 
231,934 


4,995 
48,253 
9,089 
1,396 


Gross income $629,385 
Int. on long-term debt. . 
Genera: interest (net) -_ 
Amort. of bd. disc. & m4 
Amort. of pref. stoc 
commission & expenses 
Miscell. inc. deductions_ 


Net income 
Pref. stock dividends - _- 59,179 59,179 236,717 236,717 


Balance $45,452 $38,371 $147,758 $233,721 
_ NNote—The accrual for Federal normal income tax has been computed 
in accordance with the requirements of the Revenue Act of 1936. No 
pormee has been made for Federal undistributed profits tax.—V. 146, 
p. : 


Lakey Foundry & Machine Co.—Earnings— 
Period End. April30— 1938—3 Mos.—1937 1938—6 Mos.—1937 

x Net profit eos $6,377 $36,498 $10,109 $62,601 
x After depreciation, &c., but before Fed. inc. taxes.—V. 146, p. 1556. 


Lamson & Sessions Co.— Meeting Aug. 15— 

A special meeting of the stockholders for a Pere of voting on a 
proposed recapitalization plan has been adjourn until Aug. 15 without 
any action being taken ook 146, p. 2046. 


Lawrence ( Mass.) Gas & Electric Co.— Proposed Financ- 
ing— 

The company, a constituent of New England Power Association, has 
filed a petition with the Massachusetts Department of Public Utilities 
requesting ssion to issue $1,500,000 of first mortgage bonds with a 
maturity of not exceeding 30 years and with an interest rate of not exceed- 
ing 3%%. It is proposed that the proceeds of the new bonds will be 
utili for the redemption on Aug. 1, 1938 of $1,500,000 of first mortgage 
4\%% bonds due Aug. 1, 1940. 

tnder this plan of refunding, a registration statement will shortly be 
filed with the urities & Exchange Commission together with an applica- 
tion for exemption under the Public Utility Act of 1935. If the refunding 
is approved, invitations for bids will be requested in accordance with the 
Massachusetts statute. 

A stockholders’ meeting has been called for June 3 to authorize the new 
bonds and the mortgaging of property.—V. 120, p. 1747. 


Lehigh Coal & Navigation Co.— New President— 

S. D. Warriner, former President, was elected temporary President of 
this company to succeed J. H. Nuelle, resigned, it was announced on May 17. 
Mr. Warriner was also elected President of the Lehigh & New Engiand RR. 
to succed Mr. Nuelle.—V. 146, p. 3019. 
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Lee Rubber & Tire Corp.—Larnings— 




















6 Mos. End. April 30— 1938 1937 | 1936 1935 
Net sales___________-- $4,998,390 $6,642,780 $4,100,427 $3,705,493 
Expenses, &c......-.-.- x4,510,299 5,651,905 3,808 393 3,382,101 

Operating profit -_--- $488,091 $990,875 $292,034 $323 392 
Other income---------- 27,192 32,538 33,816 22,297 

Total income- ------- $515,283 $1,023,413 $325,850 $345,689 
ed a his «ctx ng: > a biaieloe 261 .515 === === 
Depreciation ____------ 95,877 129,547 96,978 95,707 
PE EE cs oa naawe See x 242,299 118,660 137,012 
Peaeral tames...........- 105,301 178,029 a i sesese 

l,l = $314,105 $473 277 $101,297 $112,970 
SEP. «aio ote acane 64,366 64,366 64,116 63,616 

| ES oP ee gerne $249,739 $408,911 $ 37,181 $49,354 


x Includes Federal excise taxes.—V. 146, p. 281. 


Legare Co., Ltd.— Listing 

The preference shares have been approved for listing on the Toronto 
Stock Exchange and Montreal Stock Exchange. 

Company has outstanding 29,622 shares of 6%, 
redeemable preferred stock ($25 par), 10,000 common shares 
and $397 ,475 in first mortgage bonds. ’ 

Sales for the 15-month period ended Dec. 31, 1937, were $2,496,830, and 
after all charges earnings on the preferred stock in the same period amounted 
to $2.35 per share.—V. 144, p. 2659. 


Lehigh & New England RR.—WNew President— 
See Lehigh Coal & Navigation Co., above. 
Earnings for Month of April and Year to Date 


conditionally cumulative 
(no par), 





April— 1938 1937 1936 1935 
Gross from railway - - - - $276,487 $443,450 $375,231 $297 ,572 
Net from railway - - - - -- 64,605 193 ,097 135,818 78,467 
Net after rente...._--- 55,712 150,436 107 ,627 83 ,608 

From Jan. 1— 

Gross from railway- ---- 1,027 679 1,328,220 1,276,658 1,088,419 
Net from railway - - ---- 174,626 361,269 311,898 229,902 
Net after rents... _..- 156,589 290,938 250,923 234,008 


—V. 146, p. 2858. 
Lehigh Valley RR.—£arnings— 


April— 1938 1937 1936 1935 
Gross from railway- ---- $3,156,539 $4,955,236 $4,047,502 $3,548,087 
Net from railway -_ ~~ --- 629 ,807 1,298,841 1,267 ,92 958,464 
Net after rents-.-...-- 152,742 780,562 869,478 692 ,627 

From Jan. 1— “ : 
Gross from railway -- -- 13,149,025 17,594,440 15,570,676 13,531,123 
Net from railway - - - --- 2,545,715 4,573,866 3,527,785 3, 747 
Net after rents. -.-.-.-- 551,243 2,510,070 2,005,753 1,840,329 


More Collateral for Loan— 

Because of a sharp decline in value of its securities, the company has 
been calied upon by Manufacturers Trust Co. to furnish additional collateral 
for an outstanding loan of the bank which amounts to $5,000,000. 

In an application filed with the Interstate Commerce Commission the 
company has asked for authority to pledge additional collateral of $1,- 
000,000 of its gen. consol. mtge. 44% bonds. In addition the company 
also proposes to pledge certain stock as further security for the loan. 
This stock consists of 1,250 shares capital stock of Buffalo Creek RR., 
8,000 shares of capital stock of the Ironton RR., and 1,000 shares capital 
stock of the Lehigh Valley Harbor Terminal Ry.—V. 146, p. 2858. 


Lehn & Fink Products Co.—T7 0 Pay Smaller Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, par $5, payable June 14 to holders of record June 1. This 
compares with 30 cents paid on March 14, last; 6244 cents paid on Dec. 14 
and on June 14, 1937; 8744 cents paid on Dec. 1, 1936; 62% cents paid on 
~“—_ i. 1936, and 50 cents paid on Dec. 1, 1935. See also V. 145, p. 3501 
—V. 146, p. 3341 


Lessings, Inc.—Balance Sheet March 31— 








Assets— 1938 1937 TAabiltttes—. .... 1938 1937 

ee $35,153 $33,050] Accounts payable.. $15,030 $15,671 
Accts. & notes rec - - 4,185 y5,327 | Accrued payroll... ------ 1,384 
Accrued interest - . - 156 81] Res. for Federal & 
Inventories - - - --.- 9,801 12,092 State taxes_.-.-- 4,791 5,615 
Prepaid insurance _ - 2,388 2,252 | z Capital stock .__-. 90,000 90,000 
Investments --.---- 20,569 20,612 | Earned surplus-.-- 57,919 60,547 
x Land, bidgs., fix- 

tures, auto, de- 

livery equipm’'t- 94,991 98,490 
GOGGUTE sancccees 1 1 
Deferred charges - -- 495 1,313 

TE we vccschia $167,739 $173,217 ee $167,739 $173,217 





x After reserve for depreciation of $131,640 in 1938 and $123,940 in 1937. 
y Accounts receivable only. z Par $1. 
. rr ore for the three months ended March 31 was published in 
y. 146, p. ° 


Lexington Utilities Co.— Accumulated Dividend— 

Directors have declared a dividend of $1.62% per share on account of 
accumulations on the 6 4% % cumul. pref. stock. par $100, payable June 15 to 
holders of record June 4.—V. 146, p. 2697. 

Lima Cord Sole & Heel Corp.—Larnings— 


Consolidated Income Statement of Predecessor Cos. Year Ended Dec. 31, 1937 


ES OO. Ci tbat hdewtindnnns ecbeededdtibabhsbudtnwnteet $1,017 O84 
ne nn ee ee re eta re 850,732 
Selling, administrative and general expenses______....------- 93,499 
ee CIID. ni ten tnwcwnectsccecvansenesnbe 13,339 

CURIE TOEIE 6 x nc cdi nccdeddWutcvasiiusedtradseéeass $89,513 
ls obo Sch ewidekeeinabonnmaen nda aah eee 3,697 

ae ee ey re ee ee $93,211 
CORRE  GORIOUE 6. 5 5 oo an 6 5 nde dan cceawsnensgececees= 21,574 
Reserve provided for possible loss on purchase commitments - ~~ 32,840 
Normal income and excess-profits taxes._.....-...-.-.------- 11,374 
SesPGOe GR BEIININOE GUGTINE .. «on ons cciccacuncccnceswenen 1,737 
CITE GE DP EE FONE. bn sc wecdnccedenmeddatenimeneup 304 

DE BEG den ciniedd he MORO RNPRDE THEMEN dé Pa knn ene ehae $25,382 
i I cs testis Be as we even hp erp ad eer arte 116,534 

0 ee ee pe ee $141,916 
Cash dividends Of COMMON StOCK... ...... oo cnc ccewscccesocs cain 42,225 


Earned surplus of predecessor cos. acquired on Dec. 31,1937. $99,691 
a Acquired from predecessor companies on Dec. 31, 1937. 
General Balance Sheet Dec. 31, 1937 

Assets—Demand cash deposits and office fund, $19,665; trade accounts 
receivable (less reserve, $2,500), $48,291; inventories, $226,587; invest- 
ments and other assets, $8,396; property, plant and equipment, &c., 
(less reserve for depreciation, $56,747) , $129,600; deferred charges, $13,205; 
total, $445,746. 

Liahilities—Notes payable, $102,000; accounts payable, $48,221; accrued 
Federal capital stock and loca] taxes, interest and insurance, $1,538; 
Federal taxes on income (estimated), $13,110; mortgage debt, $14,355; 
deferred liability, $12,349; reserves, 350,189; capital stock and surplus, 
common (par $1) stock (authorized 200,000 shares; 112,600 shares to be 
issued in exchange for a like number of shares of predecessor company) , 
$112,600: earned surpius, $99,691, less cost of 1,661 treasury shares to be 
issued, $8,307; total, $445,746.—V. 146, p. 2212. 


Liquid Carbonic Corp.—1T7° Pay 20-Cent Dividend— 
Directors have declared a dividend of 20 cents per share on the capital 
stock, payable July 1 to holders of record June 15. Like amount was paid 
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on Aprii 1, last, and compares with 40 cents pas on Jan. 3 last and on 
Sept. 25 last. In addition, a special year’end dividend of 40 cents was 
paid on Sept. 25, 1937. 

7 The company's stock was split up on a 2-for-1 basis on July 19, 1937. 
Prior to tne split-up regular quarterly dividends of 65 cents per share were 
distributed.—V. 146, p. 3191. 





Loblaw Groceterias, Ltd.—Earnings— 


_ Period End. May30— 1938—4 Wks.—1937 1938—48 Wks.—1937 
Sales___._............ $1,827,121 $1,509,520 $20,330,132 $17.571.786 
x Net profit... __- 77 ,880 76,124 916,774 880,898 


x After charges and income taxes.—V. 146, p. 3019. 


Lockheed Aircraft Corp.—Gets Government Order— 

_ This corporation has been awarded a contract by the U. 8. Army Air 
Corps for 13 personnel-transport airplanes, at a cost of $570,913, including 
spare parts and equipment, it-was announced on May 25. Addition of 
this order brings the backog of unfilled business to approximately $4,800,000 
ws tn Y seemameetetel $3,000,000 as of the same date a year ago. 
wey >», PD. SIVL. 


London Terrace, Inc.—Earnings—I nterest— 

According to statement of available net income of the corporation f 
; 1 f , she ; or the 
12 months’ period ended March 31, 1938, filed with Empire Trust Co., as 
trustee under the mortgage securing the Ist & gen. mtge. bonds of the 
corporation: 


re Ce SO ee ek ee TN aa Jee $6 
_ agp tit RRE RADA CD Te 
Avail. net income before real estate taxes & int. on bonds_______ $355,674 
Real oe, |. Be eerie 2) By Oe, Fae 108.880 
Pined Watenies Ge Bonde OF SS woo oss ceded dedecdvaledeieusles 65, 
Fe es bo PS ea te ee eee $81,794 


In accordance with the mortgage provisions, the availé i 
been disposed of as follows: 5 - erestrestenmanarr: 
Cum. income int. of 1% of the prin. amount of bonds outstanding, 

payable June 1, 1938 to holders of record at close of business, 

I PRR Rei interes Here 5. i $55,000 
Paid on acct. of cum. sinking fund requirement of 1% of original , 

principal amount of bonds, paid May 20, 1938 $26,794 

In accordance with the foregoing, bondholders of record at the close of 
business May 20, 1938 will receive on June 1, 1938, 136% on their bonds, 
being fixed interest for six months and in addition 1% on their bonds, 
being the cum. income interest, a total of 244%. Taking into account the 
fixed interest payment of 114% made Dec. 1, 1937, bondholders will have 
vee in respect of the above 12 months’ period 4% of principal by way of 
interest. 


Balance Sheet as at March 31, 1938 


Assets— Liabilities- 


Cash & bank balances - - $112,064] Accounts payable___________ $12,915 
Cash on deposit 2 ee 112,738 | Accrued accounts -_ -_ - ‘ 173,261 
Accounts and note receivable 14,020 | Prepaid rent & sec. deposits___ 6,149 
Inventory : 1,368 | Mortgage indebtedness 5,500,000 
Investments 10,035] $4 preferred stock _ _ . 125,000 
Fixed assets . 5,564,072|Common A stock (par $1) _- 57,000 
Deferred charges 18,257| Com. B stock (par $1) -_ _- 34,666 
Deficit _ sWebetan 76,437 

Total $5,832,554 Total - $5,832,554 





—V. 145, p. 3013. 
Long Island Lighting Co.—Preferred Dividends— 


The directors at a meeting held May 20 declared a dividend of 87.5 cents 
a share on the cumulative preferred stock, series A 7%, and a dividend of 
75 cents a share on the cumulative preferred stock, series B 6%, both 
payable July 1, to holders of record on June 15. These payments repre- 
sent one-half the regular quarterly dividends due at this time on these 
stocks. Like amounts were paid on April 1 and on Jan. 1, last, and prior 
thereto regular quarterly distributions were made.—V. 146, p. 2698. 


Louisiana & North West RR.—Couwrt Will Not Ap- 
prove Plan— 

Federal Judge Henry W. Goddard recently indicated that he would 
not approved the reorganization plan for the road, outlined and sponsored 
by the Interstate Commerce Commission. He adjourned the hearing to 
May 24, at which time efforts to formulate a compromoise plan will be made. 

The road, through its attorney, John A. Sheppard, filed its own pro- 
posed plan with the ICO after a majority of creditors approved it, but the 
Commission rejected it and substituted a plan along att erent lines. Mr. 
Sheppard and preeentan yee of bondholding and creditor committees have 
opposed the ICC plan.—V. 146, p. 3192. 


Louisiana Power & Light Co.—Larnings— 
Period End. April 30— 1938—Month—1937 1938—-12 Mos.—-1937 














Operating revenues- - - - - $549,033 $623,129 $7,590,909 $7,441,862 
Oper. exps., incl. taxes- - 346,953 406,384 4,930,992 4,778,322 
Prop. retire. res. approp. 59,000 £5,500 692,000 737, 
Net oper. revenues... $143,080 $161,245 $1,967,917 $1,926,540 
Rent from lease of plant 
GG)... ciebddeccuwee’ autan!  *eeeen  eceree 2,098 
Operatingincome__.. $143,080 $161,245 $1,967,917 $1,928,638 
Other income (net) - -- - - 3,487 5 25,2¢ 21,293 
Gross income - - - - - -- - $146,567 $162,090 $1,993,148 $1,949,931 
Int. on mtge. bonds- - ~~ 72,963 72,976 875,564 875,245 
Other int. & deductions - 5,204 4,623 56 402 52,200 
pd eee $68,400 $84,491 $1,061,182 $1,022,486 
Dividends applicable to preferred stock for the 
period, whether paid or unpaid-------------- 356,532 356,532 
ees. . 5 2s ee babe hte hdebinanekaetastess $704,650 $665,954 
Note—Includes provisions of $18,920 and $31,860 for Federal surtax on 
undistributed profits for the 12 months ended April 30, 1938 and 1937, 


respectively.—V. 146, p. 3020. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—EZarns. 


Years Ended March 31— 1938 1937 
Operating revenues... .-.----------.-.---.---.. $11,135,570 $10,231,056 
Operating expenses, Maintenance and taxes_-_-._- 5,630,982 5,159,781 


Net oper. rev. (before approp. for retire’t res.)__ $5,504,588 $5,071,275 
Other McvMd (BEE) 6... ce sescsesssvcosccswaces 223 531 342,652 








Net operating revenue and other income (before 








appropriation for retirement reserve) - ~~ -_--~-- $5,728,119 $5,413,928 
Appropriation for retirement reserve--__--.-~----- 1,200,000 1,200,000 
Amortization of contractual capital expenditures - _ 37 ,000 37 ,000 
Cis Di... Cio oo hee acne wha kaaee 6 $4,491,119 $4,176,928 
[Tnherest CHAIEES (BOE) .. 0 ona ccccseersascenwennde 1,069,412 1,181,037 
Amortization of debt discount and expense_ -- - - -- 160,19 142,696 
Amort. of flood and rehabil. exp. indurred in 1937 Gia 20s www 
Other income deductions-...-...-----.-------- 20,303 15,516 
Divs. on pref. stocks of Louisville Gas & Electric 
Ce, CE.) Wee Or PME. wt cecseysncneussess 1,354,920 1,354,920 
ts de ee aan ea $1,573,786 $1,482,759 
Dividends on common stock........-..-------- 1,464,642 901,319 


Notes—(1) The above figures for the 12 months ended March 31, 1937, 
have been adj sted to reflect $55,730 of additional taxes applicable to the 
period of 1936 included therein, paid in 1937 and —_ to “ee, 

(2) No provision was made by Louisville Gas & Electric Co. Oy.) 
for Federal or State income taxes or for surtax on undistributed profits 
for the year 1936. No surtax on undistributed profits was incurred by 
the other companies consolidated herein for 1936. No provision for surtax. 
on undistributed profits during 1937 or 1938 is included in the above 
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statement as it is estimated that no such surtax will be incurred by the 
company or its subsidiary companies for those years. 

(3) The above figures refiect the .:oss in revenue due to the flood at 
Louisville in January and February, 1937.—V. 146, p. 2859. 


Louisiana Steam Generating Corp.— Notes— 

The Securities and Exchange Commission recently approved a declaration 
by the corporation, a subsidiary of Engineers Public Service Co., a regis- 
tered holding company, covering the issue and sale from time to time of 
not to exceed $1,000,000 unsecured notes to be dated as of the respective 
dates of issue and all to mature Nov. 19, 1940. The notes in question are 
to bear interest at the rate of 3% per annum, which interest rate is, how- 
ever, subject to adjustment from time to time. , 

Declarant proposes to issue al! of the notes covered by this declaration 
to its parent company, Engineers Public Service Co., for the pur P 
of evidencing loans which will be made by Engineers to declarant from 
time to time to enable declarant to make certain additions and improve- 
ments to its plant and property. Louisiana Steam Generating Corp. 
has at the present time no bonded debt, aad its indebtedness (other than 
cirrent indebtedness) which is presently evidenced by $1,875,000 of 3% 
unsecured notes due Nov. 19, 1940, is likewise held by Engineers Public 
Service Corp. Engineers also owns a!! of the capital stock of declarant. 

There are now inder consideration before the Commission certain pro- 

als whereby the properties of Louisiana Steam Generating Corp. will 
Ee consslidaced with those of Baton Rouge Electric Co. and Gulf States 
Utilities Co. Accordingly Gulf States Utilities Co. has joined as a party 
to the declaration and has stated that it wi:l assume the obligations of 
Louisiana Steam Generating og - if and when the merger should be 
consummated. No orders have been issued by the Commission with 
respect to such matters.—V. 146, p. 3020. 


MacKinnon Steel Corp., Ltd.— Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumul. pref. stock, par $100, payable June 15 to 
holders of record May $1. Like amount was paid on March 15 and on 
Dec. 15, last, this latter being the first dividend paid by the company since 
February, 1933, when 87% cents per share was distributed on this issue. 
Prior to this latter date regular quarterly dividends of $1.75 per share were 
paid.—V. 146, p. 1558. 


Maine Central RR.—Larnings— 
Period End. April30— 1938—Month—1937 
Operating revenues - $920,630 $1,145,043 
Operating expenses - 725,623 760,494 

$384 ,549 
69,251 
39,272 
23,830 

$252,166 
31,909 


1938—4 Mos.—1937 
$3,978,816 $4,519,688 
3.088,110 3,073,949 
$890,706 $1,445,739 
266,729 280,730 
137,874 161,903 
110,030 121,176 
$376,073 $881,930 
132,622 134,592 


$284,075 $508,695 $1,016,522 
174,876 723,095 694,715 
$109,199 def$214,400 $321,807 


Net oper. revenues --__ $195,007 
Taxes iin ie ‘ 75,514 
Equipment rents, Dr 24,923 
Joint fac. rents—Dr 27,103 


$67 ,467 
30,691 


$98 J 59 


Net ry. oper. income- 
Other income_ 





Gross income- -- - - - -- 
Deductions (rignts, int., 


|} 170,981 


Net income “def$72,822 
—V. 146, p. 3021. 


Mandel Brothers, Inc.—Earnings— 
Years Ended Jan. 31— 1938 1937 1936 
Net sales $19,377,722 $18,668,825 $16,247,084 
Cost of goods sold } 18,881,885 18,132,503 ‘10,608,902 10,142,343 

Expenses (excl. of prov.> 4 
for depreciation) J | 5,565,501 5,567 ,406 
$72,681 loss$191,237 
146 364 93,703 
$219,045 loss$97,534 


180,129 195,392 


935 


1935 
$15,518,512 





$495,837 
237 ,412 


$536 322 
153,111 
$689,433 


194,630 
75,000 


Operating profit 
Income credits—interest 
earned 





Gross profit $733 ,249 
Prov. for deprec. of prop. 

and improvements - __ 209,952 
Federal taxes al00,00( 
Miscellaneous charges-- 9,372 12,172 


$413,925 $407 ,630 


222,975 306,600 
Earnings per share on 
capital stock, no par__ $1.39 $1.33 
a Including provision of $28,000 for surtax. 


Balance Sheet Jan. 31 
Assets— 1938 1937 Liabilities— 1938 1937 
x Prop. and impt_$2,053,644 $2,102,342 | y Capital stock___$3,290,259 $3,428,435 
Goodwill & trade Accounts payable. 442,999 582,544 
‘ 1 1 | Accrued wages and 
— .. 1,022,720 


Sits 956,841 
Notes & accts. rec. 1,775,528 1,791,649 
Sundry investm'ts 27,909 30,474 
Inventories 2,274,988 2,370,702 
Deferred charges _ . 65,456 





Net profit 
Dividends paid 


99,612 
14,460 
100 ,065 
93,713 
514,173 
162,121 
2,206,102 
296,741 


92,747 
13,161 
95,124 
46,088 
581,865 
165,164 
2,206,102 
115,629 


Sundry accruals - - 
Ill. occupat. tax __ 
Accrued rent 

Accrued tax, &¢ _ - 
Res. for insur., &c. 
Capital surplus_-_-_ 
Earned surplus_--- 


74,849 








$7,220,246 $7,326,859 $7,220,246 $7,326,859 
x After depreciation of $1,484,374 in 1938 and $1,420,615 in 1937. 
— by 297,300 oo par shares in 1938 and 306,600 no par shares 
1937.—V. 146, p. 444. 


Manila Electric Co.—Earnings— 


12 Months Ended March 31— 1938 
Total operating revenues______________________ $5,429 353 
Operating expenses 2,173,960 

478,736 
625,000 
163 ,233 


$1,988,423 
21,843 


1937 
$5,047,919 
1,866,072 
440,854 
587 ,957 
149,552 


$2,003 ,484 
38,364 





Operating income 
Other income 





$2,041,848 
110,902 
1,005,908 
104,100 
Cr2 ,842 


$823,779 


ase ns dati oaeneadiacsseie y 
Interest on funded debt le fit 





Balance of income 
—V. 145, p. 3501 


Manhattan Ry.—6th Ave. Elevated Valued— 

George W. Burpee, engineering accountant, testified M i - 
eral Court that the Sixth Avenue elevated line is worth $11.546.000.. of 
the $11,346,000, a total of $4,346,000 represents the cost of easements to 
the Manhattan line, and $7,000,000 the cost of reproduction. 

. Osgood Nichols of the legal staff of the Interborough Rapid Transit 
testified in the Federal Court that the easement of light and air along the 
Sixth Avenue elevated lines is worth more than $36,000,000 based on 
present-day valuation of the abutting properties. Testimony was taken 
at hearing before Federal Judge Patterson on the proposal of the protective 
committee for the first mortgage bondholders to seil the elevated lines to 
su = for $12,500,000, less amount of back taxes overdue against the 

Court Will Rule on Lease in Two Weeks— 

Federal Judge Robert J. Patterson announced May 26 that ne pl 
i he oy By ye og a a ee on the lome-pandiins poll rene Mang 
oO . R. T. per ion to rm 
elevated aes : its lease of the Manhattan 

e announcement was made during a bondholders’ hearing, at which 
an I, R. T. engineer placed a reproduction cost of $9,602,000 < elevated 
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cars, yards, repair shops and power plant used by the Sixth Avenue Elevated 
line, which the city hopes to purchase for $12,000,000. 

The 233 cars in use on tne line were purchased between 1881 and 1911, 
the engineer said, so that their age ranges from 57 to 27 years.—V. 146, 
p. 3192. 


Maryland Fund, Inc.— Stock Div.—Smaller Cash Div.— 

The directors on May 23 declared an extra distribution of 3% in stock 
in addition to a cash dividend of 1% cents per share on the common stock, 
both payable June lo to holders of record May 31. A regular quarterly 
dividend of 5 cents in addition to an extra dividend of 2% cents per share 
was paid on March 15, last.—V. 146. p. 1247. 


(Oscar) Mayer & Co., Inc.—Frztra Preferred Dividend— 

Directors have declared an extra dividend of 25 cents per share in ad- 
dition to the regular quarterly dividend of $2 per share on the 8% second 
participating preferred stock, par $100, both payable June 1, to holders 
of record May 24. Similar amounts were paid on March 1, last.—V. 146, 
=. 1757. 


Merrimac Hat Corp.—7 0 Pay 25-Cent Common Div.— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable June 1 to holders of record May 24. This compares with a 
dividend of 50 cents paid on Dec. 1, last, and dividends of 25 cents paid on 
Sept. 1 and on June 1, 1937, this latter being the first dividend paid on the 
larger amount of shares now outstanding.—V. 146, p. 1559. 


Mesta Machine Co.—17'0 Pay Smaller Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, par $5, payable July 1 to holders of record June 16. Previously 
regular quarterly dividends of $1 per share were distributed. See also 
V. 144, p. 3508, for detailed record of previous dividend payments. 
—V. 146, p. 3343. 


Michigan Public Service Co.—Earnings— 

Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues $256,656 $234,550 $1,104,660 $970,563 
Operating expenses 145,189 126,676 516,650 561,335 


State, local & miscell. 
Federal taxes 22,385 89,761 83,194 
1,000 10,296 3,279 


Fed. normal inc. tax_--- 
$88,080 $86 ,302 $387 ,953 
Dril 55 4,570 
$392,523 
192,444 





$322,755 
570 





$323 325 
193 ,925 
40,270 40,254 


23,815 24,000 
2,652 3,111 
Net income 


_inc $23 912 $21,526 $133 340 $62,028 
Note—The accrual for Federal normal income tax in the current period 
has been computed in accordance with the requirements of the Revenue 
Act of 1936. It is estimated that the company has no liability for federal 
sore profits tax on its operations for the current period.—V. 
6, p. 2541. ‘ —_— <— 


Minneapolis Brewing Co.—Balance Sheet April 30, 1938 
Assets Liabilities— ~ 
Cash in banks & on hand Notes payable 
Federal & State rev. stamps Trade acceptances 
on hand — 50,730} Accounts payable 
Notes, accounts receivable, &c a356,216| Contracts payable—signs—due 
Inventories _ - 336,690 monthly 
Other assets - - - - - 96.821 Boné deposit............-<. 
Deferred assets - - 108,527 ; Accruals 
PNET: uoecowacsackhuey b2,306,955| Reserve for Fed. & State in- 
come taxes 
Containers in hands of cus- 
tomers paid for 
Long-time liabilities__...---- 
Reserve for contingencies 
Premiums recd. on bonds sold_ 
Common stock 
Capita! surplus 
Earned surplus 


$85 ,069 
47,801 


Int. on long-term debt _ - 
10,165 


General interest 

Amort. of bond discount 
& expense 

Miscell. income deducts _ 








$195,322 $48,749 


7,343 


109,216 
363,561 
43 ,832 





ee $3,449,760 Total 

a After reserve for dountful accounts of $54,862. b After reserve for 
depreciation including accrued depreciation at date of appraisal of $1 ,310,468- 

The earnings for 4 months ended April 3U was published in V. 146, p. 3344, 


Middle West Corp. (& Subs.)—Earnings— 
[Excl. of Cent. Illinois Pub. Serv. Co. and Lake Superior Disst. Power Co.) 
3 Months Ended March 31— 1938 1937 4 
Total operating revenues $14,774,533 $14,149,528 
Operation 304,39 4 
SEES OO ds aaa arene. 1 
Depreciation 
State, local & miscell. Federal taxes 
339,034 
tater 74 





Net operating income 


: $4,761,303 
Other income (net) ................. ‘eeknnwaue 98 386 





Gross income $4,859,688 $4,788,565 
Interest on long-term debt 2,374, 
Genera! interest (net) 37,401 K 
Amortiz. of bond discount and expense 38,63. 
Miscell. income deductions 41,092 


$2,147,714 


337.467 
37,189 





Net income $2,004,723 

Prov. for earned portion of divs. on pref. stocks o 
subs. cos. held by the public, and min. int. in 
net income 

Unearned div. requirements on pref. sotcks of 
direct sub. cos, held by the public 


1,614,567 
136,091 186,226 


x Balance of net income $350,853 $203 ,930 

x Befpre Federal surtax on undistributed profits, and after deducting 
full cumulative div. requirements for the period on preferred stocks of 
subsidiary companies held by the public. : 

Note—The above income account has been prepared on the basis of 
deducting three months’ div. requirements on all issues of senior and 
junior preferred stock and does not take inte consideration the prior claim 
on income of such senior preferred stocks that have dividends in arrears 
or other restrictions. Because of such restrictions net income of certain 
subsidiary companies amounting to approximately $142,000 in the current 

riod and $87,000 in the 1937 period, could not have been distributed to 
Middle West Corp. 


1,660,770 





Income Account (Corporation Only) 
3 Months Ended March 31— 1938 
Dividends—Sub. companies consolidated— " 
Preferred stocks $145,310 
14,062 
23,241 


1937 


Common stocks 
Other companies 
Interest—Sub. companies consolidated— 
Bonds 


Other companies 
CR I h36 Bs od Sd tea tntaccdawtoes Shit 





Total income 
General and administrative expenses 
State, local and miscell. Federal taxes........--.-- 
Federal norma: income tax 
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Mexican Light & Power Co., Ltd.—Larnings— 
[Canadian Currency] 








Period End. Mar. 31— 1938—Month—1937 1938—3 Mos.—1937_ | 
Gross earns.fromoper.. $746,559 $730,272 $2,338,318 $2,187 166 
Oper. exps. & deprec- - - - 526,112 516,691 1,615,405 1,515,155 

Net earnings---..-.-- $220,447 $213,581 722,913 $672,011 


—V. 146, p. 3022. 
Minneapolis St. Paul & Sault Ste. Marie Ry.—Larnings 


[Excluding Wisconsin Central Ry.) a 
Period End. Apr.30— 1938—Month—1937 1938—4 Mos.—1937 

















Freight revenue ------- $862,209 $1,006,261 $3,190,044 $3 550,434 
Passenger revenue_- - -- - 44,446 53,714 194,067 236,397 
All other revenue- -- --- 104,934 106,420 400,540 388,305 

Total revenues____-_ $1,011,589 $1,166,396 $3,784,652 $4,175,137 
Mtce. of way & struc_-- 159,677 166,582 600,427 643 636 
Mtce. of equipment _-- 221,820 234,675 943,283 1,002,921 
Traffic expense-------- 33,455 36,162 132,396 | 144,918 
Transportation expense - 498,278 499,829 2,059,554 2,121,168 
General expenses - - ; 42,461 55,356 192,759 220,087 

Net railway revenues_ $55,897 $173,790 def$143,772 $42 406 
Es os ane wae 79,529 67 ,796 378,287 279,612 

Net deficit after taxes - $23 ,632prof$105,994 $522,059 $237,206 
Hire of equipment _-- -_- 28,833 7,559 83,806 52,145 
Rental of terminals 13,741 14,911 54,957 60,901 

Net def. after rents __- $66,207 prof$s83 ,522 $660,823 $350,253 
Other income—net- - --- Dr36,836 Dr27,709 Dr152,049 Dri11,979 
Int. on funded debt---- 481,270 475,965 1,926,552 1,907,201 

Net deficit.......... $584,313 $420,152 $2,739,424 $2,369,433 


Earnings of System 
{Including Wisconsin Central Ry.] 


April— 1938 1937 1936. _ 1935 _ 
Gross from railway - - - - - $1,821,278 $2,321,333 $1,976,707 $1,832,936 
Net from railway 155,559 607 ,197 329,157 183 ,204 
Net after rents -------- def 139,982 325,627 62,398 def72,903 

From Jan. 1— 

Gross from railway - - - 6,908,187 8,118,595 7,437,680 6,365,550 
Net from railway -- - --- 108,045 1,103,646 679,109 28,346 
Net after rents -_------- df1,102,989 99,901 def387,387 def937,838 


New Director— 

E. G. Clark was elected a director of this company, succeeding F. R. 
Newman, Vice-President in charge of traffic, who resigned late last year. 
Mr. Clark also was promoted to the post of General Traffic Manager. 
—V. 146, p. 3022. 


Minnesota Power & Light Co.—ELarnings— 


Period End. Apr.30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues - - --- $485,620 $543,235 $6,675,123 $6,600,941 














Oper. exps., incl. taxes _ - 219,532 264,728 3,052,989 3,136,718 
Amortiz. of limited-term 

investments... .....-- i.  &éenawe 7) 
Property retirement re- 

serve appropriations _ - 41,667 38,750 526,667 455,000 

Net oper. revenues_-. $223,860 $239,757 $3,086,494 $3,009,223 
Other income-.-.-..-.-..--- a <> chee 4,239 1,214 

Gross income- --- - --- $223 ,955 $239,757 $3,090,733 $3,010,437 
Int. on mortgage bonds - 135,797 136,217 1,634,180 1,645,070 
Other int. and deductions 6,109 6,044 71,835 67,079 
Int. charged to construc- Cr57 Cr1,343 Cr3 ,906 Cr3 451 

Net income... ------- $82,106 $98,839 $1,388,624 $1,301,739 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid -------------- 990,784 990,707 

OE ee er ee ee ee $397 ,840 $311.032 


x Dividends accumulated and unpaid to April 30, 1938, amounted to 
$309,660. Latest dividends, amounting to $1.75 a share on 7% preferred 
stock, $1.50 a share on 6% preferred stock, and $1.50 a share on $6 preferred 
stock, were paid on April 1, 1938. Dividends on these stocks are cumulative. 

Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended April 30, 1938 and 1937.—-V. 146, p. 3022. 


Mississippi Power & Light Co.—Earnings— 
Period End. Apr. 30— 1938—Month—1937 1938—12 Mos.—1937 
$571,3: $5: $7,115,28 


























Operating revenues - - - - - 357 $551,975 y 7 $6,236,202 
Oper. exps., incl. taxes - - 395,675 375,551 4,835,460 4,340,566 
Prop. retire. res. approps 60,000 33,300 681 ,633 386 533 
Net oper. revenues_-- $115,682 $143,124 $1,598,194 $1,599,103 
Rent for lease of plant— 
Peeistleansc+e0e 8S <sencee 516 1,195 1,573 
Operating income.--- $115,682 $142,608 $1,596,999 $1,597,530 
Other income (net) - - --- 168 195 1.878 2,184 
Gross income_- - - ----- $115,850 $142,803 $1,598,887 $1,599,714 
Int. on mtge. bonds - - -- - 68,142 68,142 $17,700 817.700 
Other int. & deductions~- 8,57 6,918 $4,416 75,504 
Net income - - - - - --- $39,138 $67 ,743 $696,761 $706,510 
x Divs. applic. to prepaid stock for the period, 
- ft >. ee 403 ,608 403 ,608 
NR. ho. eetedeteesnrenaneerakowm none $293 ,153 $302 ,902 


x Dividends accumulated and unpaid to April 30, 1938, amounted to 
$622,229, after giving effect to adividend of $1.50 a share on $6 preferred 
stock declared for payment on May 1, 1938. Dividends on this stock are 
cumulative. 

Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended April 30, 1938 and 1937.—V. 146, p. 3022. 


Missouri Illinois RR.—£arnings— 





April— 1938 1937 1936 1935 
Gross from railway -- - - - $91,322 $120,271 $89,965 $92,751 
Net from railway - - - --- 20,71 35,307 20,817 25,543 
Net after rents-__-_---- 7,052 14,323 5,675 12,287 
From Jan. 1— 
Gross from railway - - --- 344,205 476,625 317,461 338,340 
Net from railway - - - --- 73,768 158,540 58,379 81,927 
Net after rents_------- 10,498 74,985 2,348 27,130 
—V. 146, p. 2860. 

Missouri-Kansas-Texas Lines—Larnings— 

Period End. April 30— _1938—Month—1937 1938—4 Mos.—1937 
Operating revenues -- - ~~ $2,091,394 $2,567,220 $8,590,067 $9,868,018 
Operating expenses ----- 1,876,924 1,940,688 7,470,478 7,515,136 
Inc. avail. for fixed chgs. def126,605 277,848 def157.757 = 1,131,811 
Fixed charges. -------- 355,239 349 ,464 1,421,123 1,401,050 

Deficit after fixed chgs $481,844 $71,616 $1,578,881 $269,239 
—V. 146, p. 2860. 

Monongahela West Penn Public Service Co.—To 


Reduce Par Value of Stock— 


Company has filed with the Securities and Exchange Commission a 
declaration (File 43-119) under the Hold Company Act cov the 
reduction in par value from $25 per share to $15 per share of 584,098 shares 
common stock. The applicant is a subsidiary in the stered holding 


company system of the American Water Works & Electric Co., Inc. 
A surplus of $5,840,980 will be created by the reduction in par vaiue. 
made in connection with the elimination from the 


The reduction is being 
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3909 
books of the company, a surplus previously created through therevaluation 


of certain properties.—V. 146, p. 3345. 


Missouri Pacific RR.— New Directors— 
Alfred Fritzche on May 23 replaced {Darwin S. Barrett Jr. on the board 
of directors. 


Earnings for Month of April and Year to Date 


April— 1938 1937 1936 1935 
Gross from railway - - - - - $5,783,331 $7,414,128 $6,672,719 $5,968,131 
Net from railway - - - - -- 687,796 1,529,333 1,233 ,460 914,000 
Net after rents_.__-_-_- def110,238 582,525 340,944 gi 213,477 

From Jan. 1— 

Gross from railway - - - - - 24,883,314 31,002,730 27,517,869 23,052,23 
Net from railway - - - --- 7,473,912 5,973,248 3,323,368 


y 3,991,387 
Net after rents... ..--- 538,072 3,396,810 


—V. 146, p. 3344. 


Mobile & Ohio RR.—Earnings— 
April— 
Gross from railway - - - - - 


2,420,924 BY 591,745 


1938 1937 1936 F 1935" 
$801,909 $1,146-315  $erios2 7 
168687 34197) 73 toa One eae 


Net from railway - - - - - - 8,687 1, 173, 

Net after rents.______- 23 942 204/286  fyo4964 (acts0'324 

os Prom Jan. 1— * celle let b a) 
iross from railway - - - - - : , 4,019,951 ,201, d 

Net from railway - - - - - - 783 ,629 984'680 d BR'550 Fe eae 

Net after rents. ___-.-_-- 207 ,202 496,575 162,819 def 211,837 


—V. 146, p. 2860. 


Monsanto Chemical Co.— New Vice-President, &c.-— 

_ The directors have elected Dr. L. F. Nickell of Lon y é 
Vice-President, and William C. Bemis and Carl TO king of ‘Springfield, 
Mass., as Assistant Vice-Presidents, respectively. Dr. Nickell is anaging 
Director of the British subsidiary of the company; Mr. Bem is and Mr. hing 


are connected with the Fiberloid division.—V. 146, p. 2860 om 


-_-. 


Montana Power Co. (& Subs. )—Harnings— 


Period End. April30— | 1938—Month—1937 1938—12 Mos ,— 
Operating revenues_ - -_- $1,129,868 $1,410,382 $14.736,870 $18,027 754 














Oper. exps., incl. taxes__ 529,832 611, Jel 3: } 

Prop. retire. & deplet. 899 7,249,331 6,744,692 
res. approps.........- 129,201 111,368 1,706,684 974,002 
Net oper. revenues... $470,835 $687,115 $5 ; 

Other income (net) -__-- Dr2.543 : 408 sary v7 os.098. 160 
Gross income_-...-.- $468 ,292 $687,518 5,76 5 3 2% 

Int. on mtge. bonds.--. 160.994 162,281 EAT eet: $o B54 409 

Int. on debentures - _- ~~ 44,125 44,125 "529.495 637,290 

Other int. & deductions _ 33/848 36.247 422'142 329.424 

Int. chgd. to construct'n 37.365 16,700 327.433 128/283 
Net income__-_.---- $266,690 $461,565 $3,205,282 $3. 

Dividends app.icable to preferred stock for the } aditatai 
period, whether paid or unpaid_-_---. -______ 957,450 956,928 
OS a Ana Smee ee) he SEN $2,247,832 $2,747,350 


Notes—No provisions have been made for Federal surtz jetri 
profits for the 12 months ended April 30, 1938 and 1937.—_V_ 1 top oso 


Montgomery Ward & Co., Inc. (& Subs.)—Karnings— 


Quar. End. Apr. 30— 1938 1937 1936 1935 
y Net profit _..---2$2,101,946 x$3,466,355 $2,836,838 $2,178.326 
farns. per sh. on com_- $0.33 $0.60 $0.54 $0.40 


x After provision of $70,000 for Federal surtax on undistri i 
er + Abghe a ibuted 8 

After depreciation, interest and Federal taxes. z After eae En 

‘ederal surtax on undistributed profits. 


Common Dividend Halved 
Directors have declared a dividend of 25 cents per share on 
stock, payable July 15 to holders of record June 10. Srcstamis sane 
quarterly dividends of 50 cents per share were distributed.—V. 146, p. 3193 


(Philip) Morris & Co., Ltd.—Lehman Bros. and Glore, 
Forgan to Underwrite Issue—New Pref. to Bear 5% Dividend— 


A group headed by Lehman Brothers and Glore, Forgan & © 
severaliy agreed to underwrite, subject to certain terms and coneitnnn an 
offering of 77,873 preferred snares of a newly authorized issue of 100/000 
shares. Subject to a registration statement filed with the Securities and 
Exchange Commission becoming effective the 77,873 shares of preferred 
stock are to be offered at $100 a share to stockholders of record June 2 
- oes a pate eee of a share of preferred for each share 
of common neld. Subscription warrants will be issue 
promptly after ron 5 ssued to stockholders 

At a meeting of directors held May 23 the shares wer 
5% convertible cumulative preferred stock, series A. esate eae 
until June 22 to exercise their warrants, at the end of which time any un- 
subscribed balance may be offered to the general public. New preferred is 
convertible into common stock saare for share at any time prior to redem 
tion subject to ee | the conversion ratio in certain events. At the 
present time total outstanding capitalization consists 1 
($10 par) — stock. of 519,151 shares 

While no specific allocation of the proceeds of this financ bee 
made, it is contemplated they will be applied to pay cutstantion tants loam 
and that any remaining balance will be added to the general working 
capital of the company. eb 

the aggregate amount of bank loans on March 31, 1938 w 000 
and it is expected on June 1, 1938 wit be $7,500,000. Poscnniie of tans 
loans —_ oye to the compoay 6 eanerel cash balances and what amount 
was applied to any specific purpose .he company cannot stat ° 
However, during the period from March 31, 1956 to March Sr 1088 be 
ventories increased from $8,231,559 to $20,838,265, and a new manu- 
facturing plant at Richmond, Va., was recently constructed and a sub- 
stantial part of the cost paid, in addition to which other additions to 
manufacturing facilities were made. 

Company is engaged principally in the business of manufacturing cigar- 
ettes and smoking tobaccos for its own account. Of consolidated net sales 
for tne fiscal year ended March 31, 1938 net sales of cigarettes constituted 
approximately 9714 % and net sa.es of smoking tobaccos, smokers’ articles 
and sundry mercnandise 244%. More than 99% of consolidated net sales 
were mace 2 ba U eee ee 

For the fiscal year ended March 31, 1935, consolidated net sales wer 
$15,632,590, and consolidated net income $1,556,566. Although the. 
— ae got beg Fe Js meee me prospectus shows that for the 

iscal year en March 31, 1938, consolidated net sales were r 
and consolidated net income $5,663 220. $55,015,084, 

New preferred shares are redeemable in whole or part, at any time at 
$110 per share if on or before June 1, 1940 at $107.50 per yn 4 if on or 
before June 1, 1941, and at $105 per share tnereafter. 

An annual sinking fund beginning not later than June 30, 1939 calls for 
the setting aside in cash of 5% of consolidated net profits of each preceding 
fiscal year, after preferred dividends. 


Listing of 5% Conv. Cum. Preferred Stock Authorized— 

The New York Stock Exchange has authorized the listing of 77,873 
shares of 5% convertible cumulative preferred stock, series A, on officiak 
notice of issuance and satisfactory distribution, and 77,873 shares of 
common stock (par $10), upon official notice of issuance upon conversion 
of the cumulative preferred stock.—V. 146, p. 3193. 


Mountain States Telephone & Telegraph Co.—Regis- 
ters with SEC— 
See list given on first page of this department.—V. 146, p. 3345. 


Muskogee Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable June 15 to holders of record June 1. 
This compares with 65 cents paid on Dec. 15, last. 35 cents paid June 15, 
1937; 65 cents paid on Dec. 15, 1936; 35 cents paid on June 15, 1936; 20 
cents paid on Dec. 31, 1935; 25 cents paid on June 15, 1935; 206 cents on 
Dec. 15, 1934; 25 cents on June 15, 1934, and on June 15, 1933, and 50 
cents per share paid on June 15, 1932.—V. 146, p. 1249. 
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Mountain Producers Corp.—/arnings— 

Calendar Years— ot. Sh £ 1937 a1936 
Gross oil and gas sales after payment ™ : : 

of royalties econ $1,958.386 $1,816,919 
Int., divs. and miscel. revenue 280,733 187,140 


$2,004 ,059 
393 ,357 
6,693 
87,473 
7,022 
48,306 
14,324 
3,221 


1935 


$1,731,901 
56,007 


$1,787,908 





Total gross revenue 
Production cost - - - 
Field overhead supervision 
General administrative expense - - - - - 
Working interest expense - - ~~ ---- 
Produc., real est’e & pers. prop. taxes 
Capital stk., franchise, &c, taxes - - - 
GUE GROIN. << o waccscesgannasen 


4,323 
50,35 

$,306 

855 


11,316 
10,729 





apres 

Oper. ine. before depl., depr. & Fed. . 

income taxes ee __..-. $1,663,950 $1,443,663 

Depletion . ‘ 224,528 333 882 

Depreciation : ceacarerwne 25,653 35,999 
Intang. develop. cost_---.-.---- 99,143 
Loss on surrend. leases 248 
101,332 


Provision for Fed. income taxes___-- 

Net operating income $1,213,046 $985,007 $753,048 
Dividends paid - - - - - Lain aes 956,150 956,150 1,195,205 

a The statement includes transactions of the Wyoming Associated Oil 
Corp., a wholly-owned subsidiary to July 1, 1936. On that date it was 
liquidated into Mountain Producers Corp. 
Balance Sheet Dec. 31 

1936 


$1,220,508 
347,745 
38,815 


80,900 





1937 1936 

Liabilities— s s 
Accounts payable- 93,526 43,428 
Dividends payable 8,314 101,894 
Res've for taxes 142,691 135,137 
Res. for contr. rec 22,558 
Capital stock ($10 

par) ‘ 
Surp. from apprec. 

(unrealized)... 1,707,766 
Earned deficit 7,648,413 


1937 

Assets s 
Cash 
U.8. Gov. oblig’s 
Munic. & other bds 
Notes & accts. rec 
Crude oil inven'ry 
Stks. of affil. cos 
Note of affil. co 
Stks. of other cos- 
Storage oll contract 
Contr. rec., def'd 

charges, &¢c 96 477 
a Oil lands & leases 

& lease equip’'t. 3,120,770 


615,542 335 
3,428,279 3,127,55 
23,625 23,62! 
237 638 2, 82% 
53,001 181 
2,369,750 2,261,000 
160,000 
154,500 


15,935,840 15,935,840 


1,891,247 


54,501 
7,701,276 


429 

,302 
3,520,021 
Total 10,262,582 10,406,270 10,262,582 10,406,270 
a After depletion and{depreciation.—V. 144, p. 4158. 


Mountain States Power Co.—Larnings— 
s Ended Jan. 31— 1938 1937 
JR nt Rapa baton . $4,107,953 $3,681,814 
Operating.expenses, mainteaance and taxes 2,720,375 2,425,275 








bl - 
Net oper. rev. (before approp. for retire’t res.) ~~ $1,387,578 $1,256,539 
308 tat 
2) 


091 
Dr55 ,022 


243 ,056 
2,571 
Dr6,736 


Rents from lease of properties , 
Interest on securities and,notes receivable, &c- - - - 
Income from merchandise,and jobbing (net) 





Net operating revenue’and other income (before uae 
appropriation for retirement resevre) $1,578,370 
Appropriation,for retirement reserve 300,000 


$1,495,431 
300,000 


$1,195,431 
11,000 
477,521 
45,917 

387 ,799 
12,703 


NS SIIO OE Eeiwn seta aite $369 ,207 $260,489 


*” Notes—(1) In the above comparative summary of income accounts, net 
income for the year ended Jan. 31, 1937, has been reduced by $32,288 to 
reflect adjustments applicable to the period of 1936 included therein of 
amortization of debt discount and expease charged to surplus in 1937 and 
sundry other items charged or credited to surplus ia 1937 which have been 
applied retroactively in the accounts. 

ta (2) No provision has been made for Federal income tax of for surtax on 
undistributed profits for the years 1936 or 1937, as it is estimated that no 
such taxes will be payable for those years.—V. 146, p. 3345. 


Muskegon Piston Ring Co.—Common Div. Omitted— 

Directors took no action on the payment of a dividend on the common 
stock at this time. A dividend of 25 cents was paid on March 31, last; one 
of $1 was paid on Dec. 22, last; 50 cents paid on Sept. 30, 1937, and pre- 
viously regular quarterly dividends of 25 cents per share were distributed. 
In addition, an extra dividend of 25 cents was paid on Dec. 19, Sept. 30 
and on June 30, 1936.—V. 146, p. 1560. 


National Bond & Investment Co.— Dividend Reduced— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable June 21 to holders of record June 10. Previously regular 
quarterly dividends of 36 cents per share were distributed. In addition, 
an extra dividend of 36 cents was paid on Dec. 21, last.—V. 146, p. 3194. 


National Grocers Co., Ltd.—Earnings— 


Years Ended March 31— 1937 
Operating profit $871,674 
Depreciation 
Bond interest and other expenses -- - - 
Provision for taxes 





Gross income 
Rent for lease of electric property 
Interest on funded debt 
Amortization of debt discount and expense 
Other interest (net) 3 
Other income deductions 5,769 





68,418 
129,722 132,467 


Net profit $446,229 $550,247 $427,032 
Preferred dividends 2361 ,767 y310,086 x310,086 

x Includes $103,362 dividends for the six months ended June 30, 1927. 
y Includes $103,362 dividends for six months ended Dec. 31, 1927. z In- 
cludes $155,043 dividends for nine months ended Sept. 30, 1928. 


Balance Sheet March 31 
1937 Liabilities— 
Bank advances - - - 
$110,006 | Accts. & notes pay 
Divs. pay. April 1- 
2,135,142] Acer. taxes,int.,&c 
4% ist mtge. serial 
96,950 
2,775,957 
192,647 


bonds 
128,934 





1937 
$670,919 
757,269 
51,681 
177,420 


1,100,000 
1,026,635 


2,953,200 
295,852 
1,108,472 


Assets— 1938 
Cash on hand and 

in banks - $116,734 
Accts. rec. (less res. 

for bad debts) ._- 2,143,469 
Advances on mdse. 

purchased 71,005 
Inventories ____.. 2,250,898 
Investments 185,922 
Deferred charges _- 118,120 
Land, buildings & 

equipment____. 2,710,966 


$7,597,114 $8,141,447 $7,597,114 $8,141,447 

x Represented by 295,852 no-par shares.—V. 146, p. 1560. 

Accumulated Dividend— 

Directors have declared a dividend ot $3.50 per share on account of ac- 
cumulations on the 7% cumulative preferred stock, payable July 1 to 
holders of record May 31. Dividend of $1.75 per share was paid on April 
1, last. —V. 146, p. 1560. 

National Gypsum Co.—Debentures Offered—An issue of 
$3,500,000 of 414% sinking fund debentures due May 1, 
1950, was publicly offered May 25 by W. E. Hutton & Co., 
Kidder, Peabody & Co., Johnson, Lane, Space & Co., Inc., 
Scott & Stringfellow, and Schoellkopf, Hutton & Pomeroy, 
Ine., by means of a prospectus, at 100 and accrued interest. 


Dated May 1, 1938; due May 1, 1950. Coupon debentures in denom. of 
$1,000, registerable as to principal only. Company has agreed to provide 


200,039 
1,000,000 
1,045,822 
” 2,953,200 


x Commonstock.. 295,852 


2,701,810] Surplus 1,192,934 
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a sinking fund payable semi-annually, to retire a minimum of $160,000 of 
debentures each year, plus additional debentures contingent on earnings. 
Interest payable M. & N. at office of the fiscal agent in N. Y. City. Red., 
at option of company, at any time prior to maturity, in whole or in part, 
upon at least 30 days’ notice, at 103 if red. prior to May 1, 1939, with 
successive reductions in redemption price of 4% of 1% of such principal 
amount on May 1, 1939 and on each May 1 thereafter, to and incl. May 1, 
1948, and on and after May 1, 1949 at 100; together in each case with 
accrued interest to the redemption date. Company has agreed to reimburse 
the holder of any debenture for certain personal property taxes imposed 
under the laws of Conn., Georgia, Maryland, Penn. and Virginia, and 
certain Mass. income taxes. 

Listing—Company has agreed to apply, at the request of the under- 
writers, for listing of the debentures on the New York Stock Exchange. 

Company—Incorp. in Delaware on Aug. 29, 1925. Company is an 
important unit in the gypsum industry in the United States. Its products 
constitute a diversified line of related building materials including gypsum 
wallboards, lath and block; gypsum stuccos and plasters; hydrated and 
ground lime, and limestone; base, finish, white, molding and sound control 
plasters; insulation boards; metal lath and metal lath products; texture 
and casein paints; all of which it markets under the trade names ‘‘Gold 
bond,”’ ‘‘Macoustic’’ and ‘‘Craftex.’’ In connection with the production of 
certain of its products, the company is licensed by other manufacturers 
under patents owned by them. 

The company’s products are used principally in the building materials 
industry but have special industrial, agricultural and chemical uses for 
which they are sold in bulk, although these sales are small in relation to the 
total. Its products are distributed directly to retail lumber and building 
material dealers, principally east of the Rocky Mountains, and there are 
presently approximately 9,000 active accounts. In order to provide its 
customers with a full line of building material products, the company sells 
certain incidental items manufactured by others. Company maintains 
district sales offices at Atlanta, Boston, Buffalo, Chicago, Dallas, Min- 
neapolis, New York and Philadelphia, from which the surrounding sales 
territory is covered by approximately 200 salesmen. 

The sales of the company for the year 1937 were divided among the fore- 
going classes of products in approximately the following percentages: 
Gypsum and metal laths, 31% gypsum and finishing plasters, 22%; 
gypsum wallboards, 21%; lime, 14%; insulation and sound control pro- 
ducts, 7%; paint, 5%. e 

About 45% of the company’s sales for 1937 were sales of gypsum and 
metal lath and gypsum wallboard manufactured by processes covered by 
license contracts under patents. The two such patent licenses considered 
most important by the company expire in January, 1947 and October, 
1952. None of the license agreements under which the company operates 
terminate in accordance with their terms prior to the expiration of the 
respective patents covered thereby or any renewals thereof. 

Company operates gypsum mines and quarries and plants for converting 
the rock therefrom into its products at Akron and Clarence Center, N. Y., 
Fort Dodge, lowa, Medicine Lodge, Kan., National City, Mich., and Rotan, 
Texas. Plants for the production of peum products are operated at New 
York, N. Y., and Portsmouth, N. H., utilizing rock brought from the 
company’s wholly owned Canadian subsidiary’s deposits at Cheticamp, 
Dingwall and Walton, Nova Scotia. Company’s lime plants are located 
at Luckey, Ohio, Oranda, Va., and York, Pa. Metal lath is produced at a 
plant at Niles, Ohio, and insulation board at a newly constructed plant at 
Mobile, Ala. Company believes its reserves of the essential raw materials 
used, viz.: gypsum rock, gypsite and limestone, are sufficient for many 
years’ supply at current rates of production. 

Recent Developments—A list of the major acquisitions of existing businesses 
during the past five years, are described as follows: 

In July, 1933, company acquired all of the assets of Macoustic En- 
gineering Co., Inc., including its wholly owned subsidiary Macoustic 
Engineering Co., Ltd., of Canada (now National Gypsum (Canada) Ltd.). 

In February, 1934, the land, buildings and equipment of the Niles, Ohio, 
plant of Kalman Steel Corp., a subsidiary of Bethlehem Steel Corp., were 
purchased, and the plant was equipped for the manufacture of metal lath. 

During August, 1935, a controlling stock interest in Universal Gypsum & 
Lime Co. was acquired and as of Dec. 30, 1935, the business and properties 
were taken over. 

As of Sept. 1, 1936, the company purchased the business and properties 
of Atlantic Gypsum Products Co., consisting of owned and leased gypsum 
deposits, machinery and equipment at Cheticamp, Dingwall and Walton, 
Nova Scotia, and plants, machinery and equipment at New York, N. Y., 
and Portsmouth, N. H. 

As of Nov. 2, 1936, the company purchased the business, machinery and 
trade names formerly owned by Craftex Co., which was engaged in manu- 
facturing and selling texture and casein paints. 

During 1937, the company acquired property located on tidewater on 
Mobile Bay at Mobile, Ala., which it remodeled and equipped for the 
=e of a complete line of structural and acoustical fibre insulation 

aras. 

Early in 1938, the company acquired the entire capital stock of Best 
Brothers Keene’s Cement Co., which for Many years has been engaged 
in the manufacture and sale of crushed gypsum rock, Keen’s cement, white 
plasters and other a products. Company owns 2,000 acres of land 
containing estimat reserves of over 30,000,000 tons of white gypsum 
rock, located near Sun City, Kan., and at present is mining from an ad- 
jacent tract of 200 acres under lease expiring in 1981. 

Funded Debt and Cugees Stock—The capitalization of the company and 
subsidiary as of Dec. 31, 1937, adjusted to give effect to the issue of the 
debentures and to the retirement of certain presently outstanding indebted- 
ness is as follows: 

‘ Authorized Outstanding 
4\%% sinking fund debentures ,500 ,000 3,500,000 
7% cum. Ist pref. stock ($100 par) 50.000 shs. 35,056 shs. 
5% non-cum. 2d pref. stock ($20 par)__. 58,000 shs. 57,534 shs. 
Cumulative preferred stock (no par) - —_. a100,000 shs. ee 
Common stock ($1 par) 2,500,000 shs. b1,171,188.028 shs. 

a No shares of cumulative preferred stock may be issued unless all shares 
of first preferred stock and second preferred stock shall have been either 
purchased or redeemed or irrevocable provision made for their redemption. 

b During February and March. 1938, company issued 63.270 shares of 
common stock in exchange for 6,327 shares of capital stock of Best Brothers 
Keen’s Cement Co. The 63,270 shares of common stock issued in the 
exchange consisted of 62,975 shares previously unissued and 294 shares 
reissued from the company’s treasury. After completion of the exchange, 
the amount of common stock outstanding, exclusive of amount held in 
treasury, is 1,234,458.028 shares. 

Note—Stocks held in treasury not included in the amounts outstanding 
as of Dec. 31, 1937, consisted of 53 shares of Ist pref. stock, 99,813 shares 
of 2d pref. stock and 3,194 shares of com. stock. 


Earnings Years Ended Dec. 31 


1937 
$10,159,377 
Cost of goods sold 7 93 
Sell., gen. & admin. expenses 2,064,270 
Provision for doubtful accounts 70,359 


$533 ,812 
58,734 
46,879 

$989,425 $1,250,936 
50,199 2,39 
95,066 64,845 

156,733 165,044 81,660 


Net income $687,427 $1,018,656 $532,463 

Upon completion of this financ the annual interest requirements on 
long-term funded debt to be outstanding will be $157,500. 

Application of Proceeds—Company intends to use the net proceeds from 
the sale of the debentures, estimated at $3,329,535 after expenses, ap- 
proximately as follows: Payment of 4% mtge. note due Sept. 1, on" 


1.549.956 
47.085 
$1,160,111 
4 


50,64 
40,181 


"36,287 
$611,277 
13:733 
35.311 
$660,321 
4:409 
41.789 





Operating profit 
Royalties received 
Miscellaneous other income 





Gross income 
Income deductions 
Interest. debt discount and expense - 
U. 8. and Canadian income taxes- --_- 





:250,000; redemption of 15-year 6% sinking fund gold bonds (due April 
1943) at 103%, $751,900; constructing and equipping a new plant, $900,000; 
payment of purchase money notes secured by conditional sales obligations, 
$100,000; additions to working capital, $327,635. 
 Company’s Canadian subsidiary, National Gypsum (Canada) Ltd., has 
agreed to reimburse the company to the full extent of that portion of the 
4% mortgage note and purchase money mortgage securing the same which 
it assumed and agreed to pay, viz: $482,186; and said subsidiary, by re- 
solution of its board of directors, has duly authorized and directed its 
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officers to make, execute and deliver its promissory note in the sum of 
$482.186, due Sept. 1, 1940, bearing interest at the rate of 4% to the 
compeny end upon the discharge of the aforesaid 4% mortgage 
note in full. 

The company proposes to utilize a part of the net proceeds from the sale 
of the debentures for the construction of a unit for the manufacture of 
gypsum plasters, boards and other gypsum products. The cost of this unit 
is presently estimated at $900,000. 

Underwriters Offering—The names of the several principal underwriters 
and the respective amounts of debentures severally to be purchased by 
each, are as follows: 


Name— 
Wr eben Oe. War Te. <n oc ccdwtscien suwssensses eee 
ee, PO Ae Oe, IO BOOMs oo noc oc eine ne scéecdkesense 900,000 
Johnson, Lane, Space & Co., Inc., Savannah, Ga____--------- 400.000 
Scott & Stringfellow, Richmond, Va--.........-..-.-..-.-«-- 350, 
Schoellkopf, Hutton & Pomeroy, Inc., New York-- ---------- 200 
550, 


4 7 OS a Oe, eee ey ee 
—V. 146, p. 3194. 


National Refining Co.—Ohio Supreme Court Ruling— 


The Ohio Supreme Court has affirmed a Court of Appeals decision setting 
aside a Common Pleas Court injunction which blocked consummation of a 
recapitalization plan for the company. The injunction was secured in 
1936 by the National City Bank, Cleveland, acting for minority preferred 
stock interests. The plan provided that holders of the $8 preferred stock 
which had accruals of $28 on Dec. 31, 1937, be given _1 1-3 shares of new 
$6 prior preferred stock and % shares of common. The present $25 par 
oy: would be converted into no par common having a stated value of 

20 a share. 
The case can still be carried to the U. 8. Supreme Court.—V. 146, p. 2701. 


National Pole & Treating Co.— 


3 Months Ended March 31— 
| 4 fe ree 
—V. 145, p. 3504. 


1937 
$39,865 


1938 
$20,757 


New Idea, Inc.—Listing and Registration— 
The New York Curb Exchange has admitted the common steck, no par, 
to listing and registration.—V. 146, p. 2701. 


National Power & Light Co.— Annual Report— 

P. B. Sawyer, President, says in part: 

Consolidated Income—The statement of consolidated income reflects the 
operations of subsidiaries and also sets forth the net equity of this company 
in the income of its subsidiaries. The statement is entirely distinct from 
the company’s statement. 

Net equity of company in the income of its subsidiaries for 1937 was 
$10,542,915. This net equity, plus the income of this company from other 
sources amounting to $125,475, give a total of $10,668,399. After the 
deduction of expenses, taxes and interest of this company a balance of 
$9,136,015 was carried to consolidated earned surplus. After allowance for 
dividends on this company’s $6 preferred stock there was a balance equal 
to $1.36 a share on tnis company’s common stock. For the year 1936 the 
corresponding balance was equal to 99 cents a share for the common stock. 

The net equity of the company in income of subsidiaries ($10,542,915) 
is the amount applicable to company on its holdings of securities of its 
subsidiaries and which it would have received if all subsidiaries had paid 
out all available current earnings. However, not all of the subsidiaries 
were in a position, for various reasons, to pay to the company these amounts 
and accordingly the company received from its subsidiaries a total of only 
$6,398,876, instead of the net equity amount of $10,542,915. 

Financing—Company itself did no financing during 1937. It added 
$510,169 to its investment in stocks of subsidiaries. It also added to its 
investment in Birmingham Electric Co., a subsidiary, through the pay- 
ment of $226,500 to that company in conformity with an agreement entered 
into in 1934 approved by the Alabama P. 8. Commission and the City 
Commission of Birmingham, whereby company obligated itself, among 
other things, to advance $500,000 to Birmingham Electric Co. in connec- 
tion with that company’s program for improvement and betterment of its 
transportation system. The payment of $226,500 completed the amount 
to be paid under this agreement. Securities junior to Birmingham Electric 
ay seeoees stock are issuable to National Power & Light Co. for the 

OO, ). 

The long-term debt in the hands of the public of all of the subsidiaries of 
the company was reduced $2,108,092 during the year through payment of 
principal, through the operation of sinking funds or through purchase. 

The total funded indebtedness of all subsidiaries maturing prior to 1941 
aggregates less than $1,000,000. As of this date this amount has been 
reduced $780,000 through the payment at maturity on April 1, 1938, of 
Knoxville Traction Co. first mortgage bonds. 

Operations of Subsidiaries—Operating revenues, operating expenses and 
net revenues of subsidiaries for 1937, as compared with those for 1936, were 
as follows: 





1937 1936 
ey SES Oe go cc ecececcecsenn J $84,221,736 $78,272,295 
EE ESSE 32,072,552 30,073,108 
SE EEE RS ES EL 6,027,919 6,077,114 
1. SRRMERRR OS RS RIES ihr icy ti ee eee 9,855,288 8,646,937 
Property retirement reserve appropriations - - - — -- 7,684,397 6,470,412 

Net revenues from operation______.____------ $28,581,580 $27,004,724 


Public Utility Holding Company Act of 1935—The Securities and Exchange 
Commission brought suit in the U. 8S. District Court for the Southern 
District of New York against Electric Bond & Share Co. (which owns 
approximately 46% of the common stock of this company) and certain 
associated holding companies, including this company, to compel the 
companies to register under this Act. . Before the trial Court, counsel for 
Securities and Exchange Commission contended that the Court should 
confine its decision to that portion of the Act requiring the companies to 
register, while counsel for this company and the companies associated with 
it sought an adjudication of the constitutionality of all provisions of the 
—— the reorganization or ‘‘death sentence’’ provisions of sec- 
tion ; 

On Jan. 29, 1937, the trial court handed down an opinion to the effect 
that the registration provisions of the Act are constitutional and separable 
from its other provisions. The U. 8S. Circuit Court of Appeals on Nov. 8, 
1937, upheld the trial court's ruling and on March 28, 1938, the U. 8S. 
Supreme Court also affirmed the decree of the lower court, expressly 
reserving to the companies, however, all their constitutional rights and 
remedies as to all other provisions of the Act save that of registration. 

In conformity with that decree National Power & Light Co. and its 
subsidiary, Lehigh Power Securities Corp., registered with SEC on April 
8, 1938, and these companies and their subsidiaries are now engaged in 

reparing for filing with the Commission the data required by the Act and 
y the rules and regulations of the Commission. 
Statement of Income (Company Only) 


Period End. Dec. 31— 1937—3 Mos .—1936 1937—12 Mos .—1936 








Gross inc.—From subs__ $2,179,525 $2,436,526 $6,398,876 $6,438,361 
ES BS CaP ee 51,054 49,808 125,475 104,335 
Total income_______- $2,230,579 $2,486,334 $6,524,351 $6,542,696 

Exps., incl. taxes______ a48,157 b73,098 al74,174 b218,009 

It. & other deductions _- 337 885 337,701 1,358,201 1,356,430 
Net income.___.-._- $1,844,537 $2,075,535 $4,991,976 $4,968,257 


Summary of Eearned Surplus for the 12 Months Ended Dec. 31, 1937 


CO ee SS en ee ee $6,368,408 
Miscellaneous adjustments (net) ---_...-.-.---.-.---------_- 7,260 
ee Ee Pee ee ee ae a ee ee Te $6,361,149 
Net income for the 12 months ended Dec. 31, 1937___--___-_- 4,991,976 
SS sn ee ea lines sok db cde been coed ae es $11,353,124 
Dividends on $6 preferred stock.....______-________u- Lee 1,678,296 
DEVEGORGS OR COUMMMOM GUDEE << 5 on cc eccccscceccccccccnccwes 3,273,670 
Maree amegees, Dee: 31, 1987 2. ncces cnwaccocaccsacessnn $6,401,158 


a Includes Federal surtax of $2,139 on undistributed profits for the year 
1937. ox Includes Federal surtax of $1,410 on undistributed profits for the 
year 1936. 
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Statement of Consolidated Income 
Period End. Dec.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 



































Subsidiaries— 
Operating revenues -____- $21,920,791 $20,897,295 $84,221,736 $78,272,295 
a Oper. exps., incl. taxes 12,558,717 12,049,326 47,955,759 44,797,159 
Prop.retire.res.approp. 2,144,618 1,832,888 7,684,397 6,470,412 

Net oper. revenues___ $7,217,456 $7,015,081 $28,581,580 $27,004,724 
Rent for lease of plants 

NE 0d See oa ne cCr66 ,936 35,455 23 426 141,913 

Operating income____ $7,284,392 $6,979,626 $28,558,154 $26,862,811 
Otherjincome________- 95,098 97 ,841 349,06 404,815 
Other inc. deductions___ 39,763 61,589 259,082 266 ,229 

Gross income________ $7,339,727 $7,015,875 $28,648,139 $27,001,397 
Int. to public & other 

deductions__________ 2,999,348 3,086,791 12,060,489 12,381,253 
Int. charged to construc. Cr3 ,674 Cr3 ,689 Cr21,569 Cr16/872 
_ Balance___.__._...- $4,344,053 $3,932,776 $16,609,219 $14,637,016 
Pref. divs. to public__.. 1,515,415 1,515,746 6,062,483 6,063 ,237 
Portion applicable to 

minority interests__-__ 488 1,352 3,821 9,097 

Net equity of N. P. & 

L.Co ininc.ofsubs_. $2,828,150 $2,415,678 $10,542,915 $8,564,682 

Natl Pow. & Lt. Co.— 
Net equity of N. P. & L. 

Co. in inc. of subs___. $2,828,150 $2,415,678 $10,542,915 $8,564,682 
Other income. -_........ 51,054 49,808 125,475 104,335 

eer eee $2,879,204 $2,465,486 $10,668,390 $8,669,017 
b Exps., incl. taxes_____ 48,157 73,098 174,174 218,009 
Int. & other deductions _ 337 ,885 337,701 1,358,201 1,356,430 

Bal. carried to consol. 

earned surplus___-_- 2,493,162 $2,054,687 $9,136,015 $7,094,578 

a lncls. prov. for Fed. 

surtax on undis.profits dCr$17 ,074 $42,815 $110,679 $58,815 


b sncls. prov. for Fed 

surtax on undis.profits 2,139 1,41 2,1 1,411 

c Addition due to reclassification of accounts. d Credit due to reversal of 
accounts. 

Notes—(1) The above statement includes full revenues of a subsidiary 
without provision for possible revenue losses, not exceeding $120,000 for 
each 12-month period, from natural gas rate reduction now involved in 
litigation. (2) Figures for 1936 as previously published have in certain 
cases been re-arranged in the above statement. 


Balance Sheet Dec. 31 (Company only) 








1937 1936 - 1937 1936 
Assets— $ Liabilities— $ ‘ 
Investments _-_141,919,434 141,217,764|x Capital stock.125,839,095 125,839,095 
ee _..-- 10,894,613 12,044,85016% gold debens. 
7.0. Tepes. CR 3s . cause 85,464 eeriew A... ...0« 9,500,000 9,500,000 
Time deposits -- 250,000 250,000 | 5% gold debens. 
Short-term notes 1,496,760 994,608 series B...... 15,000,000 15,000,000 
Loan rec. from Accts. payable_- 36,116 30,025 
eee 168 Osti««§ awe Accrd. accounts 19,663 144,010 
Accts. receivable Pref. div. pay-- 419,57 419,574 
—subs......- 183,150 183,099} Accrued int. on 
Accts. receivable long-term debt 362,500 237,500 
—others-..--- 4,360 4,821 | Conting liability 
Conting. right to for add'l cash 
receive junior inv. in junior 
sec. of Birm’m secur.of Birm. 
ElectficCo... j$«s««<«- 226,500 PE I0scey. . ctasen 226,500 
Unamort. disc’t Reserve....... 281,378 281,378 
and expense-. 2,578,808 2,607,025) Surplus_.-.---- 6,401,158 6,368,408 
Special deposits - 285,000 285,000 
Deferred charges 147,358 147,358 
THs acces 157,859,485 158,046,490 | ne 157,859,485 158,046,490 





x Represented by: $6 pref. stock (value in liquidation $100 a share) 
279,716 shs.; common stock, 5,456,117 shares. 


Consolidated Balance Sheet Dec. 31 





Assets— 1937 1936 
Plant, properties, franchises, &c_.........---- $519,683 ,350 $511,707,128 
Invest. (secs., long-term advs., &c.—ledg. value) 4,254,562 4,399,537 
Byeciel (UNAS. . . <a cn wcecccwesccnsssansace ' 1,417,905 eeosee 
Caak ip DAG, OD GONERG.. 2 .ccccecccssuducee 28,121,713 29,156,560 
Cash in banks, time deposits. ........-..-.--- 1,869,500 2,446 ,963 
U.S. Govt. & other short-term securities____-_- 1,864,646 2 ,623 ,016 
Short-term D0tes.. . . on ccccccccacccesscaceve 2,144,391 4,635,417 
WOO FOC VANE. .2< cw ccnnsasecescoecsoeseces 35,085 3,476 
SEE SEROTERE,. 5 nc conncacegunneneasensé 7,777 ,592 8,330,711 
tees OE GEDGUE. «  cccccequaccuacseeace 6,315,343 5,302 ,486 
POAIGONGE . .. ccc cnscancnocwcsccesacsese= 485,259 240 ,956 
Miscellaneous current assets-----..---------- 412,581 263,105 
DEE CUNGE. wens eceseasnenseassenconare 2,691,110 2,133,589 
Reacquired securities - - --------------------- 1,443 ,8 1,450 ,302 
Special deposits & redemptionjfunds-_- ~~... -- y1,656,698 31,279,135 
Wetes & accts. rec., not Current... ..........--- 62,351 375,654 
Securities guaranteed by subs. (comtra)....---. -.-..- 186,000 
Consigned materials (contra).....-.---------- |. ---... 33 ,939 
Deferred CRAIG... «.< o cc ccnccccnccccscce cscs 11,501,233 10,881,494 
Contingent assets (contra)-.--.-------------- 7560 8 8=—~—~—«Ch www > 

OEE oo cc cnccecmeassenguesedunesiastgenn $591 ,969,167 $615,519,469 

Liabilities— 1 1936 
* Ontiital GtO0. ..22.<-<ccscvesncnascevcunce= $125,839,095 $125 ,839,095 
ND 95,839 ,24 96,015,135 
Lome tert GO. < «= =< cn ncesanceyoconsnceet 267,713,157 269,821,250 
Accounts POFOUIC.... .. 22 ccc ccsccensccces= 2,408 ,542 ,196,038 
ee re rrr sy ee 1 745,837 1,745,837 
Notes payable... . - - --- n-ne ncn csccennces 14,200 200 


Customers’ deposits... ---...-----.--222.-..- 10 _ 2,637,229 
Aecrued sccounts......... Sapte ceabag re Cea 14/647 /566( 12/549/627 
Miscellaneous current liabilities .---.---.-----| ‘ 119,093 


Matured and accrued interest on long-term debt 


& redemption accts. (cash in special deposits) 2 Perr 29,866,900 
Mtge. bonds of a subs. maturing April 1, 193% - ‘oa  ~ebaaee 
Natural long-term debt and matured int- - - - -- i a eee 
Notes & accounts payable, not current---.---- = ------ 80,622 
Securities guaranteed by subsidiaries (comtra).-.- = ___-.- 186,000 
Consignments (contra) -.----------.--------- _---- xz 33 ,939 
Sundry credits... -..-..-----22-222-2------ _ 147,828 84,233 
Reserves... - - - - - - oo on oo o-oo eo ooo =o 47,017,809 43,639,54 
Contributions in aid of construction.--_..-__- ee 
Contingent liabilities (contra) --.....------_-- 7a) 0 060té“‘ité« we 
Undeclared cum. divs. on pref. stocks of sub- 

sidier an bela by public... . 25 <-25-45-+>55- 410,410 412,981 
Minority int. in surplus (& deficits) ofsubs. (met) = ------ 33,826 
Surplue—Aprpropriatea . ....-. 2-666 5ec------- ie ieee 244 ,507 

Earned, less amount accruing to minority int. 32,633,336 30,003,407 





Tota’ . . 2 2 can cacccccccccnsccssescceso== $591 969,167 $615,519 ,469 
nted by National Power & Light Co. (no par value); $7 pref. 
canalntive (antes upon liquidation to $100 a share); pari passu with 
$6 pref.; authorized, 9,063 shares; issued, none. $6 pref., cum. (entitled 
upon liquidation to $100 a share); pari passu with $ pref.; authorized, 
500,000 shares; issued and outstanding, 279,716 shares. Comnmo, author- 
ized, 7,500,000 shares; cutstaneing (less 12,810 shares held in treasury) 
5,456,117 shares. y Special deposits only.—V. 146, p. 115. 
New England Gas & Electric Association—New Chmn. 
Frank H. Golding, who has been connected with the company since 1927. 
and has been President since 1929, has resigned his position as President 
and has been made Chairman of the Board of the Association, also retaining 
the Chairmanship of the boards of various subsidiaries, which latter positions 
he has occupied for several years. 
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He is succeeded as President of the Association and various subsidiaries 
by Floyd D. Campbell. * ; ; 

Isaac T. Haddock, who has been Vice-President, has retired.—V. 146, 
p. 3195. 


Nebraska Power Co.—Earnings— 
Period End. April30— 1938—Month—1 937 
Operating revenues -- - - - $645,076 $582,993 
Oper. exps., incl. taxes - 359 357 330,215 
Amort. of limited-term 

investments 
Prop. retire. res. approps 


938—12 Mos.—-1937 
$7,810,605 $7,089,478 
4,293,680 3,929,014 


33,794 
569,166 
$2,913,965 $2,643,797 
27 ,860 169,146 
$2,941,825 $2,812,943 
742,500 742,500 
210,000 210,000 
107 ,934 94 ,967 
Cr32,110 Cr30,838 


$1,913,501 $1,796,314 
499,100 499,100 
Balance $1,414,401 $1,297,214 


Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended April 30, 1938 and 1937.—V. 146, p. 3023. 


41,667 


516,667 
$211,111 
858 


Net oper. revenues --- 








$211,969 
61,875 
17,500 
9,145 
Cr5,749 
Net income____----- $149,548 $129,198 
Dividends applicable to preferred stocks for the 
period, whether paid or unpaid 


Gross income 
Int. on mortgage bonds - 
Int. on debenture bonds - 
Other int. & deductions - 
Int. chgd. to construc'n- 








Nevada-California Electric Corp. (& Subs.)—Larnings 
Period End. Mar. 31— 193%—Month—1937_ _ 1938—12 Mos.—x1937 
Operating revenues - - - $407 ,534 $425,580 $5,7: 73 $5,580,500 
Maintenance _ - ‘ 37,590 20,888 : 194,191 
Other operating expenses 165,039 2,206 446 2,082,746 
Ns = 0 = « 47 ,669 598,338 531,974 
Depreciation _—_—-._---- 50,093 579,840 599,287 

$2,074,537 


$107,142 $2,172,301 
3 90,669 é 


704 92,653 

$2,165,207 $2,264,955 

1,367,309 1,339,292 
84,291 


88,229 

14,488 13,536 

$699,119 $823 896 
74,044 


Dr9 ,200 


$119,924 
6/151 
$126,075 
110/931 


7,101 





Net oper. revenues- - - 
Other income - 


Gross income. - - - 
Interest _ js 
Amortiz. of debt disct. & 

expenses 6,999 
Miscell. inc. deductions - 1,072 


$110,846 
114.785 


Net income 
Profits on retire. of bonds 
and debentures - _ - 
Other miscell. debits & 
credits to surplus (net) 


loss$12 ,002 
Dr5 A485 


Cr5 076 


Cr6,010 


Cr1,602 
Earned surplus avail. 
for red. of bonds, 
dividends, &c def $6 ,924 $7 ,634 $763 ,963 $824 ,422 
x In order to make proper comparison 1936 figures (as to major items) 
were revised to conform with Federal Power Commission classification 
effective Jan. 1, 1937. 
Nole—This statement properly omits extraordinary debits to surplus 
arising from amortization of pension funds, &c.—V. 146, p. 3195. 


New Jersey & New York RR.— Larnings— 

April— 1937 1936 
Gross from railway $66 O82 $65,389 
Net from railway def ,902 def6 ,587 91 
Net after rents def25,718 def27 ,958 ‘ 


From Jan. 1— 
Gross from railway 253 ,998 262,905 261,693 
Net from railway _ _ def24 ,924 def23 ,533 def70,245 
Net after rents _ _- def110,106 def103,442 def151,2¢ 


—V. 146, p. 2861. 


226,708 
def22,719 
def 104,717 


New Orleans & Northeastern RR.— Earnings— 

April— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, D. 2861. 


New York Central RR.—L£arnings— 
April— ‘ 1938 1937 1936 1935 
Gross from railway $22,947,750 $30,677,027 $28,588,688 $25,169,292 
Net from railway 4,038,472 7,967,661 020,154 5,783,735 
Net after rents 82,340 4,205,629 3,391,596 2,449,336 

From Jan. 1— 
Gross from railway. ---- 93,005,704 124,701,645 113,874,852 100,440,749 
Net from railway 14,335,000 32,132,270 26,332,512 23,423,070 
Net after rents df1,716,403 17,389,567 12,167,585 10,053,662 


Increases Bank Loan— 

The company has drawn an additional $5,000,000 from a bank loan the 
issuance of collateral for which recently was authorized by the Interstate 
Commerce Commission. The total credit is for $20,000,000, of which 
$15,000,000 has now been borrowed.—V. 146, p. 3348. 


New York Chicago & St. Louis RR.— New Director— 
Allan P. Kirby on May 25 asked the Interstate Commerce Commission 
for permission to serve as a director of this railroad. 


Earnings for Month of April and Year to Date 


April— , 1938 1937 1936 
Gross from railway___-- $2,705,698 $3,570,395 $3,311,031 
Net from railway 615,460 1,170,495 1,262,059 
Net after rents 207 ,649 616,390 817,100 


From Jan. 1— 
Gross from railway__--- 11,179,549 15,024,161 12,989,785 
Net from railway 2,495,200 5,371,551 4,570,561 

666,741 3,078,920 2,832,684 


1935 
$199,677 
58,452 
26,992 


728,845 
161,285 
28,061 


1936 
$219,099 
71,90 
25,222 
842,316 


235,033 
57,849 


961,288 
259,555 
36,987 


1,085,848 
435,375 
225,271 


Net after rents__ 
—V. 146, p. 3197. 


New York City Omnibus Corp.—£arnings— 


[Incl. Madison Avenue Coach Co., Inc., and Eighth Avenue Coach Corp.] 
Month of April— 1938 
Gross eae i km ea olan ad ob ty 0 i ---- $1,051,997 1 
Net after Fed. income taxes & depreciation 260,320 238,15: 
x Net income tw 226,915 203,333 


x After interest on equipment obligations, interest on bonds assumed from 
New York Railways Corp., amortization and other charges. but before 
any prov. for Federal surtax on undistributed profits or excess profit tax. 

Note—Net income for April, 1938, and 1937, is before deduction of 
$19,933 and $19,353, respectively, charged to income in respect of provision 
for amortization of amount to be amortized on basis of recapture contract 
in monthly instalments.—V. 146, p. 2861. 


New York Dock Co.—Listing of Notes and Stocks— 

The New York Stock Exchange has authorized the itisting of $3,441,050 
convertible 5% notes, dated April 1, 1937, to become due April 1, 1947, 
issued and outstanding in the hands of the public, or held by the depositary 
agent under the plan of Lee ye gr gwen of the company, for delivery to 
holders of certificates of de; t of 5% serial gold notes, series due 1938 upon 
the surrender of such certificates of de it; and $93,000 of convertible BY, 
notes dated April 1, 1937, to become due April 1, 1947, upon official notice 
of issuance to holders of 5% serial gold notes, series due 1938, depositing 
same under the plan of recapitalization, and 70,681 additional shares of 

5 non-cumulative preferred stock (no par) upon official notice of issuance, 

m time to time, upon the conversion of the notes, the total amount 

applied for 170,681 shares out of a total authorized issue of 187,720 shares; 


1937 
$1,013,5 cf 


Chronicle May 28, 1938 


and 49,477 additional shares of common stock (no par) upon official notice 
of issuance, from time to time, upon the conversion of the notes, making 
the total amount applied for 119.477 shares out of a total authorized issue 
of 131,404 shares.—V. 146, p. 3347. 


New York New Haven & Hartford RR.— Earnings— 


Period End. April30— 1938—Month—1937 1938—4 Mos.—1937 
Total oper. revenues_..- $5,948,984 $7,311,892 $22,969.076 $27,566,605 
a Net ry. oper. income... def154,905 893,267 def708,367 3,112,965 
c Net deficit after chgs.. b1,208,700 b 129,020 b4,806,112 b788,305 

a The leases of the following companies were rejected on dates stated 
below, but net railway operating income includes the results of operations 
of these properties: Old Colony RR., June 2, 1936; Hartford & Connecticut 
Western RR., July 31, 1936; Providence Warren & Bristol RR., Feb. 11, 
1937. b Effective as of those dates no charges for the stated leased 
rentals are included covering the Old Colony RR., Hartford & Connecticut 
Western RR., and Providence Warren & Bristol leases. c Before guarantees 
on separately operated properties.—V. 146, p. 2861. 


New York Ontario & Western Ry.—Time Exriended— 
Federal Judge Hulbert has extended to Sept. 21 the time for the filing by 
the company of a plan of reorganization under Section 77 of the National 
Bankruptcy Act. 
Earnings for Month of April and Year to Date 
April— 1938 1937 1936 
Gross from railway $428 ,440 $632,454 $703,918 
Net from railway def45,191 30, 170,902 
Net after rents def123 ,939 93 ,264 


From Jan. 1— im 
Gross from railway 1,986 .857 2,985,352 
def947 617,415 


Net from railway 
Net after rents def328 ,783 303 ,432 


—V. 146, p. 2861. 

New York & Queens Electric Light & Power Co.— 
$10,000,000 Bonds Placed Privately—The company has placed 
privately with several life insurance companies an issue of 
$10,000,000 Ist & consol. mtge. bonds, 314% series, dated 
May 1, 1938, due May 1, 1968. Bonds were sold at 101 
and int. City Bank Farmers Trust Co., trustee. Redeem- 
able as a whole at any time or in part on any semi-annual 
interest date upon 30 days’ prior published notice to and 
including May 1, 1943, at 105, and thereafter at a decrease 
in premium of 1% for each five-year period which elapses 
to May 1, 1958, and thereafter to and including May 1, 1963, 
at 101 and int., and thereafter to maturity at 100. 


Proceeds will be used to discharge an oeatien, of $7,000,000 due and 
payaole to the Consolidated Edison Co. of New York, Inc., and to the 
extent of the balance remaining to be drawn from time to time as such 
proceeds are required for the acquisition of property, the construction, 
completion, extension or improvement of the company’s plant or dis- 
tributing system as may be duly authorized by the Public Service Com- 
mission.—V. 146, p. 2862. 


New York Susquehanna & Western RR.—Earnings— 


April— 19 1937 1936 
Gross from railway__... $253, $327,176 $273 ,126 
Se 140,475 74,610 


Net from railway -_- 
69,240 20,671 


Net after rents 
1,206 ,667 1,249,251 


From Jan. 1— 
Gross from railway 

167,664 377,680 
206 ,023 185,631 


1935 
$693 ,655 

214,333 

145,469 


2,802,938 
657 ,627 
332,245 


2,301,231 
373,520 
15,484 


1,054,300 
377,989 


Net from railway _ - - 
89,702 


Net after rents______-_- 
—V. 146, D. 2862. 


Norfolk & Southern RR.— E£arnings— 


April— 1938 
Gross from railway $357 ,939 
Net from railway 60,060 
Net after rents 8,770 

From Jan, 1— 

Gross from railway 1,300,630 
Net from railway 118,076 
Net after rents def68,785 
—V. 146, p. 2862. 


Norfolk & Western Ry.—Earnings— 
Period End. April30— 1938—Month—1937 1938—4 Mos.—1937 


Operating Revenues— . - . 
I 6 6s Saarlandes $4,914,782 $7,459,539 $20,354,225 $30,506,447 
Pass., mail & express --- 284,154 339,441 1,101,927 1,276,064 

29,777 99,109 116,942 


Other tr: rtation_-_- 23,171 ° 
al & it. fae 64,237  152'836 246,665 


Incidental & jt. facility— 35,852 

Ry. oper. revenues_-- $5,257,960 $7,892,994 $21,708,099 $32,146,118 
Maint. of way & structs. 705,657 56,594 3 3,501,509 
Maint. of equipment... 1,231,626 ‘ 5,510,972 
Traffic 134,628 
Transp. rail line 
Miscell. operations 
General expenses 
Transp. for investment -_ 


1937 
$451,321 
125,541 
63,180 


1,533,913 
310,043 
97 ,053 


56,330 
8,293 
1,466,160 
255,909 
50,916 





529,992 
7,080,818 
72,632 
895,294 
Cr18,664 


$14,573 ,564 
3,551,183 4,685,447 


$2,657,078 $9,888,116 
Cr638,579 Cr1,245,652 
Dr5d3 ,704 Dr51,152 


$3,241,954 $11,082,616 
Cr130,110 Cr203,829 


$888,947 $2,547,061 $3,372,064 $11,286,446 
178,525 178,817 714,629 715,267 


$710,422 $2,368,244 $2,657,435 $10,571,179 


Re) 
694,972 
Cr1,975 


$6,208 ,262 


22,610 
224,693 
Cr3,711 

$3 452,626 
1,232,062 


$2,220,564 
Cr382,716 
Dr13,071 


$2,590,210 
Dr71,332 Dr43,149 





Net. ry. oper. revs_-- 
Ry. tax accruals 





$818,952 
Cr152,197 
Dr10,869 


$960,280 


Railway oper. income_ 
Equip. rents (net) 
Joint facil. rents (net) - - 





Net ry. oper. income- 
Other inc. items (bal.)-- 





Gross income 
Int. on funded debt - --- 





Net income 
—V. 146, p. 2862. 


North Central Texas Oil Co., Inc.—J/nterim Dividend— 

The directors have declared an interim dividend of 10 cents per share 
on the common stock, par $5, payable July 1 to holders of record June 15. 
A dividend of 20 cents was paid on Dec. 15, last; dividends of 15 cents 
were paid on July 1, 1937 and on Dec. 16, 1936, and a special dividend of 
10 cents was paid on Dec. 16, 1935, this latter Le wr the first dividend 
paid since Sept. 2, 1930 when a quarterly dividend of 15 cents per share 
was distributed.—V. 146, p. 3349. 


Northeastern Water Co., Inc.—To Renew Note— 

Company, a subsidiary in the registered holding company system of the 
Associated Gas & Electric Co., has filed with the Securities and Exchange 
Commission a declaration (File 43-118) covering the issuance of not ex- 
ceeding a $2,100,000 6% promissory note maturing in not more than three 
years to be issued to renew or refund its now outstanding 5% promissory 
note in the same amount which is presently held by International Holdings, 
Ltd., a Canadian corporation. 


Northern Alabama Ry.—Earnings— 
April— 1937 
Gross from railway $64,281 
Net from railway 26,929 

Net after rents 8,467 
243 ,453 


e Prem Jan. 1— 280,867 
Toss F 
rom railway 131,605 108,373 
62,675 44,053 


8,175 


Net from railway 
Net after rents 
—V. 146, p. 2862. 
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North Continent Utilities Corp. (& Subs.)—Report— 











Calendar Years— 1937 1936 1935 1934 
Operating revenues -_--_-- $4,042,374 $3,896,305 $3,476,598 $3,385,713 
Oper. & maintenance... 2,775,868 2,610,053 2,389,416 2,338,052 
Retirement expense _ __- 252,013 231,513 213,259 208,718 
Uncollectible bills- ----- 18,421 20,969 22,843 31,115 
Taxes, general... -__.-.--_- 244,099 227,919 201,588 172,316 

Net operatingincome. $751,971 $805 852 $649,491 $635,513 
Non-operating income _ - 138,244 135,399 105,041 106,201 

Gross income- ------- $890,215 $941,251 $754,532 $741,714 
Subs. utility cos. deduc- 

tion from income__ __- 549,524 607 ,290 573,126 581,116 
Int. on bonds & conv. 

ee ae 205 547 208,001 210,433 215,130 
Miscell. int. deductions - 3,377 3,774 2,965 6,533 
Amort. of debt disct. & 

nt 35,119 37,258 35,473 36,173 
Miscell. deductions from 

gross income____-__-_- 2,858 2,486 2,120 1,955 

Net profit for year__- $93,790 $82,443 loss$69,586 loss$99,191 

Comparative Consolidated Balance Sheet Dec. 31 
* 1937 1936 | 1937 1936 

Assets— 3 3 | Liabilities— $ $ 
Plant,prop. rights, |a Non-cum. pref. 

franchises, &c _ -21,750,945 21,537,178 stock (conv.)... 3,958,614 3,958,614 
Organization exps _ 17,329 17,329 b Common stock - 170,485 170,485 
Cash _ _ 535,207 725,889 | Ist lien coll. & ref. 

Accts. & notes rec. } eS on _. 3,911,500 3,915,500 

(net) 607 ,904 639,766 | Fund. debt of subs. 5,130,000 5,287,000 
Inventories 500,324 561,476 6% conv.gold notes ‘ 75,000 
Prepaid insurance, Total curr. liabil__ 649,972 630,768 

rents, &c 20,385 18,438 | Retire. reserves... 1,983,233 1,789,414 
Invest. in and adv. | Res. for contrib. 

to non-util. subs 281,698 282,347| extensions - 75,871 9,261 
Inv. in Capital Ice | Maint. & purifica- 

Refrigerating Co Be 462,790 tion reserves 32,733 32,883 
Miscell. assets 211,138 76,479 | Res.for loss on inv. 62,632 522,164 
Deferred charges 740,822 606,456 | Miscell. reserve- | errr 
Discount & selling Mise. unadjuste: 

exp. on cap.stk. --.--- 80,000 credits sm 31,139 109,496 
Company's own se Min. int. insubs__ 3,836,704 3,669,118 

curities at cost 193 O87 192,236 | Capital surplus - 4,831,269 4,936,658 

Earned surplus 181,924 94,022 


Total___- 24,858,840 25,200,384! Total..____-- 24,858,840 25,200,384 
a Represented by 45,726 shares (no par) of declared value as shown. 
b Represented by 170,428 shares (no par).—V. 144, p. 3012. 


Northern States Power Co. (Del.) (& Subs.)—Farnings 
Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues _._-. $9,235,068 $9,328,385 $35,737,786 $35,137,193 
Oper.exps.& maint___. 4,121,062 4,121,756 15,850,636 15,428,672 














WS 56a eseinee 1,563,705 1,347,780 5,183,283 5,118,357 
a Net oper. revenue__ $3,550,301 $3,858,848 $14,703,866 $14,590,163 
Other income (net) ___-- 2,682 16,893 55,638 81,700 
a Net oper. rev. & 
other income--_-_-__- $3,552,984 $3,875,742 $14,759,505 $14,671,864 
Approp. for retire. res_- 640,000 640,000 2,900,000 2,900,000 
Gross income _--_----- $2,912,984 $3,235,742 $11,859,505 $11,771,864 
Int. charges (net) --_--- 925,571 1,230,004 3,718,494 5,667,181 
Amort. of dt. dis. & exp. 157 ,452 149,731 630 ,262 574,301 
Other inc. deductions _ - 34,928 12,825 88,289 52,740 
Divs. on pref. stk. of 
sub. co. held by pub_- 343,750 160,416 1,375,000 160,416 
Minority interest------ 16,941 16,941 62,719 65,967 
Net income_.__...-- $1,434,341 $1,665,824 $5,984,740 $5,251,257 
Divs. on 7% cum. pref. 
OS EEE 681,817 681,817 2,727,270 2,727,270 
Divs. on 6% cum. pref. 
Gk bencoccwanews 585,394 585,394 2,341,578 2,341,578 


a Before appropriation for retirement reserve. 

Notes—(1) The revenues and expenses sibsequeat to Jan. 1, 1937 are 
shown in accordance with the Classifications of Accounts prescribed by 
regulatory commissions effective Jan. 1, 1937 which differ in certain re- 
spects from the classifications previously followed by the companies. In 
certain instnaces the figures prior to Jan. 1, 1937 have been adjusted in 
accordance with the new Classifications of Accounts. (2) Northern States 
Power Co. (Mina.) has made no provision for Federal and State income 
taxes for the year 1937 as it will claim as a deduction in its income tax 
returns for that year unamortized discount and expense-and redemption 
premiums and expense and duplicate interest applicable to bonds redeemed 
during the year 1937, which deduction, it is estimated, will result in no 
taxable income for that year. During the period from Jan. 1 to Feb. 28, 
1937 Northern States Power Co. (Minn.) made provision for Federal and 
State income taxes in the amount of $79,500 which was reversed over the 
period from March 1 to June 30, 1937. 

Under date of May 6, 1938 the Public Service Commission of Wisconsin, 

ursuant to an application dated May 5, 1938 of Northern States Power Co. 
Pwisconsin) supplementing its application dated Jan. 6, 1938, authorized 
that company to issue 80,000 shares of its common stock, of the par value 
of ve yet share, for $8,000,000 of the open account due Northern States 
Power Co. (Minn.) provided the remaining balance ($8,980,000) due to 
Northern States Power Co. (Minn.) from Northern States Power Co. 
(Wis.) on open account be canceled. Such order was conditioned, among 
other things, upon the following: (a) That Northern States Power Co. 
(Wis.) change to earned surplus the expired debt discount eand expense 
(which at Dec. 31, 1937 amounted to $652,232) and beginning Jan. 1, 
1938, it amortize the unexpired portion of such debt discount and expense 
by charges to income at the rate of $32,825 annually. (b) That Northern 
States Power Co. (Wis.) traasfer to a reserve for coatingenv tax deficiencies 
the bala.ace of its earned surplus account as at Dec. 31, 1937 after writing 
off the expired bond discount and expense of $652,232, any portion of such 
reserve not used to absorb the contingent tax liability existing as of Dec. 31, 
1937 to be transferred to its reserve for depreciation of utility plant. (c) That 
Northern States Power Co. (Wis.) transfer $4,000,000 of the capital 
surplus of $8,980,000 created by the cancellation of the indebtedness on 
open account due to Northern States Power Co. (Minn.) to its reserve for 
depreciation of utility plant and transfer the remainder of $4,980,000 of 
such capital surplus to a reserve for adjustment of the book cost of its 
investments, the reserve so established to be utilized to absorb adjustments 
in the book cost of property includible io utility plant in service account, 
before being used for any other purpose. (d) That for the year 1938 and 
annually thereafter until further order of the Commuissioa Northern States 
Power Co. (Wis.) make provision annuaily for depreciation at the rate 
of $600,000 per annum. (e) That the book cost to Northern States Power 
Co. (Wis.) of the dam and power house acquired from Cornell Wood 
Products Co. be segregated in a separate account for the determination 
of the amount of such book cost properly includibie in utility plant be held 
in abeyance pending the use of such property in utility service. 

The order further provided that upon compiiance with all the terms and 
conditions of such order, the order of March 4, 1938, be superseded by the 
provisions of said order of May 6, 1938. 

Weekly Output— 

Electric ouput of the Northern States Power Co. system for the week 
ended May 21, 1938 totaled 25,010,372 kilowatt-hours, an increase of 2.1% 
compared with the correspondng week last year.—V. 146, p. 3349. 

Northern States Power Co. (Minn. )—Listing— 

The New York Stock Exchange has authorized the listing of $75,000,000 
Ist & ref. mtge. bonds, 3 }4 % series due 1967, and 275,000 shares of cumula- 
tive preferred s , $5 series (no par), all of which are now issued and 
outstanding .—V. 146, p. 3199. 

Northern States Power Co. (Wisconsin)— Additional 
Issue of Common Stock— 

See Northern States Power Co. (Del.) above.—V. 146, p. 2863. 
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Northwestern Bell Telephone Co.—Earnings— 











Period End. April30— 1938—Month—1937 1938—4 Mos.—1937 
Operating revenues. ____ $2,807,527 $2,816,602 $10,971,269 $10,966,694 
Uncollectible oper. rev __ 11,857 10,599 45,868 41,832 

Operating revenues___ $2,795,670 $2,806,003 $10,925,401 $10,924,862 
Operating expenses_____ 1,986,725 1,921,992 7,819,198 7,276,054 

Net oper. revenues___ $808,945 $884,011 $3,106,203 $3,648,808 
Operating taxes________ 372.607 343,522 1/486:509 — 1,367,567 
- Net oper. income___. $436,338 $540,489 $1,619,694 $2,281,241 

oc incense... ......... 395,524 508,479 1,465,797 2,196,008 


Northwestern Electric Co.—Earnings— 


Period End. April30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $343 ,403 $368,088 $4,428,105 $4,418,532 
220,998 227,079 2,844,070 2,789,634 


Oper. exps., incl. taxes__ 

















Amort. of limited-term 
DEVON. nwauene xtc 48 263 600 
Prop. retire. res. approps 25,000 21,667 273 333 260,000 
Net oper. revenues ___ $97 405 $119,294 $1,310,439 $1,368,298 
Rent for lease of plant__ 17.465 17.491 206,772 208,015 
Operating income_ _-- $79,940 $101,803 $1,103,667 $1,160,283 
Other income (net) -__-__ Dr71 Dr90 Dri13 Dr10,304 
Gross income__-______ $79,869 $101,713 $1,103,554 $1,149,979 
Int. on mortgage bonds -_ 28,321 30,300 348 ,4! 4,969 
Other int. & deductions_ 16,360 16,478 203 ,940 194,326 
Int. chgd. to construc'n_ Cr18 Cr2 Cr219 Cr109 
Net income__-______- $35,206 $54,937 $551,376 
x Dividends applicable to preferred stocks for the : ene 
period, whether paid or unpaid__......-_-__- 334,182 334,178 
PNR: op dcisolsa auc. o dawns abe edke $217,194 $246,615 


x Dividends accumulated and unpaid to April 30, 1938, amounted to 
$1,081,180. Latest dividend on 7% preferred stock was $1.75 a share paid 
on April 1, 1938. Latest dividend on 6% preferred stock was $1.50 a 
share paid on Oct. 1, 1932. Dividends on _these stocks are cumulative. 

Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended April 30, 1938 and 1937.—V. 146, p. 2863. 


Northwestern Public Service Co.—Earnings— 























Calendar Years— 1937 1936 1935 1934 
Total gross earnings.___ $2,836,238 $2,781,737 $2,551,973 $2,326,744 
Power and gas purchased 

for resale - - _ _- ane 160,651 125,932 a 
Operation expenses 1,081,624 1,063 ,657 » 940,179 992,762 
Maintenance expenses __ 173,643 166,356 150,330 106,246 
Provision for depreciat'n 331,000 305,823 304,939 309,833 
State and local taxes_.- 272,786 254,368 248,325 240,663 
Federal income taxes _-_ - 48,058 60,95) 40,000 30,000 

Net earns. from oper. $768,474 $804 ,650 $747,390 $647 ,239 
Other income (net)-__—_- 8,606 8,949 11,828 5,799 

Total net earnings__-__ $777,081 $813,599 $759,218 $653 ,038 
Interest on funded debt_ 398,100 401,636 415,953 435,904 
General interest _ - - _. : 9,423 6,025 10,181 10,449 
Amort. of bond discount 

and expense ee 24,901 25,128 25,944 28,780 
Misc. inc. deductions_ _ - ee ae So. so 

Net income - _.. $336,954 $380,809 $307,140 $177,905 
7% preferred dividends - 171,969 193,472 103 ,917 140,959 

}% preferred dividends - 109,884 123,619 Go sbot 
eee $55,101 $63,718 $136,827 $36,946 

Note—No provision for undistributed profits tax. 

Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ 3 TAabilities— $ $ 
Plant, prop.,rights, 7% cum. pref. stk. 

franchises, &c__14,255,429 14,123,834 ($100 par)_.__- 2,456,700 2,456,700 
Bond disct. & exp. 6% cum, pref. stk. 

in process of ($100 par)_--.. 1,831,400 1,831,400 

amortization... 471,665 496,566 | y Common stock._ 1,694,875 1,694,875 
Prepaid accts. and Funded debt--_-_-. 7,962,000 7,962,000 

deferred charges 60,283 53,897| Accounts payable. 114,169 108,946 
Other assets----- 106,630 109,677 | Accrued interest_. 213,394 213,109 
US ea a 216,959 171,374] Custom'rs deposits 153,456 152,773 
Deps.forbondint. 205,656 202,299] Accrued State and 
Marketable securs. 174,701 11,737 local taxes, &c_. 191,378 181,904 
x Custs.’ accounts, Income taxes -_--_-_- 73,057 81,869 

warrants & notes Custom’'s advs. for 

receivable, &c_. 384,985 380,976 construct ___.--. ere 
Mat’'ls & supplies. 222,354 223,677 | Reserves. _.._..- 882,370 794,086 

Contribs. in aids of 
construct... -.-. Sines 8 s_ aeke 
Earned surplus... 327,988 296,375 
DE. usensawd 16,098,665 15,774,039 , a a, 16,098,665 15,774,039 





x After reserve for uncollectible accounts of $47,062 in 1937 and $41,560 
in 1936. y Represented by 52,159 no par shares.—V. 146, p. 922, V. 
145, p. 3340. 


Ohio Edison Co.—Earnings— 


Period End. April 30— 1938—Month—1937 
Gross revenue___------ $1,503,277 $1,717,51 
x Oper. exps. & taxes _-- 751,616 838,47 


1938—12 Mos.—1937 
9 $19,245,008 $18,675,288 
3 9,349,405 8,997,957 
2,400,000 j 











Prov. for depreciation - - 200,000 200,000 t ) y 
Gross income - - - - - - -- $551,661 $679,046 $7,495,603 $8,002,331 

Int. & other fixed chges- 285,776 262,103 3,248,451 3,339,116 
Net income_-_--.---- $265,885 $416,943 $4,247,152 $4,663,215 

Divs. on pref. stock- --- 155,577 155,577 1,866,923 1,866,923 
DE wc ncnckere $110,308 $261,367 $2,380,229 $2,796,292 


x No provision was made in 1936 or 1937 for Federal surtax on undistrib- 
uted profits as all taxable income was distributed. No provision has been 
made for such tax in 1938.—V. 146, p. 2703. 


Oklahoma Natural Gas Co. (& Sub.)—Farnings— 


12 Months Ended April 30— 1938 1937 
Operating revenues - - ------------------------- $7,951,334 $7,868,077 
Operation... . 2. - -mnccccccccceccccceccccecccece 2,945,941 2,948,795 
Maintenance-.-------------------------------- 191,357 224,874 
Taxes (not incl. Fed. surtax on undistrib. profits) - 817,005 694,249 





Net operating revenues... ......------------- 


$3 ,997 ,030 
Non-operating income (net)...-.--.----------- 12,812 


$4,000,159 
48,970 














Balance. - ..------------------------------- $4,009,843 $4,049,129 
Retirement accruals... -...------------------ 1,091,826 1,226,032 

Gross income- - - - - ------------------------- $2,918,016 $2,823,098 
Interest and amortization, &c.----------------- 1,486,912 1,575,664 

Net income-------------------------------- $1,431,104 $1,247,434 
Divs. paid & accrued conv. 6% prior pref. stock-~ 133,200 133,200 
Provision for Federal surtax on undistributed 

profits (for fiscal year ended Nov. 30, 1937) ---- a40,000  ==-.---- 

Balance- - - -------------------------------- $1,257,904 $1,114,234 


a No provision has been made for the Federal surtax on undistributed 
profits for the fiscal year beginning Dec. 1, 1937, since any liability for such 
tax cannot be determined until the end of the fiscal year.—V. 146, p. 3349 
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Oppenheim Collins & Co., Inc.— Sales 

Company reports total store net sales for three months ended April 30, 
1938, of $2,190,643 as compared with $2,475,744 in corresponding period 
of previous year, a decrease of 11.5% .—V. 146, p. 2055. 


Pacific Can Co.—Larnings— 


12 Months Ended March 31— 2a ; 
x Net profits z$179,562 3 
y Earnings per share $0.92 $1.50 
x After depreciation and Federa! income taxes. y On 195,000 shares 
capital stock. z Before surtax on undistributed profits.—V. 145, p. 3980. 


Pacific Finance Corp.— Subsidiary Retires from Brokerage 
Business and Sells Assets 

Company has notified the New York Stock Exchange that on April 20, 
1938, its wholly-owned subsidiary, Pacific Co. of California, retired from 
the business of dealer and broker in stocks, bonds and commodities by sale 
of its business and substantially all its assets, re its name to Pac 
Corporation, and the business formerly conducted by it wi 1 be continued by a 
new California corporation using the name Pacific Co. of California. The 
new Pacific Co. of California has a paid-in capital of $225,000, consisting of 
$100,000 of non-voting 5% pref. stock with sinking fund provisions for its 
retirement, and $125,000 of common stock. The preferred stock was pur- 
chased by Pac Corp. and the common stock was purchased by certain 
individuals who are active in the management of the new corporation and 
who, for the most part, were active in the management of the old corpora 
tion.—V. 146, p. 2544. 


Pacific Indemnity Co.—L£ztra Dividend 

The directors have declared an extra dividend cf 10 cents per share in 
addition to a quarterly dividend of 40 cents per share on the common stock, 
par $10. both payable July 1 to holders of record June 15. Similar pay- 
ments were made in each of the five preceding quarters. An extra dividend 
of 20 cents in addition to a quarterly dividend of 30 cents per share was 
paid on Jan. 2, 1937 V. 146, p. 1411. 


Pacific Power & Light Co. (& Subs. )—Eurnings— 


Period End. Apr. 30— 1938-——-Month—1937 1938—12 Mos .—1937 
Operating revenues $438,916 $418,529 $5,759,348 $5,434,398 
Oper. exps., incl. taxes__ 253 ,664 232 .092 3,231,615 2,922,973 
Amortization of limited- 

term investments - - ~~ 
Prop. retire’t res. approp 


1937 
x$220,144 
$1.13 


1936 
$293 .336 


1935 


131 

692 ,900 
$1,834,702 
206,773 


$2,041,475 
2,629 


692,500 
$1,818,925 
208,015 
$2,026,940 


Ov 


57 ,908 
$127 344 
17,465 17,491 


3144 BOR $146,220 
32% 30 


Net oper. revenues --- 
Rent from lease of plant 


Operating income_ --- 
Other income (net) -- ~~~ 








$2,044,104 
1,025,000 
230,986 


$788,118 


$2,030,241 
1,025,000 
231,438 


$773,803 
458,478 458 478 


Balance $329,640 $315,325 

x Dividends accumulated and unpaid to April 30, 1938, amounted to 
$229,239, after giving effect to dividends of $1.75 a share on 7% pref. stock 
and $1.50 a share on $6 pref. stock, declared for payment on May 2, 1938. 
Dividends on these stocks are cumulative. 

Note—Includes provision of $2,038 for Federal surtax on undistributed 
profits for the 12 months ended April 30, 19381 No provision has been 
made for the 12 months ended April 30, 1937.—V. 146, p. 23863. 


Pacific Telephone & Telegraph Co. (& Subs.)—Earns. 


3 Months Ended March 31— 
x Net profit 
Earnings per share on 1,805,000 shs. com. stock. - 
x After depreciation, interest, amortization, Federal income taxes and 
other charges.—V. 146, p. 3350. 


Pan American Airways Corp.—Plan Voted—Directorate— 

Stockholders approved an amendment to the management stock purchase 
plan, increasing the amount of shares which may be purchased by the 
management group to 80,000 shares from 60,000 and decreasing the price 
to $15 from $20 a share. The plan was originally adopted a year ago, to 
succeed a previous five-year stock purchase plan, but was not placed in 
——- because of the drop in market price of Pan American below the 
$20 a share purcease price. 

The stockholders also approved a reduction in the authorized number of 
Crees to 17 from 19. 
Pp. : a" 


Pan American Petroleum & Transport Co.—Lurnings 


3 Mos. End. Mar. 31— 1938 1937 1936 1935 
z Consol. net profit y3$866.340 y%$869,498 $607 ,844 xloss$30 ,099 
a Earnings per share- - - - $0.18 $0.18 $0.13 Nil 

a On 4,702,944 shares common stock (par $5). 
y Before any provision for possible surtax on undistributed profits. 
taxes, de preciation, depletion, normal Federal income taxes, &c. 

Note—Effective Jan. 1, 1938, the policy of writing off all advertising 
expenditures as made was adopted as against previous practice of deferring 
the same over interim periods and certain other relatively minor changes 
in accounting practice were made. The net effect of these changes will be a 
relatively minor decrease in profit as finally determined for the entire year. 
However, first quarter earnings are slightly increased over what would 
have been reported except for the changes.—V. 146, p. 2545. 


Paraffine Companies, Inc.— Dividend Deferred— 

Directors at their recent meeting have decided to defer decision on 
payment of a dividend on the common shares at this time unti: June 6 
when the board will hold a special meeting to consider dividend action. A 
dividend of 50 cents per share was paid on March 28, last, and four quarterly 
dividends of $1 per share each were paid during 1937.—V. 146, p. 2863. 


Park & Tilford, Inc.—No Common Dividend— 

Directors took no action on payment of a dividend on the common shares 
at this time. Company paid an extra dividend of $1 per share in addition 
to a regular Mgt | dividend of 50 cents per share on Dec. 20, last. It 
was announced at that time that in view of the payment of the extra 
dividend it was likely that no furtner common dividends would be declared 
in March and June of this year, when they would ordinarily have been 
considered .—V. 146, p. 3351. 


Pathe Film Corp. (& Subs. )—Earnings— 


3 Months Ended March 31— 
Film developing & printing sales (net) 
Film rental income (net of distributors’ allowances) 
Income from other operations (net) 


$146,250 

85,417 

18,324 

Net income........-. $42,509 

x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid 


Gross income 
Interest on mtge. bonds - 
Other int. & deductions - 








1938 1937 
$3,811,411 $5,330,767 
$1.43 $2.27 


All retiring directors were re-elected.—V. 145, 


x Before Federal taxes. 
z After 


1937 
$251,614 
49,125 
3,581 
$304,320 
44,539 
215,790 
31,070 


$12,921 
48,852 


$61,773 
2,400 


1938 
$238,648 
2,484 





== $241,132 
Producers’ participations & amortiz. of advances __ 839 
Operating expenses 218,263 
Selling, general & administrative expenses 30,289 


loss$8 ,259 
42,812 





Profit from operations 
Other income 








Net profit 
Earnings per share on common stock 
Note—Provision for depreciation and amortization included above, $6,167. 
The DuPont Film Manufacturing Corp. (the common stock of which 
ro company owns 35%) had a net profit, after all charges of $329,000 
or the first three months of 1938 as compared wth $321,000 in the cor- 
responding period of 1937. 


$59 ,373 
$0.08 


Chronicle May 28, 1938 


The portion of these earnings which accrued to your company’s 35% 
commen stock interest amounted to $115,000 in 1938 as compared with 
$112,000 in 1937. Of these earnings $80,000 were undistributed in 1938 
and $77,000 in 1937, which undistributed amounts are not reflected in the 
income account of your company as given above.—V. 146, p. 3027 


Pearl River Valley RR.— Abandonment 

The Interstate Commerce Commission on May 14 issued a certificate 
permitting the company to abandor operation under trackage rights over 
the line of railroad of the Goodyear Yellow Pine Co., extending from a con- 
nection with the applicant’s line of railroad at Goodyear Junction in a 
northeasterly direction to its terminus at a point known as Rowlands, 
er re f 22.5 miles, all in Pearl River and Hancock Counties, Miss. 
—V. 141, p. 123. 

Pennsylvania-Central 
Registration 


The New York Curb Exchange has admitted the capital stock, $1 par, 
to listing and registration.—V. 146, p. 3351. 


Airlines Corp.—Listing and 


Earnings- 
Earnings of System 
{Excludes L. I. RR. and B. & E. RR.! 

Period End. April30— 1938—Month—1937 1938—4 Mos.—1937 
Ry. operating revenues. $27,994,917 $39,568,726 $111,088 ,943 $154,466 ,333 
Ky. operating expenses. 20,672,745 29,360,983 85,904,365 116,966,874 
$37 ,499,459 

8 394,312 

1,464,610 

1,988,842 


Pennsylvania RR. 





$25,184,578 
,910,300 
,666 ,922 
,910,179 
+352 ,755 
581,741 


Netrev.fromry.oper. $7,322,172 $10,207,743 
Railway taxes _-_ - : 2,524,500 2,490,077 
Unemploy. ins. taxes — _ - 392,193 364 655 
Railroad retire. taxes _- - 359,673 496 870 
Equip. rents—Dr. bal 676,950 127,417 550.737 
Joint facil. rents—Dr. bal 145,354 57 ,57 739,406 


157,573 
Net ry. oper. income. $3,223,502 $6,571,151 $10,562,681 $24,361,552 
Earnings of Company Only 
Period End. April30— 1938—Month—1937 1938—4 Mos.—1937 


Ry. operating revenues_$27 ,919,068 $39,491,403 $110,823 ,199 $154,189,773 
Ry. operating expenses. 20,583,959 29,267,758 85,584.380 116,615,124 


$10,223,645 $25,238,819 $37,574,649 

2,482,385 8,485,759 ,369,759 

364,280 1,666,545 463,199 

495,940 1,507 476 985,191 
126,085 2,346,574 545, 

157 ,887 583 ,063 740,650 


$6,597,068 $10,649,402 $24,470,279 








Net rev. fromry. oper. $7,335.109 
Railway taxes_---.- 2,516,789 
Unemploy. ins. taxes--- 392,098 
Railroad retire. taxes _-- 358 ,987 
Equip. rents—Dr. bal 675,380 
Joint facil. rents—Dr. bal 145,686 


$3,246,169 





Net ry. oper. income 


New Director- 
Thomas Newhall was on May 25 elected a director of this railroad suc- 
ceeding Percival Roberts Jr., who resigned recently .—V. 146, p. 2865. 


Pennsylvania Salt Mfg. Co.—-To Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, par $50, payable June 15 to holders of record May 31. This com- 
pares with $1.25 paid on March 15, last; $3 paid on Dec. 15, last; $2 paid 
on Sept. 15, last; $2.50 paid on June 15, 1937; a dividend of $1.25 paid on 
March 15, 1937: an extra dividend of $2.25 in addition to a quarterly 
dividend of $1 paid on Dec. 15, 1936; a quarterly dividend of $1 paid on 
Oct. 15, 1936, and regular quarterly dividends of 75 cents distributed 
previously. In addition the following extra dividends were paid: $1 on 
July 15 and April 15, 1936, and on June 28, 1935, and Oct. 15, 1929.— 
V. 146, p. 3200. 


Pennsylvania State Water Corp. (& Subs. )—Larnings 


Calendar Years— 1937 1936 1935 934 
Gross earnings _ ----. $1,255,973 $1,229,946 $1,182,720 $1,180,766 
Oper. exps., maint., tax. 

653 829 604,627 504,455 
$576,311 
761 


583 ,569 


$599,151 
1,406 





368,436 
11.411 


5,102 
5,584 
$185,014 








& res. for retirements - 
Gross income_ _---- : 30uz,145 $625,319 
Subs .—int.& other dedu. 682 1,480 
Parent company—lInt. : 
on funded debt 308,125 376,129 
Other interest charges 5,698 8,588 
Amort. of debt disc’t 
and expense 13 ,632 5,398 
Miscel. deductions -- _ -— 4,994 6,326 
Net income $269,013 $226,896 $196,340 
Consolidated Balance Sheet Dec. 31 
1937 1936 
$ $ 


1937 1936 


7,250,000 


Liabilitirs— 
Funded debt 
11,670,875 11,408,878| Accounts payable. 

221 225 | Consumers’ deps - - 
Accrued liabilities _ 
Deferred liabilities 34 
Retirement res've_ 1,401,563 
Other reserve 5,779 
Contributions for 

extensions 7,454 

640 638 


Minority interest- 
1,910.200 1,910,200 


7% cum. pref. stk- 

Com. stk. 60,000 
950,000 950,000 
356,971 331,672 


shs. (no par)-_.- 
Earned surplus - _ . 

12,402,372 12,198,770 12,402,372 12,198,770 

x After reserves of $20,519 in 1937 and $21,235 in 1936.—V. 146, p. 3352 


Peoples Water & Gas Co.— Accumulated Dividend— 

The directors have declared a dividend of $3 per share on account of 
accumulations on the $6 cum. pref. stock, no par value, payable June 1 to 
holders of record rd 18. Similar amount was paid March 1, last, Nov. 5 
and on Sept. 1, 1937. Dividends of $1.50 were paid on June 1 and on 
yarch he Se a dividend of $13.50 was paid on Dec. 1, 1936.—V. 

: » D. 3352. 


Pere Marquette Ry.—Would Pledge Collateral— 

The company has filed an application with the Interstate Commission 
Commission asking authority to pledge and repledge $10,045,000 of first 
mortgage 4% gold bonds, series C, to secure $3,000,000 of short term 
obligations to be issued. No arrangements have been made as yet for the 
proposed borrowing, it is stated. 

According to the application the cash receipts for 1938 of the carrier wilt 
not be sufficient to meet its needs unless there is a substantial increase in 
business. It estimated a 19.83% decrease in operating revenue in 1938 
under the previous year. Operatiog revenues estimated by the road for 
this year were set at $25,837,000, against actual operating revenues for 
previous year of $32,229,000.—V. 146, p. 3028. 


Pet Milk Co. (& Subs.)—Earnings— 
3 Mos. End. Mar.31— 1938 1937 
$6,987,767 $6,520,617 

6,886,243 6,447, 

168,575 150,246 


$67,051 $77 .627 
1,277 53 ,537 


365,774 


Assets— 
Property, plant & 

equipment 
Miscell. invest - - - - 
Cash in banks and 


7,250,000 
320,840 
153,354 


5,964 
267,086 


88,493 


110 
249,018 
779 
57,984 
4,542 
318,223 
12,125 


Cash in closed bank 
(less reserves) - - 
x Receivables - - - - 
Due from affil. cos. 
Mat'ls & supplies. 
Prepayments 
Debt disct. & exp. 
Other def. charges - 











1936 
$5,128,852 
4,991,541 
178,736 


$41,425 
1,400 


$40,025 


Costs and expenses 
Depreciation 








Loss on cap. assets 
Interest 





Preferred dividends _-- 
Common dividends 


Deficit 


110,33 
$174,808 


110,339 
$189 333 





$146,847 $177,211 
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Consolidated Balance Sheet 











Mar.31'38 Dec.31'37 Mar.31'38 Dec.31'37 

Assets— $ $ Liabilittes— $ £ 
Cash in banks and Accounts payable. 1,333,272 1,106,985 

i Se 1,344,609 1,297,863} Accr.sals. & wages 28,852 66,414 
x Customers’ accts. Acerued taxes._... 690,928 122,500 

& notes___.__.-. 1,470,367 1,435,152) Sundry accts. pay- 66,256 64,197 
Misc. accts. receiv. 21,793 23,704 | Notes payable___.a2,300,000 2,700,000 
Due from empl. & Fed. income tax_. 151,397 195,403 

SS 16,520 16,829} Res.forinsurance. 241,845 240,482 
Inventories.__..._. 3,571,242 4,242,307} Res. for possible 
Invest. &advs_... 648,357 669,901 price adjustm’ts 150,000 150,000 
y Real est., mach Min. int. in subs-_- 3,192 4,704 

and equipment. 6,953,940 6,867,189|z Commonstock_-. 7,798,534 7,798,534 
GREE a Lkdeens 914,109 914,109| Earned surplus._. 2,941,326 3,130,658 
Def.chgs.tooper. 164,664 112,821 

ee rae 15,105,601 15,579,876 WO cesudcced 15,105,601 15,579,876 





x After reserve for doubtful debts and discounts of $120,047 in 1938 and 
$119,736 in 1937. After reserve for depreciation of $6,400,898 in 1938 
and $6,268,764 in 1937. z Represented by 441,354 no par shares. a $1,- 
700,000 current and $600,000 maturing $200,000 annually from 1939 to 
1941. b Includes interest.—V. 146, p. 2056. 


Pfeiffer Brewing Co.—Earnings— 























Calendar Years— 1937 1936 1935 y1934_ 
ai aS a $4,755,586 $3,974,552 $6,019,410 $2,814,125 
Fed. & State excise taxes 1,883,071 1,609,662 2,398,413 1,120,574 

ne $2,872,516 $2,364,890 $3,620,998 $1,693,551 
Cost of sales. .........- 1,751,454 1,241,948 1,809,189 821,3 

Gross profit ___----.- $1,121,063 $1,122,942 $1,811,808 $872,182 
Shipping and delivery -_ 290,600 228 ,206 258,653 121,297 
Selling and advertising _ - 274,423 272,371 270,090 157,561 
Administrative_______- 160, 162,095 173,012 79,474 

Profit from operations $396,039 $460,270 $1,110,053 $513,851 
Other income________-- 8,193 6,272 11,734 7,998 

Total income_-______- $404,231 $466,542 $1,121,786 $521,849 
Other deductions_-_-.--- ata pei 2,632 8,915 
Allowances for Fed. inc. 

& excess profits taxes 

(estimated) _________ z60,934 73,714 184,800 64,000 

Net income---__._--- $340,465 $392,828 $934,354 $448 ,933 
Previous earned surplus_ 743,725 821,131 448 ,933 
Excess Federal income 

ge eS aR lS, alga at 190 

Total surplus_______- $1,084,190 $1,213,959 $1,383,478 
Dividends declared _-____ 257 672 468 ,494 x562,347 
Additional Fed. tax, &c_ 25,873 oa wepebh 

Earned surp. Dec. 31. $800,645 $743,725 $821,130 
Earns. per sh.on cap.stk. $0.79 $1.00 $2 $1.21 


x Includes special cash dividend of $175,685. y Period from May 15 
to Dec. 31. z Allowance for Federal income tax qu 

Note—Alowances for depreciation aggregating $46,666, $96,310, $112,- 
256 and $125,027 are included in above for 1934, 1935, 1936 and 1937, 








respectively. 
Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities— 1937 1936 
Ce ad _.. $374,115  $255,353| Dividends payable --_-_-_-- $117,124 
x Accts. receivable 71,692 65,088 | Notes payable-_ --- i alas 125,000 
Inventories _ - _ -_. 210,542 208,612] Accounts payable. $74,095 103,973 
Prepaid insurance, Contr. payable for 
taxes, &c....-.- 50,611 36,938 equipment - -_-_- 21,500 30,161 
Containers ______- 87,527 126,857 | Accrued expenses _ 108,860 103,887 
y Property, plant Customers’ depos. 
and equipment. 1,345,789 1,350,869 for containers _ - 72,387 61,803 
Capital stock _z_ _- 673,460 488,015 
Capital surplus... 389,331 270,031 
Earned surplus... 800,644 743,725 
j 0 ae $2,140,277 $2,043,718 :, ay $2,140,277 $2,043,718 
x After allowance for doubtful accounts of $10,780 in 1937 and $14,331 
in 1936. y After allowance for depreciation of $525,400 in 1937 and $120,- 
135 in 1936. z Represented by 429,453 (390,412 in 1936) no par shares, 


declared value of $1.25 per share.—V. 146, p. 2865. 


Philadelphia & Reading Coal & Iron Corp. (& Subs.) 


Calendar Years— 1937 1936 1935 1934 
Eee $36,624,102 $41,386,116 $36,057,806 $43,303,709 


Costs, deprec., depletion 
39,764,396 36,643,980 39,037,863 


and operating tax__.. 37,666,847 
Gross prof. fr. sales_loss$1,042,744 $1,621,720 loss$586,174 $4,265,847 
545,276 623 ,829 j 




















Other oper. income- - --- 5 607 ,293 835,259 
Gross prof. from oper _loss$497 ,468 $2,245,549 $21,120 $5,101,106 
Sell.,admin. & gen.exps. 2,410,079 2,408,887 2,478,885 2,444,247 
Loss from operations. $2,907,548 $163,337 $2,457,765 pf$2,656.859 
Other income-_-_-_-_--_-_- 277 ,976 132,578 294,782 322,950 
Gross loss_---.-.---- $2,629,572 $30,759 $2,162,983 pf$2,979,809 
Income charges -------- 4,314,108 3,877,707 3,942,802 3,961,821 
Minority interest---—--_- 1,012 507 Cr4,995 4,522 
ye) 36,944,692 $3,908,974 $6,100,791 $986,534 
Previous surplus------- 21,476,130 26,775,847 39,719,012 41,158,784 
Profit and loss credits _ -_ 907 ,473 935,282 1,566,469 225,853 
Total surplus-------- $15,438,911 $23,802,156 $35,184,689 $40,398,103 
Loss on prop. abandoned | eaters pS ” a eee 
pg ee ae ee eee eo 600 ,000 
Other deductions - -- --- 155,951 2,326,025 853 ,586 79,091 





Profit & loss surplus -_$14,520,341 $21,476,130 $26,775,847 $39,719,012 
Consolidated Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ $ TAabiltties— 3 $ 
y Property acc’ts.69,542,870 71,739,163|x Capital stock._- 5,600,000 5,600,000 
Invests. (at cost). 208,472 201,966 | Funded debt----_-53,652,866 54,403,867 
County & local tax Accounts payable. 1,478,512 1,014,300 
refunds receiv. Wages accrued... 712,744 698,828 
and accrued int. 209,797 441,656] Mtges. payable_-_- a 30,000 
Employees’ comp. Accr. int. & taxes. 4,532,969 1,414,456 
Send, 60. .....: 1,395,623 1,380,163] Miseell. liabils__.. 229,805 106,430 
CO a 655,625 917,782] Work. comp. res_. 1,574,190 1,578,326 
Special deposits _ _- 78,729 119,535] Min. int. in subs -- 30,412 29,400 
Notes & accts. rec. 3,673,605 4,381,686] Other reserve__--__ 772,705 867,252 
Accrued int. rec_- 17,384 20,116] Surplus__......-- 14,520,341 21,476,130 
Coal on hand----- 2,474,022 2,408,637 
Iron & st’! prods., 
mat’ls & sup.,&c 2,289,042 2,743,399 
Notes and accts. 
rec. (non-curr.). 395,570 187,490 
Def'd debit items. 2,163,806 2,677,395 
TUE cnacsvces 83,104,546 87,218,990 TE nt ont 83,104,546 87,218,990 


x Represented by 1, 
pletion and obsolescence 
—V. 146, p. 3352. 


400,000 no par shares. y After depreciation, de- 
f $32,782,350 in 1937 and $31,491,492 in 1936. 


Philadelphia Rapid Transit Co.—Union Traction Co. 
Seeks New Payment— 


Union Traction Co. on May 16 filed a petition in U. 8. District Court at 
Phila. on behalf of itself and other P. 


R. T. underliers for a $2.000.000 
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ayment in addition to the $1,000,000 allowed them last 
they had not yet received it. 


Chronicle 





use and occupancy 
December, althoug 
The company’s move, if granted, would give it the $3,000,000 it asked 


for last December, which was cut to $1,000,000 by Judge Welsh. Last 
month, however, the U. 8. Circuit Court allowed the $3,000,000. but on 
May 12 Joseph Gilfillan, counsel for the company, had the case sent back 
to Judge Welsh for the purpose of presenting another petition for an allow- 
ance and at the same time overcoming the protest of P. R. T. and the 
Pubic Utility Commission that the Circuit Court has no jurisdiction in such 
matters. According to company’s petition, P. R. T. now owes the uader- 
liers more thaa $25,000,000 in rentals fixed by the 1902 lease and although 
it has $6,000,000 in cash and $5,000,000 invested in U. S. Government 
bonds, the underliers have received only $3,100,000 in the last four years, 
the last being $2,000,000 in February, 1937. 
Commission Denied Review in P. R. T. Case— 

_ The Pennsylvania Public Utility Commission was on May 16 denied a 
U. 8. Supreme Court review of the action of the Third Federai Circuit 
Court of Appeals in refusing to disallow a payment of $1,000,000 to the 
Uniou Traction Co. of Philadelphia and associated underliers from funds 
of the Philadelphia Rapid Transit Co.—V. 146, p. 2218. 


Philadelphia Suburban Water Co.—Earnings— 


_12 Months Ended April 30— 1938 1937 
I $2,513,539 $2,493,377 
Operatior (including maintenance) ____._..__---- 685,945 654,910 
Taxes (not including Federal income tax) ____-_-- 132,802 159,464 





Sa Seer ene meer Se eee 
sw ett neon dedns baaeoe 
Amortization and other deductions____....__---- 


$1,694,792 $1,679,002 
676,425 676,359 
24,090 25 











Federal income tax............--...--------.- 121/398 107,624 
Retirement expenses (or depreciation) _._._...--- 234,648 230,981 
Balance available for dividends_-_.-..-..------ $638,229 $638,188 
—V. 146. p. 3352. 
Pierce Oil Corp.—Larnings— 

3 Months Ended Mar. 31— 1938 1937 
Es 35) Eb edecdccascateseans ee uetebe aed SO6.404 ...xtreeanh 
EEN I aR At AA, 4,712 $28,286 

Net profit. .._...- sextncced cede see eee $39,424 loss$28,286 
—V. 146, p. 3353. 

Pierce Petroleum Corp.—Larnings— 

3 Mos. End. Mar.31— 1938 1937 1936 1935 
Total income- --------- $25,284 GSeeaeL §)  ckemede $81 
pO See ors 16,048 112,214 $19,401 14,498 

SE eee $9,236 $22,856 1loss$19,401 loss$14,417 
Loss sustained on sale of 

12,334 shs. Consoli- 

dated Oil Corp. com- 

MAG BIGGE.. 2 « c a cccns ite OS ee eee 





NOG DOES. 46 acccncs $9,236 loss$136,842 loss$19,401 loss$14,417 

Note—The above income account may be subject to adjustment for 
taxes, and interest and penalties thereon, claimed by the United States 
Bureau of Internal Revenue to be due from Pierce Petroleum Corp. and its 
ae a as taxpayers for the years 1927, 1928, 1929 and 1930. 
—V. 146, p. 3353. 


Pitney-Bowes Postage Meter Co.—Larnings— 
{Including Domestic and Foreign Subsidiaries] 


3 Mos. End. Mar.31— 1938 1937 1936 1935 
~s Net profit......-.~... $119,147 $121,890 $99,211 $84,765 
Shares cap. stk. outst'ing 893,611 891,089 872,067 850,435 
Earnings per share-_----_ $0.13 $0.14 $0.11 $0.10 
x After charges and Federal taxes.—V. 146 p. 3028. 
Pittsburgh & Lake Erie RR.—Luarnings— 
April— 1938 1937 1936 1935 
Gross from railway- --- - $930,479 $1,967,033 $1,635,065 $1,153,769 
Net from railway __---- def53 ,255 36,548 358,15 151,249 
Net after rents. ...-..- 16,849 246,365 406 ,343 190,291 
From Jan. 1— 
Gross from railway----- 3,707 ,552 8,145,728 5,897 ,066 4,981,134 
Net from railway - ----- def294 ,650 1,370,531 74,186 849,615 
Net after rents___-..-- def7 ,004 1,412,423 1,179,381 1,030,777 
—V. 146, p. 3200. 

Pittsburgh & Shawmut RR.—ELarnings— 

April— 1938 1937 1936 1935 
Gross from railway - - - - - $34,799 $19,367 $36,469 $30,661 
Net from railway - - - --- def4,131 def26 ,324 def5,930 def12,421 
Net after rents._.----- def6,005 def12,785 def3 ,738 def9 ,283 

From Jan. 1— 

Gross from railway - - --- 169,242 249,382 205,311 247,193 
Net from railway - - - - - - def27 ,694 12,549 1,137 30,499 
Net after rents_—------- def29 ,074 22,832 1,096 37,779 


—V. 146, Dp. 2866. 


Pittsburgh United Corp.— Decision Not Appealed— 


There has been no appeal from the Pennsylvania Supreme Court decision 
in Pittsburgh United Corp. case. The next step will be to petition the 
lower court in Pittsburgh to confirm the modified decree of the Supreme 
Court. This is merely routine and should not take much time. It will be 
up to the court to order the trustees to notify the holders of stamped and 
unstamped preferred stock of Pittsburgh United of the situation and 
distribution. ‘ 

In its decision, handed down at Philadelphia, the State Supreme Court 
modified Pittsburgh United’s rule of distribution so that instead of preferred 
stockholders receiving $147.91 2-3 a share for each share held, as originally 
agreed, they will receive but the residue of U. S. Steel common left after 
creditor payments and this will be valued at the current price at the time 
of distribution. This has been estimated to mean that preferred stock- 
holders will receive but one and a fraction of U. 8. Steel common for each 
share of Pittsburgh United held. 


To Distribute Steel Stock About July 1— 


The distribution of U. 8. Steel Corp. common stock to holders of Pitts- 
burgh United Corp. preferred stock will begin about July 1. Preferred 
holders who have not yet surrendered their stock to the People’s Pittsburgh 
Trust Co., trustee, for conversion have urtil June 23 in which to do so. 

The Common Pleas Court at Pittsburgh has ordered that the debts of 
the company first be liquidated, which will require sale of a large number of 
shares of U. S. Steel common at current market prices. However, under 
the ruling, this must not be classif.ed as distress stock and the trustee may 
convert this stock into cash on stock exchanges or at private sale at such time 
and in such amounts as the trustee may deem advisable.—V. 146, p. 3353. 


Pittston Co.—Earnings— 





Months Ended March 31— 1938 1937 1936 
gains & operating revenues... -----.- $8,263,431 / 
Cost and expense. --..--..---------- 7,771,831 
Prov. for doubtful notes, &c-.------- 387 6n0 uow 
aig Payee —~Saais) AVAILABLE 
Operating profits---------------- .516 
Other income (net) - --------------- 78,823 | 
omen | 
Se Tre ee re $174,339 $172,634 $559,759 
suunun Se taa.......22-220>7202 1701242 173/356 164,862 
Deprec. & amort., &c.-----.------- 235,303 225,162 261,371 
Profit on sale of prop-------------- Cr11,709 Cr9,321 Cr10,663 
Federal income taxes. ...---------- 22,137 32,112 14,930 
Subs. pref. dividends - ------------- 45,516 86,818 58,394 
Minority interest..-.------------- 6,368 6,987 Cr4,795 
NOt 100s on on bc cscscccucsccaccs $293 ,518 $342,480 prof$75,660 


—V. 146, p. 3028. 
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Pittsburgh & West Virginia Ry.— Larnings— 
1938 1937 1936 
$222,473 $336,235 $330,684 
33,100 81,657 126,780 
22,287 91,815 132 ,652 
884,172 1,462,015 1,168,115 


161,471 453 ,889 398 ,062 
170,247 472,864 441,766 


1935 
$200,008 
44,387 


April— 
Gross from railway 
Net from railway - - - --- 
Net after rents - - - - 
From Jan. 1— 
Gross from railway- - - - - 
Net from railway 
Net after rents 
—V. 146, p. 3201. 


Plymouth Oil Co.—Larnings— 

Period End. April 30— 1938—Month—1937 
x Consolidated net profit $251,239 $220,626 
Shares capital stock - - - 1,020,000 1,050,000 
Earnings per share $0.25 $0.22 

x After depreciation, depletion, Federal income taxes, &c.—V. 146. 
Pp. 3353. 

Pond Creek Pocahontas Co.—Production— 

Month of— April, 1938 March, 1938 April, 1937 
Coat << (tones) 2,945 104,818 111,815 
—V. 146, p. 3201. 


Portland Gas & Coke Co.—Larnings— 

Period End. Apr. 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues. - $299,217 $279,544 $3,405,645 $3,354,998 
Oper. exps., incl. taxes 211,098 212,901 2,379,880 2,356,289 


Property retirement re 
serve appropriations. 22,917 22,917 275,000 
$65,202 $43 ,726 $750,765 

425 442 3,962 


1938—4 Mos.—1937 
$954,230 $869 946 
1,020,000 1,050,000 
$0.94 $0.83 


258,334 


$740,375 
4,520 





Net oper. revenues_ - - 
Other income (net)—Dr- 








$746,803 
487 ,250 
50,173 
Cr630 


$210,010 


$735,855 
487 ,250 
50,998 


$43 ,284 
40,604 


$64,777 
40,604 
4,379 
Cr128 


Net income. - ------- $19,922 def$1,329 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid - - 


Gross income. -- -- -- - 
Int. on mortgage bonds - 
Other int. & deductions - 
Int. charged to construc. 





$197,607 
430,167 430,167 


Balance, deficit eels $ 220,157 $232,560 

x Dividends accumulated and unpaid to April 30, 1938, amounted to 
$1,836,186. Latest dividends, amounting to $1.25 a share on 7% preferred 
stock and $1.07 a share on 6% preferred stock, were paid on Dec. 24, 1937. 
Dividends on these stocks are cumulative. 

Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended April 30, 1938 and 1937.—V. 146, p. 3029. 


Postal Telegraph & Cable Corp.—ELarnings— 
Earnings for Calendar Years (Including Subsidiary Companies) 


1937 1936 1935 1934 
$30,634,567 $30,356,380 $28,625,794 $28,215,128 
Operating & gen. exps 


Xps., 
taxes & depreciation. 30,012,287 28,306,632 27,227,131 26,966,704 


Net earnings._..----- $622,280 $2,049,748 $1,398,663 $1,248,423 
Charges of subs. cos- - - - 110,777 114,513 191,961 236,597 


3 1 int. charges of 
General in 169,718 84,874 86,538 


P. T. & Cable Corp-- 
Int. on coll. trust 5s..-. x2,542,382 «2,537,032 «2,538,215 
$686,672 $1,418,052 


rer wwown 94,000,008 
x Accrued but not paid. 


Consolidated Balance Sheet Dec. 31 
1937 





Gross earnings 





60,038 
2,542,328 
$1,590,540 





Assets— 
Plant and property 
Investments 
Special deposits 
Bond discount and expense 
Prepaid accounts and other deferred charges 
Miscellaneous investments 
Cash 
Working funds 
Accounts and notes receivable 3,864,048 
Materials and supplies 1,786,475 
169,810,464 
25,441,250 


1,854,536 
170,432,296 
25,441,250 
0, 500 





Liabilities— 
x Common stock 
Non-cumulative preferred stock 30,529, 30,529,500 
Preferred stock of Associated Cos 683 ,800 683 ,800 
Minority stockholders’ equity in subsidiary cos--. 22,948 
Liabs. of P. T. & Cable Corp. as of June 15, 1935. 60,048,910 
Due to Il. T. & T. Corp. and associated companies -_ 752 
Accounts payable, interest and taxes accrued 
Employees’ efit and pension reserve 
Notes payable 
Insurance and casualty reserves 
Dividends accrued on pref. stock of associated cos- 
Other deferred liabilities 
Reserve for depreciation, replacements & renewals. 42,533,447 
Special foreign exchange reserve 101,536 
Reserve for repairs of ocean cables 124,000 
11,058,072 11,058,072 
14,715,763 12,515,167 


Total , 170,432,296 169,810,464 
. prapoesentes by 1,017,650 shares at a stated value of $25.—V. 146, 
D. , 





Progress Laundry Co.— Dividend Reduced— 

Directors have declared a dividend of 10 cents per share on the common 
stock, no par value, payable June 1 to holders of record May 20. Previously 
regular quarterly dividends of 15 cents per share were distributed. In 
addition, an extra dividend of 10 cents was paid on Dec. 1 and on Sept. 1, 
1937, and extra dividends of 5 cents per share were paid on June 1 and on 
March 1, 1937.—V. 145, p. 3507. 

Public Investing Co.—T70 Pay Smaller Dividend— 
W Directors have declared a dividend of 7% cents per share on the common 
stock, payable June 15 to holders of record May 31. A regular semi-annual 
dividend of 10 cents per share was paid on Dec. 27, last. 

Registers with SEC— 

See list given on first page of this department.—V. 144, p. 787. 


Public Service Co. of New Hampshire—£arnings— 
Period End. Apr. 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $463,113 $476,692 $6,091,895 $5,746,417 
Operating expenses 215,096 220,899 2,925,98 2,824,997 
State & municipal taxes_ 78,231 75,475 & 885,450 797,331 

22,060 


Social security taxes— 
Federal and State_-_-_- 5,593 3,441 # 46,322 
19,356 21,862 ~ 298,226 161,173 
$1,940,856 
35,113 


Federal taxes, incl. inc_ 
$144,837 $155,015 $1,935,910 
4,434 2,881 43 ,441 





Net oper. income_ --- 
Non-oper. inc. (net) -.-- 





Gross income $149,271 $157,896 
yeae | on tears 56 ois on'sit i a 
er interest (net) ---—- 73,317 Cr16,028 ¥ 
Other deductions 9,250 108,909 1 i 1 302 
Prov. for special reserve-_ 71,300 


$83 365 $95,945 $1,214,258 1,139,841 

Pref. div. requirements -_ $52,176 $52,176 $624,036 . $586,965 
Witare “Men oe ee ponte putas h ations of A 4 wholly owned 

su anchester Stree -, Which was mer; th this com 

as at Dec. 1, 1937.—V. 146, p. 3029. . Sioned 


$1,979,351 $1,975,969 
672,212 642,164 
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Public Service Coordinated Transport— N oles 


The company has filed an application with the Interstate Commerce 
Commission asking for authority to issue $1,224,000 serial promi 
notes to be used in the purchase of 274 buses from Yellow Truck & Coac 
Mfg. Co. The notes to be issued wili bear 4% interest. Total purchase 
price of the buses will amount to approximately $1 ,836,111.—V. 146, p.1414. 


Quarterly Income Shares, Inc.—Rights to Stockholders— 

Company, one of the largest mutual-type investment funds, has just 
filed with the Securities and Exchange Commission at Washington a 
proposed offering of common stock rights to existing stockholders and a 
limited offering to the general public. 

The terms of the offering provide that stockholders may purchase one 
additional share for each share now held on a reduced premium basis. All 
of the sbares now outstanding, of which there are 2,391,793, were sold by 
the fund at a premium of 8 Z2-3% of the asked price. By exercising rights, 
stockholders will be permitted to purchase shares on a 2% premium basis. 
A portion of the premium will revert to the fund. The balance is intended 
to cover costs and commission in handling the rights transactions. The 
rights are ejuivalent to an advantage of 63c. per share over previous offer- 
ings, based on current market prices.—V. 146, p. 3455. 


Queens Borough Gas & Electric Co.— Div. Omitted— 

The board of directors on May 20 omitted the dividend which would 
ordinarily be paid on July 1, 1938 on company’s 6% cumulative preferred 
stock. The board’s statement setting forth the reasons for the omission 
follows: 

“The current net income and the immediate earnings outlook of the 
Queens Borough Gas & Electric Co. are such, in the opinion of the board of 
directors, as not to warrant the declaration of a dividend on the com- 
pany’s 6% cumulative preferred stock at this time. The unprecedented 
increases in all municipai State and Federal! taxes, coupled with increases 
in labor and material costs as well as increasingly expensive governmental 
requirements, necessitate the maintenance of a conservative position in 
order to preserve the financial situation of this company.’’ 

A dividend of 75 cents was paid on April 1 and on Jan. 1, last, and prior 
thereto ceqnmng guerteny dividends of $1.50 per share were distributed. 
—V. 146, p. 2706 


Quincy Omaha & Kansas City RR.— 70 Abandon Line— 

The company has applied to the Interstate Commerce Commissiion for 
permission to abandon its entire line running between Quincy, I[Il., and 
Kansas City, Mo., a distance of approximately 25) miles. 

The road has no funded debt and all except a few shares of its common 
stock is owned by the Chicago Burlington & Quincy. Despite this favor- 
able financial position, with no interest charges to be met, the road still 
could not make a profit.—V. 122, p. 1759. 


Radio-Keith-Orpheum Corp.—Amended Reorg. Plan— 


The proposed amendments to the plan of reorganization provide as follows: 

Old Debentures—Holders of old debentures will receive for each $100 in 
principal amount of old debentures, upon surrender of such old debentures 
with all unpaid interest coupons attached thereto, one share of new pref. 
stock and five shares of new common stock. 

Claims of Rockefeller Center, Inc.—The claims of Rockefeller Center, Inc., 
are for damages flowing from the termination of two leases, the first for the 
Center Theater and the Radio City Music Hall, and the second for office 
space, all in building in Radio City, N. Y. City. The theater lease ter- 
minated, by its express terms, on the appointment of a permanent receiver 
for the debtor. e claim is based on a convenant in the lease that, upon 
such termination, the debtor would pay as liquidated damages for the 
landlord's loss of its investment in constructing and equipping the theaters, 
a sum equal to the unamortized cost of the theaters and equipment com- 
puted as provided in the lease. The trustee objected, on the ground, 
among others, that this clause provided for a penalty and not for liquidated 
damages. Special master Thacher upheld the clause and recommended for 
allowance the claim for the nuamortized cost of the two theaters and their 
equipment in a net amount, less certain credits, of $8,270,338. The lease 
for office space terminated, by its express terms, on the appointment of a 

ermanent receiver for the debtor. ‘The first claim with reference to this 
ease is based on a covenant therein that the debtor, upon such termination, 
would pay tne landlord, as damages, a sum which, at the time of ter- 
mination, Would represent the difference, if any, between (a) the aggregate 
rental and (b) the aggregate rental value for the residue of the term. 

By an indenture supplemental to the original lease for office space, the 
debtor surrendered over half the space originally leased, but agreed to 
lease on Dec. 1, 1937, at the same rate and upon the same terms as the 
original lease, an amount of space equal to one-half of the surrendered 
space not then leased to others. The second claim with reference to the 
lease of office space is for an amount which, on the date of the appoint- 
ment of the permanent receiver, Would represent the value to the landlord 
of said agreement in the supplemental indenture to lease on Dec. 1, 1937, 
such one-half of the surrendered space then unoccupied. 

Over the objection of the trustee the special master recommended for 
allowance the first claim for the difference between the aggregate cash rent 
less the aggregate rental value for the balance of the term, in the amount 
of $1,335,291, subject, however, to the deduction of a discount of 6% 
per annum on each instalment of rent reserved from Feb. 17, 1933 (date of 
appointment of permanent receiver) to the day upon which it was required 
to be paid by the lease, the net amount thereof being estimated by the 
trustee to be $880,291. The second claim was disallowed, without preju- 
dice, however, to any application the claimant might make to the Court 
for the equitable treatment in any plan of reorganization. 

The claims as recommended for allowance by the special master have 
been contested by the trustee, but have not yet been p upon by the 
Court. The difficulty of the questions involved and the importance to 
the debtor of making new arrangements for such office space as it may 
now or later need in the RKO Building, and also for securing an im- 
pertans interest in the operations of the two theaters, make settlement with 

ockefeller Center, Inc., desirable. Accordingly, upon the consummation 
of the plan, Rockefeller Center, Inc., 

(a) Will surrender the claims recommended for allowance by special 
master Thacher on the theater lease and the lease of office space estimated 
to aggregate $9,150,628, and also surrender the contingent claim with 
reference to the one-half of the surrendered office space not leased to 
others on Dec. 1, 1937. 

(b) Will grant a lease to the debtor of office space in the RKO Building 
of approximately the amount of space now occupied by the debtor, for 
a term of approximately 12 years at a rental of $2 per square foot per 
annum, with the right to the debtor to have any additional space on or below 
the 18th floor, it may require which may from time to time be available 
at the market price of such sapce current at the time of renting. 

(c) Will enter into an agreement with the debtor providing for the 
operation of Radio City Music Hall and Center Theater for a term of 
approximately 12 years, under the direction of a committee of seven indi- 
viduals, of whom four shall always be persons selected by Rockefeller 
Center, Inc., and three shall be persons selected by the debtor. The 
agreement will provide among other things that: 

(1) The debtor shall receive an annual fee of $25,000, chargeable as 
an operating expense, for consultant and advisory services rendered in 
connection with the operation of such theaters; 

(2) After all operating expenses are paid, Rockefeller Center, Inc., 
shall receive the first $700,000 of surplus earnings of the Music Hall. 
Of the next $100,000 of surplus earnings, Rockefeller Center, Inc., shall 
receive three-quarters and the debtor one-quarter. The remaining surplus 
earnings shall be divided equally between Rockefeller Center, Inc,, and 
the debtor. If after paying operati expenses of the Music Hall, the 
surplus earnings thereof shall be less than $700,000 in any year, the de- 
ficiency shall be made up to Rockefeller Center, Inc., out of any surplus 
earnings in excess of $60,000 of the Center Theater for that year. 

(3) After paying operating expenses of the Center Theater, Rockefeller 
Center, Inc., shall receive annually the first $60,000 of surplus earnings. 
Of the next $100,000 of surplus earnings, Rockefeller Center, Inc., shall 
receive three-quarters and the debtor one-quarter. The remaining surplus 
earnings shall be divided equally between Rockefeller Center, Inc., and the 
debtor. If after yi operating expenses of the Ceneter Theater, the 
surplus earnings thereof shall be less than $60,000 in any year, such de- 
ficiency, not exceeding $60,000, shall be made up to Rockefeller Center, 
Inc., out of any surplus earnings in excess of $700,000 of the Music Hall 
for that year. f 

(4) If a picture policy or a combination picture and stage show policy 
shall be put in effect in respect to the Center Theater, all surplus earnings 
of the Center Theater in excess of $60,000 shall be divided equally between 
Rockefeller Center, Inc., and the debtor; and if in connection with any 
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such policy the operation of the Center Theater shall be taken over in whole 
or in part by the debtor, the debtor shall receive additional compensation, 
while such policy is in effect, in excess of the compensation provided for 
in (1), to be mutually agreed upon. 

(5) Each year of the term shall be deemed a separate and independent 
accounting period 

(6) Rockefeller Center, Inc., shall have the right to terminate the 
agreement (a) if a court of bankruptcy shall take jurisdiction over the 
property of the debtor or of RKO Radio Pictures, inc., or if a receiver 
shall be appointed for all or substantially all of the pro ty of the debtor 
or of RKO Radio Pictures, Inc., and such receiver shall not be discharged 
within 30 days after such appointment; or (b) if over any period of three 
successive calendar years the earnings of the debtor, as defined in the 
agreement, for such period shall be insufficient to pay the interest obligations 
for the same period on the outstanding indebtedness of the debtor: or 
(c) if the debtor or RKO Radio Pictures, Inc., shall be consolidated with 
or merged into any otber corporation or corporations or shall convey or 
transfer all or substantially all of its property to any other corporation 
or corporations in such manner that the method of operation of, or the 
showing of pictures in, the theaters affected by said agreement shall be 
substantially changed to the detriment of Rockefeller Center, Inc 

(7) If the existing contract made between RKO Distributing Corp. 
and The Center Music Hall, Inc., dated May 7, 1934, which expires Aug. 31, 
1940, is not extended (or a new contract made between the parties to said 
contract or their successors) all references to the name of the debtor and 
its subsidiaries shall, at the option of either party, be removed from the 
Music Hall when said contract of May 7, 1934, expires. 

(8) The debtor shall assume no obligation in respect to the expense 
of operating said theaters, or either of them or to share in any possible 
losses which might result from such operation, or to make any payment 
whatsoever in respect to said theaters or the operation thereof, to 
Rockefeller Center, Inc. : 

(9) Nothing in the agreement shall preclude the use and(or) alteration 
by Rockefeller Center, Inc., of the Center Theater building and(or) property 
for purposes other than theater purposes if (x) in the pene calendar 
year after paying operating expenses of said Center Theater the surplus 
earnings thereof were less than $100,000, or (y) in case such surplus earnings 
for such year have been more than $100,000, Rockefeller Center, Inc., 
shall pay to the debtor a sum equal to the share of the debtor in such earnings 
in excess of $100,000 multiplied by the number of unexpired years of the 
agreement: and if the Center Theater building and property shall, at 
any time, be thus used and(or) altered for purposes predominantly other 
than theater purposes, either party to the agreement shall have the right 
to withdraw the Center Theater from the agreement, provided, however, 
that in the event of such withdrawal, if the Center Theater be again 
operated to any substantial extent for theater purposes during the life of 
the agreement (in respect to the Music Hall), the debtor shall have the 
right at its option to have said theater again subjected to the operation of 
the agreement. In case the debtor should exercise such option the amount, 
if any, previously paid to it by Rockefeller Center, Inc., pursuant to the 
foregoing clause (y) applicable to the remaining years of the agreement shall 
be reimbursed to Rockefeller Center, Inc., each year out of the debtor's 
share of the surplus earnings of such year of the Center Theater. The 
withdrawal of the Center Theater from the operation of the agreement, 
as aforesaid, shall not however, affect the annual fee of $25,000 provided 
for above in paragraph (1). 

In consideration of the foregoing the debtor will issue to or upon the 
order of Rockefeller Center, Inc., 500,000 shares of new common stock 
of the debtor. 

Other Unsecured General Claims—Unsecured allowed claims, including all 
principal thereof and all interest thereon, will be disposed of by distributin 
to the holders thereof for each $100 of so much of the amount of sai 
claims as does not include interest accruing after Jan. 27, 1933, 10 shares 
of new common stock. 

All contingent or indeterminate claims asserted prior to the time of con- 
firmation of this i which the Court after hearing shall designate as 
entitled to be dealt with under the plan, shall be disposed of as follows. 
Most of these ciaims inure to the benefit of landlords under leases made 
to subsidiaries of the debtor or companies affiliated with the debtor or such 
subsidiaries which were guaranteed a A the debtor. If, after the con- 
firmation of this plan, an event should happen which, had it occurred 
prior to such confirmation would have entitled any holder of a contingent 
or indeterminate claim to assert a claim against the debtor in these pro- 
ceedings, such claimant shall, nevertheless, be entitled to assert his claim 
against the debtor subject to any and all defenses or objections which 
the debtor, its trustee, or any creditor or stockholder of the debtor would 
have been entitled to make in these proceedings (other than the objection 
that such claim had not matured at the date of confirmation of this plan). 
Any recovery thereon shall be limited to the amount for which such claimant 
would have been entitled to have his claim allowed herein, had default 
occurred prior to confirmation of this plan, not exceeding, in the case 
of a landlord’s claim, the rent without acceleration reserved in the lease 
in question for the three years next succeeding the default. The debtor 
may discharge such claim, whether established in such maximum amount 
or in any lesser amount, pA making payment thereof in cash or at its 
option in such number of shares of new common stock of the debtor as 
under this i the claimant would haveeb entitled to receive had he 
established his claim as an unsecured claim duly allowed by the Court in 
this proceeding before confirmation of this plan. Any of said contingent 
or indeterminate claims may also be adjusted and settled on terms satis- 
factory to the debtor. Any such adjustment or settlement pending con- 
summation of this plan shall be subject to approval by the Court. No 
such adjustment or settlement shall be deemed adversely to affect any 
party who may theretofore have consented to the plan. All such contingent 
or indeterminate claims not so asserted shall deemed to have been 
rejected and disaffirmed by this plan. 

Old Common Stock—Holders of old common stock will receive for each 
share of such stock on surrender of the certificate therefor: 

(a) 1-6 of a share of new common stock; and 

(b) An option warrant entitling the holder thereof to purchase at his 
election, for a period of 10 years after the date of issuance of such option 
warrant, one share of new common stock at the price of $15 per share or, 
for a period of five years after the date of issuance of such option warrant, 
and upon surrender thereof, % of a share of new common stock at the price 
of $10 per share. 

The 2,577,554%4 shares of old common stock of the debtor now out- 
standing (exclusive of 16,437 shares held in the treasury of the debtor) 
include shares represented by certificates still outstanding for class A stock 
of the debtor which, by amendment to the charter made in December, 1931, 
was reclassified into 4 of a share of old common stock for each share of 
class A stock theretofore outstanding. 

Certificates Issued by J. & W. Seligman & Co. as Depositary—Included 
in the above stated $12,718,500 of old debtntures outstanding and in the 
above stated 2,577,554%4 shares of old common stock outstanding, are 
old debentures and shares of old common stock represented by certificates 
issued by J. & W. Seligman & Co., as depositary, under an agreement 
between the debtor and J. & W. Seligman & Co., as depositary, dated 
Dec. 21, 1931. As of Dec. 31, 1937, the amount of $168,365 remained 
to be paid by subscribers to complete full payment of old debentures and 
old common stock represented by said certificates which have been oniy 
partsy paid. Holders of such certificates which have been partly paid 
shall be entitled under this plan to receive such proportion of the new 
securities which they would have been entitled to receive if their certificates 
had been fully paid as their payments made bear to their full oa. 

The holder of any such certificates, however, may complete the full 
payments required by said agreement dated Dec. 21, 1931, provided that 
such payment shall be made within 20 days after the confirmation of this 
plan. The holder of any of said certificates issued by J. & W. Seligman 
& Co., as depositary, which shall be fully paid shall be entitled to receive 
such new securities of the debtor as will be issuable against the old de- 
bentures or old common stock of the debtor for which their certificates 
would be exchangeable. When and as J. & W. Seligman & Co., as de- 
positary, shall be advised by the debtor from time to time that new securities 
of the debtor have been issued Ps mage to the plan against any such out- 
standing certificates, it shall deliver the old debentures and certificates 
for old common stock of the debtor represented by such certificates, to the 
debtor for cancellation. 

Sale and Underwriting of Additional Shares of New Common Stock— 
To provide the debtor with additional cash in the amount of $1,500,000 
a sufficient number of shares of new common stock of the debtor will 
be offered for sale, at a price per share which shall be subject to the approval 
of the Court, to the holders of unsecured allowed claims and to Rockefeller 
Center, Inc. (which shall be considered for that purpose as the holder 
of an allowed claim in the amount of $5,000,000). Such creditors shall 
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be entitled to subscribe substantially in proportion to their respective 
allowed claims, but such right will be limited to a period not exceeding 
30 days after said new common stock is available for distribution. Such 
amount of new cash so to be provided may be increased or decreased 
subject to approval by the Court. 

Atlas Corp. intends to underwrite or procure a responsible underwriting 
of the purchase of said shares ot the extent necessary to produ ce $1,500,000 
at a price per share and upon terms to be proposed by it at the time of such 
underwriting which shall be subject to the approval of the Court. 

New Capitalization of Debtor—Upon final confirmation of this plan all 
of the assets of the debtor will become free and clear of any lien or encum- 
brance of the indenture securing the old debentures of the debtor. The 
secured notes will be paid. Upon the assumption that unsecured allowed 
claims, other than those of Rockefeller Center, Inc., as finally determined 
and allowed, will aggregate approximately $8,000,000, the debtor will 
then have approximately the following eapitalization, exclusive of shares 
of new common stock (a) to be issued to provide the $1,500,000 additional 
cash, (b) which may be issued as compensation, (c) reserved for the exercise 
of warrants and purchase rights and for conversion of new pref. stock: a 
6% cum. pref. stock (par $100) to be authorized in the aggre- 

gate par value of not in excess of $13,000,000 and to be 

_ distributable to holders of old debentures- ---_-_---------- 
Common stock, to be authorized in such aggregate amount 
of shares as may be approved by the Court for the pur- 
poses of the plan and for other corporate purposes, and 

to be distributable primarily as follows: 

(a) To holders of old debentures......................-. 635,925 shs 

(b) To Rockefeller Center, Inc., and the holders of other 

ee oc ricednennccseumeaeone 1,300,000 shs 
(c) To holders of old common stock. _........--.------- 429,593 shs 


The directors of the debtor shall have the right to enter into agreements 
by which executives or employees (or their nominees) of the debtor or its 
subsidiaries or directors of the debtor shall have the right within five 
years after confirmation of this plan to purchase shares of new common 
stock of the debtor. The aggregate amount of shares at any time pur- 
chasable under all such agreements shall not exceed 10% of the number 
of shares of new common stock issuable under the other provisions of this 
plan. The price per share at which shares may purchased pursuant 
to such rights shall be at least the average market price per share of the 
new common stock of the debtor on the New York Stock Exchange during 
the 30-day period immediately preceding the granting of such rights or 
during the entire period, if less than 30 days, that it has been listedfon 
such Exchange prior to the granting of such rights. 

Atlas Corp. for its services rendered in connection with the reorganization 
proceedings and the plan shall be entitled to receive such number of shares 
of new common stock and(or) warrants for the purchase of new common 
stock, as the Court shall approve and shall be reimbursed in cash for its 
reasonable expenses. The terms of any such warrants issued to Atlas 
Corp. shall be such as the Court may approve.—V. 146, p. 3355, 3029. _ 


$12,718,500 


Railway Express Agency, Inc.—Earnings— 








: : 1937 1936 1935 1934 
Calendar Years— $ b $ $ 
Charges for transport’n_160,787,979 155,446,478 138,750,744 130,953,289 
Other revenue & income. 2,791,241 2,715,620 2,640,984 2,643 ,644 
Total revenue & inc__-163,579,220 158,162,098 141,391,728 133,596,933 
Operating expenses -_ _ _ - 100,440,936 92,668,065 85,951,219 79,755,461 
Express taxes ____-_-_-- y3,395,042 4,534,170 1,559,005 1,517,531 
Int. & disc. on fund. dt. 1,603,127 1,605,622 1,742,570 1,738,167 
Other deductions _ —_ ~~~ 1,531 28,098 32,812 56,135 
x Rail trans. revenue 58,008,584 59,326,143 52,106,122 50,529,639 
x Payments to rail and other carriers—express privileges. y Includes 


credit of $2,153 ,569.80 account reversal of accruals for 1936 railroad retire- 





ment tax. The 1936 figures have not been restated to exclude such tax. 
General Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Liabilities— $ $ 
x Real property & Cap. com, stock __ 100,000 100,000 
equipment - - _ _- 17,072,303 17,893,034|5% ser. gold coup. 
Mise. phys. prop-- 3,044,565 2,906,596] bonds_--_--__-_-- 18,400,000 20,000,000 
Other investments 493,839 429,652 | Non-negot. debt to 
Cash ..._._-.----19,446,481 23,379,377 affiliated cos___10,721,312 9,164,395 
Special deposits - - _ 701 658 | Traffic bal. pay - -- 52,701 76,746 
Loans & notes rec- 2,748 3,463] Audited accts. and 
Traffic bal. rec--- 55,922 76,816 wages unpaid__. 4,715,469 4,539,804 
Net bal. rec. from Matured fund.debt 
agencies - - - .- -- 4,444,985 4,703,645 “Speen 11,000 7,000 
Accts. receivable_- 979,776 972,369] Misc. accts. & adv. 
Mat'ls & supplies payable -_-_.---- 2,115,696 2,536,066 
(at cost). re 798,720 557,048 | Express prov. liab. 5,277,241 6,646,301 
Int., divs. & rents Unpd. money or- 
receivable - - - - - 4,179 3,417 ders, checks, &c. 1,522,237 1,406,150 
Working fund adv. 12,550 13,605] Est. tax liability_. 1,543,816 2,960,922 
Other curr assets - 174,790 96,808 | Mat’d int., divs. & 
Unadjusted debits 744,411 753,163 rents unpaid - - - 3,000 4,525 
Unmat'd int. and 
rents payable__. 521,118 516,646 
Other current liab_ 1,132,028 2,506,385 
Deferred liabilities 1,720 3,650 
Unad just. credits. 1,158,632 1,321,061 
WO 3s scdes 47,275,970 51,789,651 (Pee 47,275,970 51,789,651 





x Used in express operations.—V. 146, p. 3029. 


Raybestos-Manhattan, Inc.— 70 Pay 15-Cent Div.— 

The directors on May 18 declared a dividend of 15 cents per share on the 
common stock, no par value, payable June 15 to holders of record May 31. 
This compares with 37% cents paid on March 15, last; 50 cents paid on 
Dec. 15, and on Sept. 15, last, and previously regular ht | dividends of 
37% cents per share were distributed. In addition, special dividend of 25 
cents was paid on Dec. 15, 1936. 


Balance Sheet March 31 (Incl. Subs.) 








1938 1937 1938 1937 
Assets— > $ LAabilities— $ $ 
_ Ree 1,594,070 2,077,284] Accounts payable. 420,409 1,016,943 
Mkt. sees. (atcost) 375,398 156,622 | Accrued salaries & 
Notes, accts. & tr. Ws wet wawe 146,337 231,986 
accept’s rec’le_. 1,763,698 3,034,555| Accrued taxes-- -- ita . eubenas 
Other current ac- Provision for in- 
counts receiv'le- 15,889 8,261 come taxes _-- -- 543,597 541,733 
Madse. inventories. 5,075,215 4,704,328] Res’veforconting. 250,000 250,000 
Invest. & sundry Res. for Federal & 
receivables_.... 672,183 1,548,427 State taxes on 
x Land, buildings, eee 12,369 163,899 
mach. & equip. 7,544,590 7,173,983] y Capital stock... 9,721,800 9,721,800 
Prepaid exps. and SS 7,433,344 7,466,089 
deferred charges 107,171 93,833|z Treasury stock..Dr898,047 -__--. 
Trade names, trade 
mks. & goodwill 595,157 595,157 
ce 17,743,370 19,392,449 ee 17,743,370 19,392,449 





x After depreciation of $10,856,070 in 1938 and $10,295,637 in 1937. 
y Represented by 670,012 shares of no par value. z 43,512 shares acquired 
at various dates and prices.—V. 146, p. 3355. 


Reading Co.—Earnings— 


Period End. April 30— _1938—Month—1937 1938—4 Mos.—1937 











Railway oper. revenues. $3,835,938 $5,783,847 $15,414,754 $21,804,679 
Railway oper. expenses. 3,021,078 3,637,781 12,362,675 14,382,323 
Netrev.fromry.oper. $814,860 $2,146,066 $3,052,079 $7,422,356 
Railway tax accruals - - - 308 ,522 534,626 1,087 ,936 2,002,598 
Railway oper.income. $506,338 $1,611,440 $1,964,143 $5,419,758 
Equipment rents (net)-. Dr13,959 Dr12,317 Cr88,12 Cr56,053 
Joint facility rents (net). C4813 Drs46—s Cr26,171 Dr27 
Net ry. oper. income. $497,192 $1,598,277 $2,078,443 $5,475,784 


—V. 146, Pp. 2867. 





Financial 


& Subs. )—Earnings— 
1936 1935 1934 
19,284 $11,891,487 $4,849,598 


1 97 4, 825 Al, 249, 265 4,225,570 
$624 ,028 
475 1048 
$148, 9x0 
42, 342 


3518 
Real Silk Hosiery Mills, Inc. 


1937 

&c- $11,864,648 $12,3 
sell 

11,697 


Sale, less returns, 

Cost of goods sold ; 
ing, &c. expenses 496 
Operating profit 

Depreciation 


$642,221 
5f 0,5 oe 59 
$692, 780 
48,692 
166,561 
102 ,696 


Balance 
Other income 


Total income 
Interest 
Special charges _ - 
Federal taxes, &c 
Fed. surtax on undistrib 

profits - 


Net profit $116,615 $374,830 def$35: f 


Preferred di vidends # 
$116,615 


surplus $20,583 $374, 830 de $357. 802 
Street Realty Co. pref. stock only. b The 1935, 1936 and 

charges of $327,500 for 1937: $436,788 for 1936 
for depreciation computed on the same basis as in 


Balance, 
a On Noble 
1937 statements include 
and $473,274 for 1935, 
prior years. 
Condensed Consolidated Balance Sheet Dec. 31 
1937 1936 » Liabilities 1937 
$530.8 $497,650] Reserve for taxes. $277,710 
Notes payable to 
banks __ ~~ ‘ 
Accounts payable- 
Accept's payable - 
Cust. deposits _ - 
Cust.’s advances - - is ‘ 
72 | Accruals _ - - - ae 262,774 
3} Due to employees - 5,282 
Funded debt due 
in current year_ 
Miscellaneous de- 
posits, &c..... 
Reserves _ - 
Funded debt 
b Common stock _- 
Preferred stock. ~~. 
Paid in surplus- 
Capital surplus -_- 
Earned surplus- 


1936 
$300 ,338 


12,242 
214,675 
121,606 

2,710 

11,899 
251,769 

$,319 


Assets 
Cash 
Cash de p. with silk 
brokers - ‘ 
Accts. receivable. 
Claims & other cur- 
rent accts. rec. - 4, 
Miscell. accts. rec., 
loans & adv., &¢ 8 
Inventories...-.-.- 1,620, 
Cash surren. value 
life insurance nies edad 
Prepaid exps. and 
deferred charges 
Investments 
a Fixed assets__.-. 1, 
Goodwill, tr. mks., 
ae .. aa 


12,242 
161,701 
70,985 
13,092 


ORY 
267 ,26 382 
SOS 9,795 


249 7 
688 ,677,49 


111,000 


6,742 

308 ,853 
112,000 
890,220 
1,850,000 
345,750 
18,702 
69,395 


462 


-.. 1,755 : 
,220 
,100 

5,750 
5,959 
3,584 

Total - $4, 331 557 $4, 6: 36, 221 Total , , 557 $4, 636,221 221 
a After r ‘deduc tion of depreciation reserves totaling $4,943 ,6: 39 in 1937 and 
$4,622,274 in 1936. b Par $5.—V. 146, p. 1888. 


(Robert) Reis & Co.— Sales— 

Gross sales for quarter ended March 31, 1938, amounted to $426,129, 
compared with $880,236 in March quarter of 1937, a decrease of $454 107 
or 51.6¢ 

In explanation of the decrease in sales the company points out that last 
year, Easter sales fell within the first quarter period and furthermore, 
the first quarter sales of 1937 included considerable speculative buying in 
anticipation of higher prices and resulted in a 46% increase over the pre- 
vious year.—V. 146, p. 1086. 


Remington Rand, Inc.—Common Dividends—Wages Cut 

Directors have declared an interim cash dividend of 20 cents per share on 
the common shares payable July 1 to holders of record June 10. On 
March 25, last a dividend of 25 cents was paid together with an extra 
dividend in stock of 1-100th of a share of $4.50 preferred gtock for each 
share of common stock held 

A dividend of 25 cents was paid on Jan. 3, last; one of 35 cents was paid 
on Oct. 1, last; 25 cents paid on July 1, 1937; and previously, quarterly 
cash dividends of 15 cents and stock dividends of 1% were distributed. In 
addition, a special dividend of 15 cents was paid on March 26, 1937. 

Company announced that a reduction in wages of salaried employees 

ll be made on June 1 ranging from 5% to 25%. No reduction was made 
in hourly rates.—V. 146, p. 1415. 


Reo Motor Car Co. (& Subs.)—LHarnings— 
Calendar Years— 1937 1936 1935 1934 
$13, 069.351 $13. 171,225 $16, tt 552 $13,836,299 
a 788,882 1,202,178 13,312,492 st 820,566 
2,108,679 2,290,100 2. 309; 034 2,368,318 
$828,210 $321 PBSDEOLSEPA 026 $352,585 
106,789 79,564 71.709 1,2 
Dr12,897 28,602 39,901 
$7: 34.315 $212, Se 7pecteass. a 
35: et 3 409 ,2 
228,092 446, 375 
x604 ,832 


$1,399,125 
3,377,985 


541,739 
$4,235,371 
27,254 





Cost oft sales 
Sell., gen. & adm. exps-- 





Operating loss 
Other income 
Interest received (net) ~~ 





Depreciation 

Tool amortization 

Prov. for for. inc. taxes_ OG 

Other charges 697, 864 

$1,982,292 
4,262,624 





$219,860 
Previous deficit 3,132,022 
Excess of res. for deps. in 


closed banks 


Total deficit 
Inc. taxes foreign corp-- 26,103 20,110 


Total earned deficit... $6,244,917 $4,262,624 $3,377,985 $3,132,022 
x Extraordinary charges for moving expenses and obsolescence for tools, 
dies and manufacturing materials. 
Consolidated Balance Sheet Dec. 31 
1937 1936 
Assets— $ 3 
Cash on hand and 
693,88 





$3,351,882 $3,111.913 





1937 
3 
421,741 
650,000 
36,539 
158,329 
62,056 


376,454 


1936 
Liabilities— 
Accounts payable- 
Bank loan payable 
on demand 
Accrued payroll__. 


1,123,999 


29,440 
879,897 


889,415 
297,516 


Drafts outstand’g, 

sight and foreign 
Net receivables __- 
Claims upon closed 


974,884 171.239 


290,634 
25,253 


19,982 


Real est. mtge. of 
foreign sub 
Res. for conting., 
commit. & misc. 
Miscell. payable_- 
Deferred credits __ 
Capital stock ’ 
Deficit.......... 6,244,917 
Capital surplus... 4,871,815 
178,180] Treasury stock--Dr1,000,000 


9,332,018 11,211,424 9,332,018 11,211,424 
x After depreciation of $5,976,055 in 1937 and $5,883,247 in 1936.— 
V. 146, p. 3355. 


Republic Steel Corp.—WNo Preferred Dividend— 

Directors at their meeting held May 25 took no action with respect to 
Payment of the July 1 dividend on the 6% cumulative ti preference 
stock, series A, and on the 6% Tey convertible pr ed stock. A 
regular quarterly dividend of i share was paid on the series A stock 
on April 1, last. See V. 145, se 3829, for record of dividend payments on 
the 6% cum. conv. preferred stock.—V. 146, p. 2707. 


Revere Copper & Brass Inc.—Pref. Divs. Deferred— 

Directors at their recent meeting decided to defer payment of dividends 
on the 7% and 54 % cumulative preferred stocks. A dividend of $1.75 per 
share was paid on account of accumulations on the 7% preferred stock on 
Dec. 20, last, and a dividend of $1.3144 per share was paid on the 54% 
preferred stock on Dec. 20, last.—V. 146, p. 3202. 


Marketable securs. 
Inv. in subs. not 
consolidated --_- 
Inventories 3,975,712 
Land contr. & mis- 
cellaneous acc’ts 209,046 
x Total fixed assets 3,008,489 
Deferred charges_. 134,137 


324,146 
148,345 
31,560 
9,000,000 
4,262,624 
4,871,815 


4,204,551 


247,169 
3,361,259 
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Reynolds Metals Co. (& Subs. )—Earnings— 


Calendar Years— 
Net sales, 
Cost of goods sold, selling, 

general expenses _ -_ - - 
Provision for deprec jation 
Amortization of patents and licenses _ 
Other expenses _ 


Income from operations 
Other income. ----- 


Total income 
Interest expense 


Loss on operation of re ntal properties and spac e, 


Special charges 


b Provision for Fede ral and State income taxes __ 


Net profit _ - 
Dividends on prefe rred stock (cash) 
Dividends on common stock— 
Cash 


In 15-year 3 “i % debenture bonds. _- 


Shares common stock spupmbeaannatee: no 
Earnings per share a 


a Includes provision for deprec iation of 8: 589! 550 for property, 
and $121,700 for amortization of intangible assets. 
and $3,568 in 1936 for surtaxes on undistributed profits. 


equipment, 


$10,225 in 1937 


less returns, allowances, &c_-_- 
administrative 


1937 1936 
é $20,179,579 $16,875,831 
and 
_..-al7,744,498 13,347 450 
See a . 
See a 
a331,586 


$2,103,495 
59,183 

. $2,162,678 
104,102 
a50,012 
163 465 
329,179 
$1,515 3, 920 
275,000 








275, 000 


991,955 960,295 
os detach 960,300 

1 022.7 742 960 322 
$1.21 $1.97 
plant, and 
b Including 


par) 


Consolidated Balance Sheet Dec. 31 


1937 1936 | 
Asset - $s s | 
Cash _ . 2,630,181 ,946 ,324 
Notes & accts. rec. 1,330,749 .418,482 
Inventories 4,088 262 466,358 
Sub. & affil. co... 2,030,701 .786,134 
Sundry receivables 
(not current) - -- 149,229 
Deposits _ - 72,502 
Award for conde m- 
nation of plant 
property 
Property, . 
mach'yv & equip. 
Pats., trademarks, 
&e_. .. 2,271,846 
Devel. of prodt le ts, 
plants, &¢ 
Deferred assets. -- 


167,254 


8,326,565 


502,251 
1,098,999 





| Accrued accounts. 





Total 22,563,818 21,329,562 


—V. 146, p. 33 


Richfield Oil Corp. (& Su 


Consolidated Income Account Period March 13, 1937 to Dec. oes 


1937 1936 
LAabtlittes— $ bd 
Notes payable_... 945,073 
Funded debt ma- 
turing within 1 
180,000 
549.723 
296 346 
68,750 


51,150 
352,952 


687 ,807 
418.673 
68,750 


53 350 
342,770 


1,780,000 
460 ,000 
960,300 


Accounts payable_ 
Fed'l income tax_- 
Divs. on pf. stock - 


| Dem. pur. money 


mtge. note of sub 


Notes payable for 
pureh. of metal_ 
Notes payable for 
money borrowed 
15-yr. 3%% deb. 


5-yr. 24%% bearer 
EEE 
Res. for dismantl. 
of pl't, obsoles., 
conting., &c.-.- 
5%% cum. pref. 
. (par $100). 5,000,000 
Common stock. 8,967,772 
Capital surplus... 1,000,000 
Earned surplus... 1,990,370 


280,000 
960,300 


141,381 136,546 
5,000 ,000 
7,901,733 
1,014,075 
2,325,559 


22,563,818 21,329,562 


bs. )—Earnings— 
1937 


Sales, excluding State and Federal gasoline and oil taxes_______$33,622,142 


Other operating revenue 


a eee eee eee en ae 


Cost of sales and services 


Selling, general and administrative expense 8, 
depletion and amortization 


Depreciation, 
Dry hole losses and abandonments 


0 a ee 


Non-operating income, less charges 


fe ee eee ae 


Interest on debentures 
Amort. of deb. 
reacquired 
Other interest 


1,380,350 


i a ce inh i ein a ci a i cs ls 
21,017,630 

330, 508 
3,526,306 
300.782 
$1,827 ,267 
23,874 


Mii ceapedieenes aud $1,851,140 


234,773 


80,023 
43 348 


discount, less $12,995 discount on debentures 


Provision for Federal income taxes (incl. $806 surtax on undis. 


profits of subsidiaries) 


Net profit 
Dividend paid 


Earned surplus at Dec. 31, 1937 


86,540 


$1,406 ,456 
996 660 


$409,796 


Consolidated Balance Sheet Dec. 31, 1937 


Assets— 
$18,230,616 

Accounts and notes receiv, 

less $435,010 reserve____- 2,962,456 
Crude oil and refined products 12,351,380 
Materials and supplies_-_-.-- 1,088,231 
Misc. invest. and advances, 

less $48,270 reserve . 
6g eee x50,099,631 
Deferred charges 1,961,976 


$87,134,537 





x After reserve for depreciation and > eo $3,517,084. 


sented by 3,986,637 no par shares.—V. 


TAnvittes— 
Accounts payable 
|. 
Other accrued liabilities 
Long-term debt 7,191,699 
Reserve for contingencies - - -- 285,276 
 ¢ ap Prey y74,437,250 
Earned surplus 


$3,014,274 
1,526,588 
269,654 


$87,134,537 
y Repre- 
146, p. 32 


Richmond Fredericksburg & Potomac RR.—E£arnings 


April— 
Gens from railway 
Net from railway 
Net after rents 


Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 2867. 


2,923 ,083 
609,938 
162,488 


Ritter Dental Manufacturing Co., Inc. (& 


Calendar Years— 1937 
Gross profit $1,364,209 
Admin. and selling exps., 

891,171 


1937 1936 
$804,412 $641,343 

255,774 126,185 

135,681 26,229 


3,328,689 2,642,797 
1,044,390 "540,112 
527,727 179,121 


1935 
$608,176 
06,644 
113,830 
2,378, oes 
539 
249 084 


Subs. )— 


1936 1935 1934 
$1,387,792 $1,109,221 $247 ,530 
823,514 703 ,345 551,262 





(incl. royalties) 
Operating profit $473 ,038 
Other income 10,215 


$564,278 $406. yh loss$303, qe? 
91,791 408 104,78 





and accts. receivable. 
Federal taxes 
Other deductions 
Depreciation 


$656,069 $497 ,284 loss$198,951 


28,437 
y58,171 


4,383 
101,726 114,261 


6,800 
286,792 
36,06 
108,047 





Net profit 
Preferred dividends-_--_- 
Commo. dividends 
Earnings per sh. on com- 
mon stock (no par)... 


x Includes Federal capital stock tax. 


$418,362 $304,566 loss$351,495 
318,750 225,000 


$1.52 
y Including Federal income tax of 


z Includes surtax on undistributed profits of $2,177 ,in 1937 and 


$174 in 1936. 














_ .* 
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Consolidated Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities— 1937 1936 

CS oi $826,731 $1,307,604) Accts. payable and 

Trade notes & in- accrued payrolls $133,858 $101,865 

stal. contracts _- See f 293,609 | e Fed. inc. tax accr 82,124 74,430 

Accts. receivable... 424,542 244,795 | Other acerd. liabils 34,005 34,784 
Inventories _ __ _ _- 1,092,823 1,100,277} Current amt due to 

# Good faith depos. 44,000 aes foreign sub-__---- 1,783 asscee 

Other curr. assets - 22,825 22,226 | Deferred income_- 28,698 22,794 

a Non-curr. rec_-_- 246,439 283,183] Res.forconting.,&e 121,938 110,544 
Fund deposited 7% cum. pref. stk. 

with trustee__.. 525,000 eae ($100 par)__--- 2,500,000 2,500,000 

Investments ___.- 1,090,657 1,100,280|c Common stock_. 2,544,512 2,544,512 

b Fixed assets . 1,659,205 1,733,516) Earned surplus... 628,511 758,030 
Deferred charges -- 55,523 58,503|d Common stock 

reacquired _ . __- Drs7,684 Dr2,964 

Es 66s cca ..$5,987,747 $6,143,995 a $5,987,747 $6,143,995 





a After reserves for doubtful accounts of $30,033 in 1937 and $25,135 1n 
1936. b After reserves for depreciation and amortization of appreciatio. 
arising from appraisal of $1,448,404 in 1937 and $1,262,790 in 1936. c Rep- 
resented by 160,000 no parshares. d Represented by 9,800 common shares 
at cost in 1937 and 200 common shares at cost in 1936. e Includes surtax 
on undistributed profits. f Includes trade notes and instalment contracts 
of $212,313. g Made with foreign government in connection with contract 
to furnish dental equipment.—V. 146, p. 3355. 


Roan Antelope Copper Mines, Ltd.—Dividend— 

Directors have declared a dividend of 36 cents per American share, 
payable June 7 to holders of record June 2. Prior to a distribution on Dec. 
21, last, of two additional American shares for each share held, the company 
Paid a cash dividend of $1.85 on Nov. 5, 1937.—V. 146, p. 3030. 


Royal Dutch Co.—Final Dividend— 

Directors have declared a final dividend for 1937 of 11%, making a 
total of 17% distributed during the year. During 1936 dividends totaling 
164% were paid.—V. 146, p. 286. 


Ruberoid Co.—No Common Dividend— 
The directors of this company took no action on May 24 with respect to 
ayment of a dividend in the second quarter of 1938, it was announced by 
erbert Abraham, President, who stated that the directors took the con- 
servative position of deferring action until] they had some clearer indication 
as to re trend of business during the second half of the year. 
4 av end of 15 cents per share was paid on Dec. 20, last.—V. 146, 
Dp. 8. 


St. Louis Rocky Mountain & Pacific Co.— Div. Passed 

Directors have decided to omit the dividend ordinari.y payable at this 
time on the commor shares. A regular quarterly dividend of 25 cents per 
share was distributed on March 31. last.—V. 146, p. 3356. 


Safeway Stores, Inc. (& Subs. )—Eurnings— 

















Years End. Dec. 31— 1937 1936 1935 _ 1934 : 
Sales____________....$381,868 ,220 $346,178 ,061$294,697 ,600$242 ,966,383 
Ee GO eee 309,220,997 278,195,615 236,124,248 189,920,910 
Operating expense -_—__-_ 64,579,933 58,932,632 50,941,276 45,519,243 
Depreciation... .....<- 3,772,889 3,590,545 3,242,732 2,830,071 

Operating income_... $4,294,400 $5,459,270 $4,389,344 $4,696,155 
Other income.____--.-- 252,259 79,659 76,346 5,824 

Total income........ $4,546,659 $5,538,929 $4,465,690 $4,791,982 
[terest BO. c.sc-sccee 711,803 334,037 340,147 238,670 
Prov. for Federal and 

Canadian taxes,&c... a752,980 a1,014,120 698,930 686,485 
Minority interest _----_-. 3,829 33,519 iia. Sosekas 

Net income____--.-. $3,078,047 $4,157,253 $3,409,775 $3,866,827 
Preferred dividends - - - - 966,283 935,434 956 869 982 ,274 
Divs. on com. stk.: Cash 1,220,636 1,210,848 1,997 ,252 2,396,545 

In 5% pref. stock...- 788,090 ae 0tiéiéC imide” * 

a $103,038 $425,670 455,654 $488 ,008 
Previous surplus _---_-- 10,168,602 9,392,932 8,937 ,278 8,449,270 
De ecktc2ateacen  icabees ee ee 

Earned surplus _ - - -..$10,271,640 $10,168,602 $9,392,932 $8,937,278 
Earns. per sh. on average 

amount shs. outstand- 
ing during year_____- $2.62 $4.03 $3.07 $3.61 


mca $14,897 in 1937 and $64,217 in 1936 surtax on undistributed 
profits. 
Consolidated Balance Sheet Dec. 31 


1937 1936 ' 1937 1936 
Assets— $ > Liabilittes— $ $ 
Gc oe accnens 8,164,138 8,093,239) Notes pay.,banks. -_-_-_-- 10,000,000 
a Accts. rec., trade 3,219,345 2,957,701! Accounts payable. 6,099,202 5,907,731 


Deb. sinking fund 
a ae 


Govt. accts. rec. & 


State, county & 850,000 


munic. warrants 1,626,708 1,223,178 State sales taxes.. 262,355 214,199 
Sundry accts. rec_ 409,108 690,942 Accrued expenses. 1,942,092 1,951,709 
Mdse. inventories_31,886,370 30,745,926; Dividends payable 237,178 229,270 
Prepaid expenses - 728,770 636,709 | Res. for Fed. and 
Invest. & advances 702,019 645,942 Can. ine. taxes_ 924,616 1,133,815 


c Fixed assets _--.24,476,351 21,732,536 


Deb. discount and 


10-yr.4% s.f. deb.14,150,000 
Min. int. in Cana- 


expense (balance dian subsidiary - 64,272 529,958 
unamort.) ---.-- ih, ipa 7% cum. pref. stk. 
(par $100)____- 7,918,400 8,399,700 
6% cum. pref. stk. 
(par $100)___.- 5,573,200 5.509,100 
5% eum. pref. stk. 
(par $100). ---- 2,373,390 1,585,300 


d Common stock... 9,795,648 9,795,648 
Paid-in surplus___11,787,415 11,347,013 
Earned surplus___10,271,640 10,168,602 





Treasury stocks... 07r385.454 D7r45,872 
, eee 71,863,956 66,726,173 a 71,863,956 66,726,173 


a After reserve of $143,098 at Dec. 31, 1937, and $146,686 at Dec. 31, 
1936. oc After reserve for depreciation of $17,717,340 at Dec. 31, 1937, 
and $16,732,200 at Dec. 31, 1936. d Represented by 806,624 no-par shares 
at a 31, 1937, and 698,984 no-par shares at Dec. 31, 1936.—V. 146, 
Dp. 7 


St. Louis-San Francisco Ry. System 
Period End. Apr. 30— 1938—Month—1937 


—Earnings 
1938—4 Mos.—1937 








Operating revenues - - _ -- $3,352,810 $4,054,492 $13,775,369 $16,892,700 
Operating expenses - - - - - 3,155,531 3,501,380 13,079,439 14,174,586 
Netry.oper.income._._ def$52,803 264,597 def782,752 1,204,328 
Other income---_-_------ 20,5 12,256 62,678 49,834 

Total income_ ------- def$32,001 $276,854 def$720,074 $1,254,163 
Deductions from income 3,570 5,18 21,054 23,307 

Bal. avail. for int., &c. def$35,571 $271,673 def$741,129 $1,230,856 


—V. 146, p. 3030. 


San Antonio Public Service Co.—$19,000,000 Securities 
Offered—The first public financing for the company in 10 
years was undertaken May 26 with the offering of $16,500,000 
Ist mtge. 4% bonds and $2,500,000 4% serial notes through 
an underwriting group headed by Mellon Securities Corp. 
The bonds, due 1963, were priced at 99, to yield 4.05%, and 
the serial notes, due in varying amounts from 1939 to 1948, 
were priced to yield from 2.72 to 4.50%. Other members of 
the offering syndicate include Glore, Forgan & Co., The First 
Boston Corp., Halsey, Stuart & Co., Inc., Otis & Co. 
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Ine.), Bonbright & Co., Inc., Blyth & Co., Ine., Shields & 
Co., Ladenburg, Thalmann & Co., Lee Higginson Corp., 
F. S. Moseley & Co., Harris, Hall & Co. (Inec.) and Riter 
& Co. Both issues were oversubscribed the day of offering. 

Amounts, Maturities and Offering Prices of 4% Serial Notes 


Principal Due xPrice to Principal Due xPrice to 
Amount April 15 Public Amount April 15 Public 

$200,000 1939 1014 % $260,000 944 1014% 
210,000 1940 102% % 270,000 1945 100% 
a a ae fe a Se 
230, 6 % 290,000 194 0 
240,000 1943 102% 300,000 1948 % 


x Exclusive of accrued interest from April 15, 1938, to date of delivery. 

Bonds of 4% Series—Dated April 1, 1938, due April 1, 1963 to Bankers 
Trust Co., New York, and R. G. Page, Plainfield, N. J., trustees. Prin- 
cipal and int. (A. & D.) payable in lawful money of the U. 8S. of America, 
which at time of payment is legal tender for public and private debts. 
Principal is payable at principal office of Bankers Trust Co., New York, 
and interest is payable at office or agency of company in New York. Bonds 
in coupon form, registerable as to principal only, in denom. of $1,000 and 
in fully registered form in denom. of $1,000, $5,000 or muitiples of $5,000. 
Company covenants to reimburse holders (if an individual or a fiduciary 
for one or more individuals) of bonds for Penna. personal property taxes not 
exceeding in the aggregate 5 mills per annum on each dollar of taxable 
value, not in excess of the principal amount thereof. Red. (in addition to 
being redeemable for sinking fund) at option of company, in whole or io 
pare by lot, at any time on 30 days’ notice at following prices: 105 on or 

efore April 1, 1942; 104 thereafter and on or before April 1, 1946; 103 
thereafter and on or before April 1, 1950; 102 thereafter and on or before 
April 1, 1954; 101 thereafter and on or before April 1, 1958; and at principal 
amount thereof after April 1, 1958; in each case plus accrued int. to re- 
demption date. 


Notes—Dated April 15, 1938, due serially as above. Chemical Bank & 
Trust Co., New York, trustee. Principal and int. payable in lawful money 
of the U. S. of America, which at time of payment is legal tender for public 
and private debts. Principal payable at principal office of trustee in New 
York, and int. payable at office or agency of the company in New York. 
Notes in coupon form, registerable as to principal only, in denom. of 
$1,000 each. Red. in whole at any time or in part from time to time, at 
option of company, by lot if less than all the notes of one maturity are 
redeemed, upon 30 days’ notice at following prices: 104 in case of notes 
maturing on April 15 in each of years 1939 to 1943, incl.; 102 in case of 
notes maturing on April 15, 1944; 101 in case of notes maturing on April 15, 
1945; and 100% % thereof in case of notes maturing on April 15 in each of 
the years 1946 to 1948, incl.; in each case plus accrued int. to redemption 
date. In event that less than all of the notes outstanding are redeemed, 
notes of the latest maturities are to be redeemed first. 

Listing—Company has agreed, when requested b 
Corp. and Dillon, Read & Co., to make application 
bonds of 4% series on the New York Stock Exchange. 

Purpose—Net proceeds of approximately $18,270,237 (exclusive of 
accrued int. but after deduction of expenses in the estimated amount of 
$156,013), together with $1,960,000 to be received from the sale of 28,000 
additional shares of common stock to American Light & Traction Co., a 
parent of the company, will be applied substantially as follows: 

(1) To redemption on or before Jan. 1, 1939, of: $5,550,000 

San Antonio Public Service Co. Ist mtge. & ref. gold bonds, 

30-year 6% series A (due Jan. 1, 1952) at 110%, which, excl. 

of accrued int. will require the sum of. _ - phen oan cates eee Oe 

(2) Toredemption on or before Aug. 15, 1938, of: $11,000,000 

San Antonio Public Service Co. Ist mtge. & ref. gold bonds, 

30-year 5% series B (due Jan. 1, 1958S) at 105%, which, excl. 

of accrued int. will require the sum of_-_ Mate eee 

(3) To redemption on or before Sept. 1, 1938, of: (a) $984,000 

San Antonio Gas & Electric Co. lst mtge. 4l-year 5% gold 

bonds (due Sept. 1, 1949) at 105, which, excl. of accrued int. 

will require the sum of___- ‘ Sa a a is a ee 

(b) $984,000 of San Antonio Traction Co. 1st mtge. 41-year 

5% gold bonds (due Sept. 1, 1949) at 

accrued int. will require the sum of__-—-—-—_- Sa 1,033,200 

(4) For general corporate purposes. _. - - - 508,837 

Company intends to offer all holders of the outstanding bonds the op- 
portunity of surrendering their bonds and coupons, if any, to the respective 
indenture trustees prior to the respective redemption dates, and of receiving 
in such case the redemption monies applicable thereto, and interest accrued 
to such date of surrender. 

Capitalization—Upon the issue and sale of the $16,500,000 of bonds of 
4% series and of $2,500,000 of notes and the application of the net proceeds 
thereof together with other funds to the redemption of all of the now out- 
standing funded debt of the company, the outstanding capitalization of the 
company, tabulated as of Dec. 31, 1937, but reflecting the sale of securities, 
will be as follows: 


Mellon Securities 
or the listing of the 


11,550,000 


1,033,200 


Authorized Outstanding 
First mtge. bonds, 4% series due 1963_ xUnlimited $16,500,000 
4% series notes $2,500,000 — 2,590,000 


. 30,000 shs. 30,000 shs. 


8% cum. pref. stock of 1925 (par $100) ae 
10,000 shs. 10,000 shs. 


7% cum. pref. stock of 1926 (par $100) 
7% cum. pref. stock of 1927 (par $100) . 5,000 shs. 5,000 shs. 
Com. stk. (no par) stated value $70 per share y55,000 shs. y55,000 shs. 

x Additional Ist mtge. bonds, 4% series due 1963 and Ist mtge. bonds of 
other series may be issued under the indenture dated April 1, 1938, upon 
compliance with the provisions thereof. y On or before the delivery by 
the company of the securities being offered, it intends to file an amendment 
to its charter, increasing the number of authorized shares of its common 
stock from 55,000 to 83,000, and intends to sell and issue the additional 
28 000 shares so authorized to its parent, American Light & Traction Co., 
at a price of $70 per share, which is to be stated value thereof. 

History and Business—Company was incorporated in Texas on July 6, 
1917, for a period of 50 years, and succeeded to the business of San Antonio 
Gas & Electric Co. and that of San Antonio Traction Co. 

Company is engaged in the generation of electric energy, and the pur- 
chase, transmission, distribution and sale of electric energy and natural gas 
to residential, commercial, industrial and other customers in the City of 
San Antonio, Texas. Company also operates motor buses in and near San 
Antonio. Company estimates the population of the territory served with 
electric energy to be 313,000, and with gas to be 270,000. Company sells 
electric energy and gas to the U. 8. Army for distribution at Fort Sam 
Houston, and also electric energy for use at various flying fields, posts and 
camps. 

*Compeny sells 60-cycle alternating current and a very small amount of 
direct current. Approximately 88% of the electric revenue during the past 
three years was derived from the territory within an 11-mile radius of the 
center of San Antonio. Electric revenue for the calendar year 1937 was 
derived from the various classes of customers as follows: residential 35.1%, 
commercial 41.7%, industrial 11.7% and miscellaneous 11.5%. 

In addition to its own production, company purchases, under contracts, 
all of the electric energy generated at three hyrdo-electric stations (aggregate 
capacity 8,800 kw) of Texas Power Corp. and at one hydro-electric station 
(capacity 2,400 kw) of Texas Hydro-Electric Corp. All such stations are 
located within a distance of approximately 10 miles below New Braunfels 
on the Guadalupe River. Company has a contract with Central Power & 
Light Co. for the sale and exchange of electric energy. Such contract also 
provides for the purchase of electric energy by the company in the event of 
an emergency. Lisi 
7 Cuapeuae has a contract with Texas Power & Light Co., expiring Dec. 31, 
1938, for the sale of electric energy. During 1937 company received 
$143,950 under this contract, of which $112,590 represented minimum 
monthly payments. This contract may be modified in connection with the 
contracting parties’ joint negotiations with the Lower Colorado River 
Authority. f : : 

Company purchases natural gas, having a heating value of approximately 
1000 btu per cubic foot, at its receiving stations under contract from United 
Gas Pipe Line e.. which yam ogy A - ae affiliated with the company, and 
i ibutes such gas in and near San Antonio. 

a operating revenue for the calendar year 1937 was derived from the 
various classes of customers as follows: residential, 63.2%; commercial, 
25.1%; industrial, 9.6% and miscellaneous, 2.1%. 

Principal Underwriters—The names of the principal underwriters and the 
respective principal amounts of Ist mtge. bonds, and 4% serial notes, 
severally to be purchased by each, are as follows: @ 





Financial 


—Amount Underwritten— 
Bonds Notes 
. $2,900,000 $440 000 
1.165.000 ,000 
1,165,000 ,000 
.165,000 ,000 
165,000 000 
,075,000 000 
970,000 £000 
970,000 ,000 
000 
,000 
,000 
,000 
000 
,000 
,000 
,060 
000 
,000 
440, 000 
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Mellon Securities Corp., Pittsburgh 
Glore, Forgan & Co., New York 

The First Boston Corp., New York 
Halsey, Stuart & Co., Inc., Chicago 
Otis & Co., Cleveland 

Bonbright & Co., Inc., New York 

Blyth & Co., Inc., New York 

Brown Harriman & Co., Inc., New York 
Smith, Barney & Co., New York. 
Shields & Co., New York 

Ladenburg, Thalmann & Co., New York 
Lee Higginson Corp., New York 

F. 8S. Moseley & Co., New York 

Harris, Hall & ©Co., inc., Chicago 

Riter & Co., New York . 
Russ Roe & Co., San Antonio Texas 

Dewar, Robertson & Pancoast, San Antonio, 
Mahan, Dittmar & Co., San Antonio, Texas 
Dillon, Read & Co., New York 


Account for Calendar ee 
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Texas 


Income / 








x1935 ~ 

6,932,006 
1,458,372 
2 882 


1937 1936 
Operating revenues $8, 093,297 $7,805,768 
Electricity and gas purchased 1,496,957 1,589,288 
Oo 2,701,446 2,525,516 
Maintenance 471,197 450,950 
Provision for retirement reserve »85£ ° 
State, local, &c., 
Federal income taxes 
Surtax on undistributed profits 





b Net earnings from operations 


$1,868,518 
Other income (net) 6,155 


$1,597 ,986 
7,898 





Net earnings 
Interest on funded debt 
General interest 
Amortization of debt disc. & expense 
Miscellaneous deductions 


$1, the 674 
981,400 
14,628 
29,615 


$1,605,884 
981, 400 981 
19,659 
29,616 
20,977 





$858,300 $849,030 
er ,000 345,000 


’ ’ 


Net income 
Dividends preferred stock 
Dividends common stock 
x The above income account for the year 1935 is based upon the income 
account contained in the company’s annual report for that year after 
applying thereto certain reclassifications to make it consistent with the 
income account for the year 1936. 


Balance Sheet Dec. 31 


1937 1936 
Assets— $s $s 
Plant, prop.,rights, 
franchises, &c__3 
Investment & ad- 
Vances _ ___-- 
Deferred chartses & 
prepaid accounts 
Cash 
Deposit for paym ’t 
of bond interest - 
Accts. & warrants 


1937 1936 
Liabilities— $ 3 
a 8% pref. stk --_- 
b 7% pref. stk__-- 1,000,000 
c 7% pref. stk... 500,000 500 ,000 
Common stock__-d3,850,000 5,500,000 
Funded debt 18,518,000 18,518,000 
Def. liabilities.._. 598,960 340,235 
Accounts payable- 337 ,835 419,589 
Accrued taxes 229,351 207 ,049 
Fed. income taxes _ 159,718 78,318 
Accrued interest - - 518,300 520,279 
Div. pay. on com. 

stock __. 
Miscell. curr. ‘Tiab- 
Contrib. for ext_ 


3,000,000 
1,000,000 


3,000,000 
,390,836 32,958,283 
81,384 96,592 


692,439 
263,406 


695,475 
347,807 
448 ,083 447,173 
572,523 507 ,689 


393 ,257 


110,000 


rec 
Materials & sup- 
4,797 


plies. __.- 69,268 
467,351 

4,344,121 
100,480 
148,544 


346,891 


4,008,701 
616.908 


Capital surplus --- 
576,034 


Earned surplus --- 


33,841,928 35, 399, 911 We waa none 33,841,928 35,399,91 1 
a Represented by 30,000 shares of 1925, $100 par. b Represented by 
10,000 shares of 1926, $100 par. c Represented by 5,000 shares of 1927, 
$100 par. d Represented by 55,000 shares at stated value of $70 per share 
in 1937 and 55,000 shares of $100 par in 1936.—V. 146, p. 2384 








Schulte Retail Stores Corp. (& Subs.)—Earnings— 
(Exclusive of Schulte Co., Inc.) 
Period End. Apr.30—  1938—Month—1937 1938—4 Mos.—1937 
x Loss prof .$8 ,375 $4,127 $114,955 $60 ,887 
x After adminis-ration expenses, depreciation and special charges and 
credits.—V. 146, P. 3202. 


Servel, Inc. (& Subs. )—Farnings— 
Period End. Apr.30— 1938—3 Mos.—1937 
x#Net profit $603,184 $1,904,242 
Shs.com.stk.out.(par $1) 1,781,426 1,781 ,426 
Earnings per share $0.33 $1.06 

x After depreciation, interest and other charges, and after deducting 
estimated undistributed profits tax.—V. 146, p. 1565. 


Seaboard Air Line Ry.—Annual Report— 
Traffic Statistics for Calendar Years 


=1987 x1936 at085 
Average miles operated _ 4,309 8 4,3 
Revenue tons carried... 15, wt y 446 13,155, 558 11, ty ‘808 
Rev. per ton per mile__-_ 13 ¢ 2 -20 
carried 1/538. oT4 


Passengers 1,879,612 3.770 
307 909.533 262 “368 205 198,912,184 pod 


i. eusied 1 mile 5 

ev ass. per mile__ 

= Co bin ined corporate and receivers’ pA 
menewe Aosgumt om Years 


x1935 
$33 ,030 ,230 $29, O27, 24 $26 ,687 , 774 
(973 4,626,017 3,659.1 
, 465 "837 
1,252,08 1,237,078 
847,284 1.553.209 _ 1.405.826 
Total oper. revenues. 42760575 $38,346,055 $33,930,118 $33,861,442 


4 ating Expenses— 

t.of way & struc... 5,960,010 $5,560,554 $5.464,243 $5,680, or? 

Maint. of equipment _ -__ Sy 665,811 7,982,739 7 8339 8 7, 

Traffic 1,942,287 1, 99 1,720,760 1,589, bits 
14,279,589 y ‘407 12,249:918 

5 467 ,717 "447.795 


15/815 ,284 
21,358,370 21,848,579 
58.312 90,441 


a 53,811 36! 
General 57 1,691,650 
Transp. for invest.—Cr_ 100,267 106,782 
‘Tital oper expenses_-_ $34,737,510 $31,820,609 $29,394,024 $28,814,733 
Net b. pepapataned revenues. 4 ,053 ‘368 6,525,446 . x A ’ 
2 2,218,221 2.197 21 


Tax 2,551,929 
$2,317,873 $2,810,524 


Uncollectiblery. rev_... 
Operating income.__. $5,501 aoe $3,985,114 
Other income 380/355 356,168 323,763 391,219 
$5,881,794 $4,341,282 $2,641,636 $3,201,743 


976,907 924,245 676,250 1,027,390 
175,543 140,286 139,680 151,222 


9,435,071 10,052,684 


$7,609,364 $8,029,553 
y Exclusive of interest 


z exponen for 1934 
include an accrual of ee $592" ae w approstmasay 
$291,000 was charged to “pee made AB... to the provisions 
of the Railroad Reiremont 2 Act aa 934 in view of the unconstitutionality 
of the Act the accrual was canceled in April, 1935 accounts as required by 
the 9 pecounsing regulations of the Intertstate Commerce Commission. 

for 1935 were reclassified in accordance with revised 
snialitnes mmerce Commission classification of accounts. 


1938—6 Mos.—1937 
$636,367 $2,292,428 
1,781,426 1 ha 426 


34 1.27 


x1934 
4,309 
10, yh og 
319, 660 
1937 i736. a 
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Balance Sheet Dec. 31] 
1936 


244,941,796 


1937 

Assets— $s 
Invested in road and equipment 
Deposits in lieu of mortgaged property sold 
Miscellaneous physical property 
Invest. in affil. companies—Stocks, pledged 

Bonds, pledged 

Notes, pledged 


Wewwnowes 
SS 
a ea 
hs 
aS 


Howine 
© 


S3z858 


poe Doel ww) 


gz 
QNNO- 


Other investments 
Cash . 
Time drafts and deposits 
Special deposits 
Loans and bills receivable 
Traffic and car service balances receivable 
Net balance receivable from agents & conductors. -. 
Miscellaneous accounts receivable— 
Individuals and companies 
United States Government 
Other companies for claims 
Materials and supplies 
Interest and dividends receivable 
Rents receivable 
Other current assets 
Working fund advances 
Other deferred assets 
Rents prepaid 
Insurance premiums prepaid 
Claims in suspense 7 
Other unadjusted debits 1,089 644 
wee nenn----- ee ee ee i) hy gE 


Liabilittes— 
Com. stock (2,600,321 shares, no par value) 
Preferred 4-2% stock 
Preferred 6% capital stock 
Governmental grants 
Equipment obligations 
Mortgage bonds proprietary companies 
Seaboard Air Line bonds 
Secretary of Treasury of United States—Notes___. 
Union Switch & anet Construc. Co. def'd pay’t_ 
Receivers’ certifica 
Non-negotiabie debt t to affiliated companies 
Traffic and car service balance payable 
Audited accounts and wages 
Miscellaneous accounts 
Interest matured unpai 
Funded debt matured unpaid 
Receivers ctfs. matured unpaid----. 
Unmatured interest accru 
Unmatured rents accrued 
Other current liabilities 
Other deferred liabilities 


Accrued de, iation on equipment 

Reserve for oucstanding stock of proprietary cos--- 
Other unadjusted credits 

Additions to pro y through income & 

Funded debt retired through income & surp 

Profit and loss, deficit 


ae 


338. "483 
603, 759 





296 213,895 


61,179,262 
3 100 


4,205 
_57,913,461 
296,213,895 


4,205 
63 ,490 507 
297,510,711 


Earnings for Month of April and Year to Date 

April— 1938 e 1936 
Gross from railway $3, $39, oH 3 $3,435,045 
Net from railway 854,265 69.519 
Net after rents 341 ‘691 299 ,236 

From Jan. 1— 
Gross from railway 13 438,389 
Net from railway 2,476,569 
Net after rents 955,460 
—V. 146, p. 3203. 





Seaboard Commercial Corp.—Balance Sheet— 
Mar. 31°38 Dec. 31°37 Mar. 31°38 Dec. 31°37 
3 3 3 


3 

: . 1,236,544 6,938,500 
Notes rec., secured 8,119,869 10,562 
Mise. accts. rec’le_ 44,786 65,116 
Repos. auts., &e__ 45,208 173,628 
Invest. in wholly- 134,663 
owned subs - __-_ 366,444 

Furn., fixt. & eq__ 
Prepaid exps. and 1,000,000 
deferred charges 1,012,600 
305,338 


245,071 


Liabilities— 
Notes pay., unsec_. 6,328,500 
Accounts payable-_ 22,432 
Accr. taxes, &c ___ 59,153 
Dealers’ partic.res. 172,184 
119,580 
281,988 


Assets— 
Cash _- 1,468,012 
8,612,386 

49,901 

15,205 


2,235 
63,762 


Deferred income - 
5% cum. pref. stk. 

(par $50) 1,000,000 
Com.stk.(par $10) 1,012,600 
Capital surplus... 255,722 
Earned surplus - _- 305,339 


Total - ----- 9,557,499 10,251,923 ER 62 6nbaee 9,557,499 10,251,923 


The earnings for the three months ended March 31 was published in 
V. 146, p. 2548. 


Shattuck Denn Mining Corp.—£arnings— 
Years End. Dec. 31— 1937 1936 
Gross income $723 ,403 
Admin. ,exp., 246,749 
Deprec. and ‘depiction. 366,828 
Prov. for Fed. inc. taxes 5,000 
46,662 


Inventory adjustment __ 
prof$38 , 164 
199,705 


, 


2,235 
66,084 


42,773 40,421 














Balance Sheet Dec. 31 
1936 Liabilities— 1937 92 

y Capital stock___$3,994,095 $3,994,095 
Notes & accounts 

payable 95,527 
Accrued taxes ---- 11,447 
Accrued payroll _-_- 12,408 
Prov. for inc. taxes 
Reserves - 
Paid-in surplus - 
Deficit 


Assets— 
x Mines, plant, 
equipment, &c_ 
: Jash - . in 
. 8. Govt. securs. 
py receivable _ 
Ore in transit _____ 
Unsold copper on 
hand - . 
Mat'ls & supplies _ 
Investments aie ie 
Deferred charges _ - 7,680 


Total - $7, 186,775 $7,371,200 $7,186,775 $7,371,200 
x After ‘depreciation and depletion. y Represented by shares of $5 par 
value. z Accounts payable only.—V. 145, p. 3829. 


Shawinigan Water & Power Co.—Proposes Techincal 
Reduction of Capital to Eliminate $4,555,450 Bond Premium, 


Discount and Expense— 

Julian C. Smith, President, announced May 18 that a special general 
meeting of shareholders of the company had been called for June 15 for the 
purpose of considering and, if deemed advisable, of approving a by-law 
enacted by the directors which, while involving a technical reduction of 
ey has for its real object a simplification of the company’s balance sheet. 

he proposal will involve elimination by a single operation of an item of 
$4,555.45) of unamortized bond premium, discount and expense, which 
normally would be written off by annual appropriations over a period of 
years and will result in a corresponding reduction of the stated value of the 
$67 562-997 ’s 2,178.45) issued shares of common stock from $72,118,447 to 
2,9 
In a ood to stockholders calling the special meeting, Mr. Smith said: 
‘The balance sheet as at Dec. 31, 1937 shows on the asset side an item of 
$4,555,450 under the heading of *U namortized bond premium, discount and 
expense (less appropriation)’. As the heading indicates this item represents 
the unamortized balance of discount on bonds of the company sold in the 


1937 


. $6,080,684 $6,420,190 
304,615 69,794 
120,814 120,814 
157,036 55,830 

8,787 19,123 


741,426 
14,516 
16,244 
25,000 

i 10,970 
- 4,318,111 
1,233,586 


11,658 
4,318,111 


389,723 
1,072,045 


63,737 
53,700 


391,037 
53,742 
38,500 

202,170 
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past at less than par; premiums on bonds redeemed at a premium prior to 
maturity and expenses incidental to the sale and (or) refunding of such 
issues. 

“In the ordinary course of events this item would be written off over a 
period of ps sate by appropriations made annually from the company S$ 
earnings. irectors have reached the conclusion that as the item is shown 
as an asset merely as a matter of accounting it can properly and with 
advantage to the company and its shareholders be eliminated from the 
asset side of the balance sheet by a single operation. The desired elimination 
can be effected by a corresponding reduction in the amount shown on the 
liability side of the balance sheet as attributable to the issued no par value 
common shares of the company. ; 

“‘A technical reduction of capital is thereby involved but the equity of 
the shareholders in the property, assets and earning power of the company 
will be in no way impaired and an annual charge against future earnings 
will be avoided. ; 

“It is anticipated that all necessary approvals will be obtained from the 
proper governmental authorities and that the proposed reduction in capital 
if approved by the shareholders wil! be confirmed by supplementary letters 
patent to be issued in due course.'’—V. 146, p. 2708. 


(W. A.) Sheaffer Pen Co.—Earnings— 


Years Ended— Feb. 28, '38 Feb. 28, '37 Feb, 29. (36 Feb. 28.35 
ne : 











Operating profit__.---- y$988,662 y$982,653 669,482 $580,531 
Depreciation - - - --__-_-- 30,377 21,616 20,801 27 ,068 
_ | Elagapeiaeper peastete 205,726 199,629 100,276 34,300 
Jaterest paid... ....... 1,573 5,025 3,406 819 
Other deductions -—_--__- 38,267 54,902 (>) laa 
fo eee C7126,138 Cri04,068 Cr88 ,654 ------ 
Prov. for income taxes_. «160,750 x154,500 z87 ,252 85,630 

Net profit.......--. $678,106 $651,048 $519,671 $432,715 
Previous earned surplus. 1,809,118 1,692,773 1,469,550 1,219,537 
Miscellaneous credits --_- 14,496 15,494 SS Cae 

Total sie ase asa ik tal na as ab ck $2,501,720 $2,359,316 $2,008,789 $1,652,252 
Divs. on pref. stock_-_-_- 13,161 21,282 21,340 21,36 
Divs. on common stock _ 318,552 516,097 eS eee 
Excess of cost over cap. 

value of common stock = ____-- 12,819 54,052 9,981 

a Weseetr.......-.: 
Prov. for loss on stock 

0 SE a 151,347 
Prem on pref. stk. rétired Sree” °. Soke 5 5 

Earned surplus-----_- $2,163,254 $1,809,118 $1,692,773 $1,469,550 
Earns. persh.oncom.stk. $4.19 $3 .97 $3.14 $2.56 


x Includes provision of $47,200 for year ended Feb. 28, 1938 and $22,350 
for year ended Feb. 28, 1937 for Federal surtax on undistributed profits 
(estimated). y After operating expenses of $1,811,148 for year ended 
Feb. 28, 1938, $1,268,073 for year ended Feb. 28, 1937 and $1,512,353 for 
year ended Feb. 29, 1936. z Less adjustment of $3,848 for prior years 


accrual. 
Comparative Balance Sheet Feb. 28 

Assets— 1938 1937 | Liabilities— 1938 1937 
Cash - oe $705,982 $895,444 | Accounts payable- $53,510 $60,023 
Notes & accts. rec. 875,297 760,785 | Acer. taxes & exps. 46,678 32,652 
Mdse. inventcries_ 1,104,983 903,598 | Unpaid payroll - 109,157 61,558 
Other assets 456,930 452,062 | Officers’ and em- 
x Land, bidgs., ma ployees’ accts PE 42,678 

chin'y & equip 464,411 405,150 | Customers’ credits, 
Pats., trade-marks | pay. in mdse 121,901 


121,4°3 
and goodwill -—_- 1 1 | Cust. credit bals 7 : 63,660 


Deferred charges _ - 36,919 58,296 Prov. for Fed. and 
| State inc. taxes 173,677 73,924 
| Res've for ‘Life 
| _time’’ prod. guar. 50,000 50,000 
| Preferred stock - 130,750 265,800 
| y Common stoeck- 796,005 794,030 
| Earned surplus 2,163,254 1,809,118 


Total _ - $3,644,524 $3,475,344 Total $3,644,524 $3 475,344 

x After depreciation allowance of $492,003 as at Feb. 28, 1938 and 
$461,626 as at Feb. 28, 1937. y Represented by 159,201 no par shares 
(after deducting 3,154 shares in treasury) as at Feb. 28, 1938 and 158,806 
aan gas ore iw deducting 3,549 shares in treasury) as at Feb. 28, 1937. 
—V. 146, p. 927. 


Sheffield Farms Co.— New Vice-President— 

Dr. C. I. Corbin has been elected a Vice-President of this company, 
Leroy A. Van Bomel, President, announced on May 25. Dr. Corbin fills 
a vacancy caused by the retirement of Horace 8S. Tuthill.—V. 145, p. 412: 
V. 135, p. 2186. 


Shell Transport & Trading Co., Ltd.— Final Dividend— 


Directors have declared a final dividend for the year 1937 of 12%% 
making a total of 20% distributed during the year, as same as for the year 
1936.—V. 146, p. 927. 


Sherwin-Williams Co.—To Retire Preferred Shares— 

Notice has been received by the New York Curb Exchange that 4,950 
shares of 5% cumulative preferred stock, series AAA, par vaiue $100 of this 
company have been drawn for redemption on June 1, 1938, at $105 a share 
plus accrued dividend. Notices with respect to the redemption of these 
shares were maiied by the company on April 30, 1938, to stockholders of 
record at the close of business on that date whose certificates were drawn 
for redemption and stop transfer orders have been placed against such 
certificates.—V. 146, p. 2869. 


Sierra Pacific Power Co.— Earnings 


Period End. April 30— 1938—Month—1937 1938—-12 Mos.—1937 


























Operating revenues - $154,018 $138,793 $1,911,lu9 $1,744,589 
Operation 51,152 43,160 708,208 632,229 
Maintenance -_-__- 10,716 10,205 121,240 89,629 
Taxes _ _ 17,454 20,323 a255,645 246 954 
Net oper. revenues __- $74,695 $65,105 $316,015 $775,777 
Non-oper. inc. (net) _- 24 41 4,104 4,372 
Batamoe.....-.- $74,720 $65,145 $820.119 $780,150 
Retirement accruals 7,642 7,640 92,917 97,228 
Gross income ; $67 O77 $57,505 $727,292 $682,922 
Int. & amortization, &c_ 10,825 10,546 130,994 126,993 
Net income_ _- - -- -- $56,252 $46,959 $596,208 $555,929 
Pref. divs. declared ; eye a oe 210,000 209 ,226 
Common divs. declared 263 ,654 257,590 


a No provision has been made for the Federal surtax on undistributed 
profits for the year 193% since any liability for such tax cannot be deter- 
mined until the end of the vear.—V. 146, p. 331. 


Simmons Co. (& Subs. )—Farnings— 


Calendar Years— 1937 1936 1935 1934 
pO eee $44,360,131 $41,331,717 $30,691,555 $26,186,926 
Cost of sales, incl. sell., 








admin. & adv. exps__- 35.204,023 31,795,492 24,739,525 22,262,704 
Int. & other deductions _ 968 ,633 841,734 749,056 644,634 
Reserve for depreciation 1,069,794 1,125,429 1,422,540 1,496 633 
Maint. of properties____ 1,014,586 16,722 625,434 607 ,708 
Reserve for taxes _-_-_---_- 1,784,493 1.942,169 1,281,909 1,316,209 
Advertising _-__------- 1,000,595 652,717 513,722 737,210 

Net profit_....------ $3,318,006 $4,057,452 $1,359,371 loss$878,174 
Pref. divs. of subs-_----- 3,755 54,146 68 348 70,390 

Net iacome____-_--- $3,314,251 $4,003,306 $1,291,024 def$948,564 
Dividends paid - - - - ___- Ce Mt ee rere a ae 
Shs. com. stk. outstd’g’ 

OO , ree 1,149,286 1,133,236 1,133,236 1,133 ,236 
Earned per share- - - - -_- $2.88 $3.53 $1.13 Nil 
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Consolidated Balance Sheet Dec. 31 





1937 1936 1937 1936 
’ Assets— by $ Liabilities— $s $s 

Cash ______- ...-. 5,988,417 2,588,842] Serial notes & bds. 

a Notes and accts. of subsidiaries.-. _____- 565,000 
rec., trade, &c__ 4,349,248 5,185,933]Simmons Co. debs. 

Inventories. -____ 6,661,551 7,649,248] (current)......  __---- 140,000 

Prepaid insurance, Accts. pay., trade. 453,351 1,105,445 
int., taxes, &c__ 118,729 134,680; Prov. for State, 
Mise. accts. & note local, Fed. cap. 

_Tec. & invests. _- 466,243 497,619 stk. & misc. tax 738,233 834,850 
Fixed assets ______ 13,391,547 13,819,632|Prov. for Federal 

Deferred charges __ 410,056 242,071 income tax___.. 1,120,344 1,316,452 
Goodwill _ _ _ - : 1 1! Acerd. int., wages, 

expenses, &c_.._ 588,243 403,833 

| Res. for self-insur. 75,000 75,000 

|Fund.debtofsubs. ------ 1,079,300 
| Gold debs. of Sim- 

mons Co 10,000,000 6,859,000 

| Pref. stk. ofsubs.. ------ 132,900 

| Com. stk. of subs- 12,458 11,003 

| b Capital stock - - - 6,018,636 5,666,180 

| Capital surplus__. 8,578,627 8,498,097 

| Earned surplus... 3,800,900 3,430,967 

Total _31,385,793 30,118,026 Total _ - ___.81,385,793 30,118,026 


a After reserves of $328,131 in 1937 and $285,387 in 1936. b Authorized 
2,000,000 shares of no par value. 1,149,286 ($1,133,236 in 1936) shares 
issued and outstanding.—V. 146, p. 2385. 

Simms Petroleum Co.— Report for Quarter— 

{Including Simms Co.] 
Capital Interest of Stockholders, Mar. 31, 1938 


Undistributed capital & surplus: Capital stock of 
Simms Petroleum Co., 463,650 shs. outstanding, 











Re. , re ee EEA $4,636,500 
Capita: surplus: Balance, Jan. 1, 1938_---------- $1,760,048 
Collections on notes and accounts arising prior to i. 
June 1, 1935 and charged subsequent shenete. 2,834 1,762,882 
Profit and .oss surplus: Baance, Jan. 1, 1938... $976,646 
Restoration to surplus: Amounts equal to charges 
made against reserve for loss in title and other 
litigation, &c., deducted from fixed portion of 
sale price of Simms Oil Co. stock......------ 11,855 
Portion of reserve for loss in title and other litiga- 
tions, &c., representing amount deducted from 
contingent portion of sale price of Simms Oil 
Co. stock to provide for loss under court de- 
cisions and contingent losses in other litigation 611,251 
renee eee Sree ee eg en ee $1,599,752 
Less deficit for 3 months ended Mar. 31, 1938-- 5,194 1,594,558 
IR 5 oh ett i aio es oie ob eats $7 ,993 ,941 
Less dividends in liquidation on capital stock of 
Simms Petroleum Co.: 
$15.75 per share paid prior to Dec. 31, 1937----$7,302 ,488 
$.50 per share paid on Feb. 28, 1938-_--------- 231,825 7,534,313 
Total (before deducting unrealized portion of 
cost of Simms Oi! Co. stock sold) ---------- $459,628 
Unrealized profit on sale of Simms Oil Co. stock: 
Contingent portion of sale price (principal of amt. 
rec. from Tide Water Associated Oil Co. if, as, 
and when oil is produced, plus escrow funds, 
less $611,251 reserved for contingent loss in 
litigation; realization in full on these items be- 
ing subject to reduction under various con- 
tingencies as set forth in the agreement of May . 
Si SAIN > So aces dein anhomneetc as <> ene cess ce a $2,229,046 
Less portion of cost (ledger value) of Simms Oil 
Co. stock and expenses in connection with sale 
not fully recovered from fixed portion of sale 
price: 
Cost (ledger value) of Simms Oil Co. stock sold_ $7,024,700 
Expenses in connection with sale.-...-.-------- 217,799 
TN arn oa eis ee ie a a pee $7,242,499 
Less original fixed portion of sale price and addi- 
tional realizations (net) to Mar. 31, 1938: 
eS Se Saat ye $6,637,051 
Receipts for 3 months ended Mar. 31, 1938 on 
contingent payment fixed in agreement of May 
14, 1935, being $157,485.33 principal and $19,- 
668.84 interest, less $13,684.53 deposited in g 
SE EE. x..oknsemncedcaaenasecevsussess 163,470 
I a. <n eres haath acca ean mame ae $6,800,521 
Less miscellaneous debit adjustments, princi- 
pally representing cost of defending certain ? , 
liulgation against Simms Oil] Co. (net) ------- 12,015 
$6,788 ,505 453 ,994 
Remainder: Unrealized profit on sale of Simms 
Oil Co. apap ES SORES I F $1 »775 052 
en et am an consolidated Balance Sheet, Mar. 31, 1938 ad 
Assets— LAabilities— ? 
CN ios sd ceticaceintninn eas _. $94,896] Accounts payable - - - -------- ; $28 
Notes rec. (less $291 reserve) - 1,830] Accrued expenses - - - - - ------ 13,619 
Accrued interest receivable - - 72|c Accrued taxes __----------- 30,621 
Due from a director - - -- --- -- | Reserve for inc. & excess prof. 4 
Notes rec., instal. maturing taxes, contingencies, &c--- b50,000 
subsequent to Mar. 31, 1939 2,669| d Capital int. of stockholders. 2,234,680 
Investment in cap. stk. of So- 
brantes Oil Corp..--.------ 97 
Fine SOO « 2 - oo csscnce Nil 
Contingent assets . - - - ------- a2,229,046 
Deferred charges -- - - - - -- - ee 331 





Total .- $2,328,948 a _-- $2,328,948 


a The agreement of May 14, 1935, relating to sale of Simms Oi] Co. stock, 
provided that $4,155,000 of the consideration therefor was payable by Tide 
Water Oil Co., (now Tide Water Associated Oil Co.) only if, as, and when 
oil is produced. Instalments on this contingent payment are due monthly 
in an amount equa! to one-fourth of the value of the net oil and gas produced 
from the Simms Oil Co. properties, except that for each of the first 36 
months the instalments are one-fourth of such value less $6,250. 

The principal amount of this contingent payment remaining unliquidated 
on Mar. 31, 1938, was $2,520,885. In addition, interest at 3% is receivable 
thereon. The amount to be received by Simms Petroleum Co. from Tide 
Water Associated Oil Co. on this contingent payment, and also from the 
escrow funds, is subject to reduction in the event that liability is established 
under the covenants of warranty in the agreement of May 14, 1935, or if 
certain other non-etenieee contingent liabi.ities of Simms Oil Co. referred 

o therein are establis ; 

. By agreement made on May 7, 1936, it was provided that Tide Water 
Oil Co. (now Tide Water Associated Oil Co.) might withhold from the last 
portion of the contingent payment a sum equal to appreningetey $67 ,000 
plus interest if, at the time payment of such funds to Simms Petroleum Co. 
would otherwise accrue, the title to a certain oil property is still in con- 

v ’ 
ey 31, 1938, two suits brought against Simms Oil Co., et al by the 
Trustee in Bankruptcy of Virginia Oil & Refining Co. were in the process of 
final adjudication under a decision of the United States Circuit Court of 
Appeals. The loss to Simms Petroleum Co. under these suits has not been 
finally determined but is estimated to approximate $305,000. 

At Mar. 31, 1938, certain litigation was pending against Simms Oil Co. 
in addition to the suits referred to above, involving possible liability of the 
nature referred to in note a, which, if unsuccessfully defended, would result 
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in loss to Simms Petroleum Co. . Included in such litigation is a suit brought 
by the State of Texas for violation of the State anti-trust statutes, invoiving 

ible maximum penalities in excess of $1,400,000, and five other suits 
involving the titles to certain of the Simms Oil Co. properties. The above 
reserve has been provided for these and other possible losses of this nature. 
It is impossible to determine with even eens accuracy at the present 
time the ultimate cost of these items. he reserve shown above is believed 
by the Board of Directors to be a reasonable estimate thereof, but it may 
prove to be excessive or substantially inadequate. 

b This reserve has been provided to cover Federal income, excess profits, 
and undistributed profits taxes for future periods as well as similar taxes, if 
any, for the period from Jan. 1, 1935 to Mar. 31, 1938 in excess of the 
amount accrued on the books. The estimated tax liability for the years 
1936 and 1937 and for the first three months of 1938 unpaid at Mar. 31, 
1938 is included above under current liabilities. No tax was paid for 1935, 
and the return for that year was accepted by the Bureau of Internal Revenue, 
as filed. 

No reserve has been provided in the accounts for future expenses of 
administration. ; i : 

No value is included above for the right of Simms Petroleum Co. to receive 
from Tide Water Associated Oi] Co. under the agreement of May 14, 1935, a 
sum equal to the amount by which $200,000 exceeds the aggregate Federal 
income, capital stock, and excess profits and corporate franchise taxes of 
Simms Oi! Co. from May 1, 1935 to Dec. 31, 1939. Simms Oil Co. ceased 
operations in March, 1936, and was dissolved Apr. 15, 1936. The Bureau 
of Internal Revenue has determined that the Federal income tax liability 
of Simms Oi] Co. for the period from May 1, 1935, to date of dissolution 
was $7,435. Final determination has not yet been made of its liability for 
franchise taxes. 

c Including estimated Federal income and undistributed profits taxes for 
current and prior years. s 

d Represented by 463,650 shares of Simms Petroleum Co. outstanding 
(authorized capital 500,000 shares, $10 par; 36,350 shares in treasury): Un- 
distributed capital and surplus, $459,628; less amount thereof representing 
unrealized portion of cost of Simms Oil Co. stock sold, $453,994. Remainder 
of undsitributed capital and a after having made provision of $50,- 
000 for reserve for income and excess profits taxes, contingencies, &c. 
(which reserve is related to realization of contingent assets), $5,634. Con- 
tingent equity, arising from sale of Simms Oil Co. stock, represented by 
amount receivable from Tide Water Associated Oil Co. if, as, and when oil 
is produced, plus escrow funds, less reserves (per contra): Unrealized cost, 
$453,993; unrealized profit, $1,775,051.—V. 146, p. 1090. 


Sivyer Steel Casting Co.— Dividend Halved— 


The directors have declared a dividend of 124 cents per share on the 
common stock, payable June 10 to nolders of record June 1. This compares 
with 25 cents paid on March 10 and on Dec. 26, last; 75 cents paid on 
Oct. 10, last; dividends of 50 cents paid on Aug. 15, 1937 and on Dec, 26, 
1936, and a dividend of 25 cents per share paid on Sept. 10, 1936, this 
latter being the first dividend paid since Dec. 1, 1930, when 50 cents per 
share was distributed.—V. 146, p. 1090. 


Skelly Oil Co. (& Subs.) 


Calendar Years— 1937 
Gross oper. income____ _ $41,483 ,607 
Costs, exps., taxes, &c__ 26,321,330 
$15,162,277 

804,885 


Operating profit 
Other income (net) - - 


..----$15,967 ,163 
463 ,209 
8,475,507 
2540 ,100 


$6 488,346 
298 350 
15097523 


Total income _ - 
Interest _ Cay 
Deprec., depletion, &c_ _ 
Prov. for Fed. & State 

income taxes 


Net income 
Preferred dividends _ __ 
Common dividends 


Earnings— 
1936 1935 
$35,748,987 $29,326,140 $ 
24,274,062 21,055,464 


1934 
24 616 568 
18,952,085 





$11,474,925 $8,270,676 
770,654 


$5,664,483 
468 ,060 





698,975 
$9,041,330 


$12,173,900 
303 (041 
5,568,340 


480 334 
284,100 


6,404,852 
x438 ,400 
$2,585,849 


“$4,850,315 
y2/287 350 


$6,132,543 
by 

4,616,128 

185,126 


"$713,577 


_x No provision for surtax on undistributed profits has been made as 
dividends paid are in excess of estimated taxable net income. y 
on preferred stock ($34.50 per share) for the period from April 30, 1931 to 


Jan. 31, 1937. 
undistributed profits. 


z Including approximately 


$32,000 Federal 


Consolidated Balance Sheet Dec. 31 


1937 1936 
Assets $ bY 
x Property, plant & 
equipment _ 40,868 979 
Inv. in affil., &c., 
companies _ _ . 2,040,560 
Pref. stk. pur. fund 90 ,000 
Employees account 42,781 
Deferred notes & 
accts. receivable 
3” women 
Notes & accepts. 
receivable. . 2,778,291 
Inventories . 6,010,188 
Prepd. def. charges 619,509 


38,014,854 
2,118,208 
62,961 


581,832 
3,453,141 


472,145 
3,110,521 


2,315,586 
4,447,493 
681,569 


Total 56,485,282 51,223,337 


1937 
Liabilities 

6% pref. stock - - 
Common stock _ _ 
Funded debt 
Other defd. oblig’n 
Notes payable - _- - 
Pref. stk. div. pay age 
Accounts payable. 2,328,419 
Acerd. gen. & prop. 


x 
.. 6,630,000 
15,128,229 
11,700,000 
34,598 
27,894 


Reserve for income 
taxes ..--- 1,230,504 
Serial due currently 600,000 
Unadjusted credits 451,079 
Min. int. in eap. 
stock on surp. 
(def.) of sub 
Tax & ins. reserves 
Res. for conting_ __ 
Capital surplus- _- 
y Earned surplus. 
z Treasury stock - 


4,799 
297,245 
1,592,237 
8,276,853 
8,020,729 
Dr69,000 





Total .- 56,485,282 


Dividends 


surtax on 


1936 
$ 


6,630,000 
15,128,229 
10,800,000 

52,493 
17,873 
$9,450 

2,605,807 


439,651 


7,938 
562,075 
1,592,237 
8,306 853 
3,340,256 
Dr33 ,000 


51,223 ,337 


x After reserves for depreciation and depletion of $64,026,844 in 1937 and 


$63 339,872 in 1936. 
shares of common in 193 
—V. 146, p. 3203. 


Earned surplus since Sept. 30 
and 2,200 shares of common in 1936, at par, $15. 


S. M. A. Corp.—Property Transferred— 


PV The board of directors of this company has authorized the transfer of sub- 
stantially all its property and business to the American Home Products 
Corp. in exchange for 70,798 capital shares, on the basis of one American 


Home Products share for every three S. M. A 


1935. 


. Shares outstanding. 


z 4,600 


The 


plan is subject to the angers: of S.M. A. stockholders at a special meeting 


to be held on June 7.— 


145, p. 3668. 


Sloss-Sheffield Steel & Iron Co.—Earnings— 


Calendar Years— 
a Gross income 
Depreciation 
Depletion 
Int. on underl. liens on 
purch. property 
Interest on notes ne 
Investments written off_ 
Loss on property retired _ 
Exps. in connect. with 
readj. of pref. cap. stk. 
Prov. for Fed. inc. taxes 
Surtax on undis. profs. 


1937 
$2,976,745 

897 ,92 

230,123 


33 ,167 


2 
266 .627 
23,184 


1936 
$2 ro tyes 


98,939 


1935 
$1,205,809 
890,240 
129,268 
65,303 
18,75 


1934 
$1,282,964 
831,338 
127,785 





$1,474,827 
b1,113,825 
148.977 


Net income 
Preferred dividends- --- 
Common dividends 





Balance surplus $212,025 
Surplus at Jan. 1 6,495,150 
Prem. on purch. of pref. 

16,577 


$411,832 
6,083,318 


def$25,221 
6,108,538 





Surplus at Dec. 31_-- $6,690,597 


a After the deduction of all expenses of operation, research, 
tion, repairs and renewals, taxes, other than Federal income 


$6,495,150 $6,083,318 


cluding special dividend of $11.21 per share. 


administra- 
tax. 


b In- 


Chronicle May 28, 1938 


Comparative Balance Sheet Dec. 31 
1937 1936 

Assets x BS LAabilities— 
Ces cna . 1,528,202 1,734,600) Accounts payable- 
Notes & aeccts rec. Unpaid wages - - - - 
(less res.) Taxes accrued ---.- 
Interest accrued - 
Workmen's comp. 
Res.: Repairs & 
Giesssace 
Insur. Fire... --. 
Work.’s comp., 
&c- 
Fed. inc. tax... 
Research & con- 

tingencies 

Land rentals -._-- 24,865 17,641 
| Pref. stock 6,047,300 6,700,000 
Com. (par $100)_. 9,931,800 10,000,000 
Earned surplus... 6,690,597 6,495,149 


1936 
xs 


239,511 
70,829 
391,264 
6,461 
30,977 


922,617 
248,313 


779,420 
, 784,307 
674,138 

27,018 
Prop. held for sale- suite 
Sinking fund 
x Real est., 

& equipment 
Deferred charges. - 


839,930 
1,114,622 
744,442 
20,853 
21,737 
664 


. 922,617 
—_ 499 248,998 
bidgs. 

_. 20,078,246 
59,096 


51,281 
46 053 


64,809 
21,927 


x20826 976 
28,067 


111,794 


Total ..-24,930,927 25,331,896, Total 24,930,927 25,331,896 


x After deducting depletion and depreciation reserve of $14,213,270 
(1936, $13,196,061) and underlying liens on purchased property, not 
assumed $1,153,900 (1936, $1,170,900) .—V. 146, p. 3203. 


61 West 39th St. Corp.—Trustee— 


Colonial Trust Co. has been appointed corporate trustee for $1,900,000 
first mortgage bonds. 


Socony-Vacuum Oil Co., Inc.—Earnings Off One-Third 
for First Four Months— 


Earnings of the company, for the first four months of this year are about 
one-third less than those for the same period in 1937, John A. Brown, 
President, told stockholders at their annual meeting May 26. He said 
he hoped conditions would not cause further deterioration. 

Mr. Brown estimated gasoline sales by the company in the first four 
months of this year were about 500,000 barrels more than in the similar 
period last year, but he added that demand for all other oil products showed 
a substantial reduction. He estimated that the earnings of the company's 
refineries in the United States in the first quarter of this year were approxi- 
mately $1,700,000, about 40% below those for the similar period last year. 

In response to a question from a stockholder, Mr. Brown said the com- 
pany’s relations with the Colombian Government were ‘‘reasonable, fair 
and satisfactory and we have no reason for thinking that _we will have any 
difficulties.’’ He said the qqumeny © investment in the Barco Concession 
in Colombia, in which the Texas Corporation had a joint interest, would 
amount to about $15,000,000 when the pipe line and terminal facilities were 
completed. The pipe line is being laid and Mr. Brown was of the opinion 
that by the middle of next year oil would be moving through it.—V. 146, 
p. 2869. 


Solvay American Corp.—FLarnings— 


Years End. Mar. 31— 1938 
Dividends received $4,073,845 
Interest received 126 


Total income.__..... $4,073,971 
General, &c., expenses __ 186,296 
Taxes paid and refund_- 
Interest paid 
Less on reaiiz’5 of invest. 
Proy. for Fed. iac. taxes 


1937 
$3 359,448 
4,253 





$3 ,363 ,700 
146,170 
23,810 


1,197,300 
a80,565 


$2,604,810 
3,054,667 


a71,878 


$3,121,842 
2,784,534 





$2,927 ,226 


Net income 
9,633 ,104 


Balance, March 31 

Proportion «f spec. cash 
reserve fund applic. to ; 
gold notes redeemed __ 600 ,000 


$13.160,330 
$19,827 





$5,906,376 
785,285 
2,025,000 


$4,529,678 


Total surplus_______- 
806 ,694 
900 ,00 


Preferred dividends---- 
Common d.vidends 
Approp. for invest. res__ 
Premium paid on pref. 
stock cailed & retired 
during the year 39.420 
Balance, March 31__- $2,087,270 $3,054,667 $2,784,534 $2,328,619 
Earns. per sh. 0n 300,000 - 
com. stock (no par) _-- $6.16 $7.79 $4.65 $7.02 
a Includes surtax on undistributed profits of $17,175 ia 1938 and $20,640 


1937. 
Balance Sheet March 31 
1938 1937 

Assets s s 
Cash 711 2,581,521 
vy Investments 654 65,933,953 
Divs. receivable ,060 12,816 
Cash in bk.—pref. 
stock sinking fd 2 


$5,664,477 
103 ah 

2,775,00' 
10,000 ,000 


41,425 11,884 





in 
1938 1937 
Liabiiities— $ 
Accts. payable... 2,613,942 
Accr. taxes & taxes 
withheld. ---.--- 
5%% cum. pref. 
stock (par $100) 13,570,600 
x Common stock - . 49,475,880 
Earned surplus_ .. 2,087,270 


¢ 

3,271 1,956,961 
64.656 
21 426,735 290,025 

2 13,964,800 

49 475,880 


3,054,667 


5,002 214.043 





Total 68,174,427 68,742,332 Total 68,174,427 68,742,332 


x Represented by 300,000 no-par shares. y After reserves of $10,000,000 
at March 31, 1938 and 1937.—V. 146, p. 448. 


South Porto Rico Sugar Co.— Dividend Halved— 


Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, payable July 1 to holders of record June 10. Pre- 
viously regular quarterly dividends of 50 cents per share were distributed. 
- addition, an extra dividend of 80 cents per share was paid on Oct. 1, 
ast. 

F. M. Schali, Treasurer of the company, in commenting on the reduction 
in dividend said: ‘‘In view of the low prices for sugar prevailing in the United 
States and world markets substantially reducing the company’s earnings 
the board considers it necessary to reduce the dividend on the common 
stock for the current quarter to 25 cents. Although present conditions 
and prices indicate that profits for the year may not exceed the $1 a share 
already paid on the common stock the directors feel justified in declaring 
25 = for the current quarter in view of the surplus available.’’—V. 145, 
p. 3509. 

South West Pennsylvania Pipe Lines—LZarnings— 

1937 1936 1935 1934 
$566,351 $690,107 $703 ,230 
525,071 549,283 549,353 
40,619 52,435 54,845 


$662 loss#1,611 $99,932 > 
32,824 35,990 45,977 


| 
Total income__--_--_-_- $33,486 $34,379 $145,009 
Miscell. deductions 164 313 570) 
$33 ,322 
70,000 


$36 678 
281,074 


$244 ,396 
Cr617 





Calendar Yerars— 
Gross oper. income__ - 
Oper. & general expenses 
:, | | nee 

Not 
Available 





Net oper. income 
Other income. 








$144,438 a$138,650 
175,900 175,900 


$30 ,562 $36.350 
780,959 1,178,675 


$750,397 

Dr54 865 

Prof. & loss, surplus-. $245,013 $695,533 

Shs. outst'd'’g (par $50) - 35,000 35, 35,000 

Earnings per share $0.95 $6 $4.13 
a After adding rentals and interest 


Net income 


$34 ,066 
Dividends 5 


455, 


$420,934 
695,533 





Balance, deficit 
Previous surplus 





Total surplus 
Adjustments 
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Comparatire Balance Sheet Dec. 31 


A ssets— 1937 1936 Liabilities— 1937 1936 
« Plant___.......$1,686,986 $1,147,744 | Capital stock _-__-- $1,750,000 $1,750,000 
Other investments 760,160 750,559 | Accounts payable - 27,236 28,124 
Materials & suppl 25,990 25,981 | Taxes accrued - -- - 2,703 17,405 
Deferred debits 7,167 14,987 | Deferred credits 5,122 5,653 
Accts. receivable 69,539 63,938 | Miscell. reserves _ - 1,073 1,325 
Cash 81,305 80.373 | Surplus ; 245,013 281,074 

Total _ ._---$2.031,.149 $2,083.4582 Total $2,031,149 $2,083,582 


x After deducting $3,140,591 for amortization in 1937 and $3,118,537 
in 1936.—V. 144. p. 3694. 


Southeastern Greyhound Lines—Preferred Dividend— 

The directors on May 19 declared a dividend of 30 cents per share on the 
6% non-cumulative preferred stock, par $20, payable June 1 to holders of 
recerd May 20. An initial dividend of like amount was paid on March 1, 
ast. 

Issuance of Notes— 

The Interstate Commerce Commission on May 16 authorized the issuance 
by the company of not exceeding $254,811 of equipment-purchase notes, 
mmr | cortalty over three years, to finance purchase of new motorbusses 
—vV. », p. 927. 

Southern California Water Co.—Preferred Stock Offered 

—Publie offering was made May 23 by a banking group 
headed by Chandler & Co., Ine., of 20,000 shares of 6% 
cum. preferred stock at $23 a share and accrued dividend. 
Other members of the offering group are: Banks, Huntley 
& Co., Inc., Bond & Goodwin, Inc., and Griffiths-Wagen- 
seller & Durst. 
_ Chandler & Co., Inc., are also making a concurrent offer- 
ing of $117,000 Ist mtge. 444% bonds, series of 1960, at 
92 and int. These bonds are owned by and proceeds will go 
to American States Utilities Corp., the parent company. 

The 6% preferred stock is entitled to preferential dividends at the rate 
of $1.50 per share per annum, payable Q.-M. Dividends are cumulative. 
All shares of stock have voting power on the basis of one vote for each share. 
Entitied upon dissolution or liquidation and before the payment of any 
liquidating dividends on the common stock to a liquidating dividend of 
not to exceed $25 per share plus accrued dividends. Red. in whole or in 
part at any time at the option of the board of directors, upon 30 days 
notice, at a premium of $1.25 per share and dividends. 

Terms of Offering—tThere is no firm commitment to take the 20,000 shares 


of 6% cumulative preferred stock. The interest of the agents or under- 
writers is proportionately as follows: 


Chandler & Co., Inc., Philadelphia, Pa__..____.._--------- $175,000 
Banks, Huntiey & Co., Los Angeles, Calif_......_.....----- 50,000 
Bone & Geen, Inc., NOW TOPE. .ccscwncecsececencocee«j 100,000 
Griffith-Wagenseller & Durst, Los Angeles______________---- 75,000 


Purpose—The gross proceeds expected to be realized from the sale of all 
of the preferred stock are $420,000. After deducting expenses, the net 
proceeds from such sales are estimated at $408,300. Proceeds will be used 
for additions and improvements to company’s properties and plants. 

History and Business—Company was incorp. i1 California on Dec. 31, 
1929. Company is a public utiity operating company. The general 
character of the business done is the production, transmission, distribution 
and sale of water in a number of communities in California, and the sale 
and distribution of electricity in the Bear Va,ley District in the San Ber- 
nardino Mountains in San Bernardino County, Calif. Company also 
operates a small ice plant at Barstow, Calif. 

For the most part, the systems operated by the company are not physically 
connected, being targely dependent upon local sources of supply. 

During the 12 months ended Dec. 31, 1937 the company derived approxi- 
mately 95.1% of its revenue from the sale of water, 3.1% from the sase of 
electricity and 1.6% from the sale of ice, the balance being non-operating 
income 

Funded Debt and Capitalization 

Since Dec. 31, 1937, company has amended its articles of inco ration, 
which preven that the number of shares into which the capital stock is 
divided is changed from 100,000 shares (par $100) to 400,000 shares (par 
$25), of which 80,000 shares shall be shares of 6% cumulative preferred 
stock and 320,000 shares shall be shares of common stock. By reason of 
amendment, the 15,483 shares of common stock outstanding at Dec. 31, 
1937, have been changed into 61,932 shares of common stock, par $25 each, 
without effecting any change in the aggregate par value of such shares 
or common stock outstanding. The 20,000 shares of 6% cumulative pre- 
ferred stock to be offered are part of the 80,000 shares of 6% cumulative 
preferred stock authorized. 

After giving effect to the rearrangement in the capital structure and to 
the issuance and sale of the 20,000 shares of 6% cumulative preferred stock, 
the following is a summary of the capitalization: 


Authorized Outstanding 
as COUN WRENS inn cb ack dd ciscseasins * $3 617,000 
6% cumulative preferred stock ($25 par)______- 80,000 shs. 20,000 shs. 


Common stock ($25 par)....................- 320,000 shs. 61,932 shs. 


* The indenture provides that bonds may be issued in series, subject to 
the restrictive provisions of the indenture, in unlimited amount. 


Comparative Income Account for Calendar Years 











Years Ended Dec. 31— 1937 1936 1935 
Total operating revenues__________- $1,168,567 $1,131,044 $1,014,155 
Operating expenses and taxes_______ 805.159 754,538 667 ,904 

Net earnings fromoperations._____ $363,408 $376,505 $346,251 
Other income (net)_.......__-__-_-- 1.851 2,099 2,724 

a ee $365,260 $378,605 $348,975 
Interest and other deductions__-_____ 162,905 204,377 186,906 

PORIIOUINE:. ca béddds dak ikcdkabos $202,355 $174,228 $162,069 


For the two months ended Feb. 28, 1938, company reported o 
revenues of $165,905 (1936, $174,373); operating expenses and taxes, 
$124,953 (1936 $120,713); net earnings, $40,922 (1936 $53,660); other 
income. $352 (1936 $427); total income, $41,275 (1936 $54,088); interest, 
=. ee hee (1936 $35,608) ; net income, $13,746 (1936 $18,480). 
—v. s * ; 


Southern Pipe Line Co.—Earnings— 


rating 























Calendar Years— 1937 193 1935 1934 
Gross operating income - $306,521 $210,780 $223 ,406 | 
Oper. & general expenses 214,974 177,974 228,918 
GS dais a oak 28,657 14,388 15,143 

——— , Not 

Operating profit __ - - - $62,890 $18,418 def$20,655' available 
Other income_______ ‘ 21,989 22,594 22,071 

Total income_______- $84,879 $41,012 $1,417 
Miscell. deductions - 40 159 203 

Wet income ......... $84,839 $40,853 $1.214 a$60,617 
Divides. .2....-.--.. 45,000 25,000 30,000 25,000 

Balance, surplus_ .___-_ $39,839 $15,853 def$28,786 35, 
Earns. per sh. on 100,000 . seated 

shares ($10 par) __---- $0.85 $0.40 $0.12 $0.61 

a After adding rentals and interest of $38,991. 

Balance Sheet Dec. 31 

Assets— 1937 1936 Ltabilittes— 1937 1936 
4 $626,412 $674,609] Capital stock ___-_$1,000,000 $1,000,000 
Other investments 611,609 679,775| Accounts payable- 1,328 921 
Materials & suppl. 8,054 3,928 | Taxes acerued__-_-_ 8,363 1,040 
Deferred debits_-- 2,874 2.797 | Deferred credits _ 90 1,245 
Accts. receivable__ 22,229 18,245] Miscell. reserves _- 3,766 4,995 
Ges a tessse 117,515 47,750| Surplus_._______- 374,646 418,904 

Wee teaceena $1,388,694 $1,427,104 ... ee Py ee $1,388,694 $1,427,104 


x After amortization amounting to $1,348,730 in 1937 and $1,304,206 in 
1936.—V. 146, p. 927. 
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Southern Pacific RR.—Ahbandonment— 


The Interstate Commerce Commission on May 14 issued a certificate 
permitting abandonment by the company and abandonment of cpsretion 
thereof by the Southern Pacific Co., lessee, of part of the so-called Kerman 
branch line of railroad owned by the former and operated by the latter, 
extending from a point at or near Caruthers to points at or near Hardwick 
approximately 11.35 miles, together with sidings, spur tracks, and ap- 
purtenances, all in Fresno and Kings Counties, Calif. 


Earnings for Month of April and Year to Date 


_ April— : 1938 1937. 1936 1935 

Gross from railway ____$11,346,981 $13,744,895 $11,310,449 $9,745,694 
Net from railway ---_- 1,426,488 2,801,420 2,746,521 2,279,478 
Net after rents________ def404,112 1,007 ,433 1,252,641 1,025,074 
P From Jan. 1— 

Gross from railway ----- 44,110,718 55,556,493 42,764,709 36.055,266 
Net from railway__-_-___ 5,354,858 12,878,909 9,696,795 8,090,857 
Net afterrents________ def1,944,585 6,171,399 4,173,353 3,298,354 


—V. 146, p. 3357. 
Southern Ry.— Earnings— 


_ April— 1935 1937 1936 1935 
Gross from railway____- $7,081,822 $8,609,006 $7,648,662 $6,758,952 
Net from railway_.._-. 1,820,246 2,622,152 2,137,348 1,614,778 
Net after rents __ mht 819,807 1,568 ,508 1,397,751 1,044,840 

From Jan. 1— 
Gross from railway- --- - 27,958,541 35,031,635 30,100,608 26,552,511 
Net from railway - - - -__ 6,163,698 10,996,653 8,119,341 6,397 ,408 
Net after rents________ 2,164,648 6,975,878 5,203,066 3,890,501 
— Second Week of May— ——Jan. 1 lo May 14— 

‘ , 1938 937 1938 1937 
Gross earnings (est.)___. $2,059,494 $2,548,435 $41,381,332 $51,317,851 


—V. 146, p. 3357. 


Southwest Natural Gas Co.—Pref. Div. Reduced 

Directors have declared a dividend of 75 cents per share on the $6 preferred 
A stock payable July 1 to holders of record June 20. A regular quarterly 
dividend of $1.50 per share was paid on April 1, last.—V. 145, p. 2407. 





Southwestern Associated Telephone Co.— Larnings— 
Period End. Apr. 30— eaaee” oars 1938—4 Mos ee 

















Operating revenues____ $104,636 884 $410,938 75,424 
Uncollectible oper. rev_- 200 100 800 400 
Operating revenues_. $104,436 $97 ,784 $410,138 $375,024 
Operating expenses-____ 59,791 59,096 248,804 223 ,530 
Net oper. revenies___ $44,645 $38,688 $161,334 $151,494 
Operating taxes________ 8,994 7,030 35,843 27,785 
Net operating income $35,651 $31,658 $125,491 $123,709 


—vV. 146, p. 3032. 


Southwestern Bell Telephone Co.—T7'0 Redeem 7% 


Preferred Stock Through Bond Issue— 


A.C. Stannard, President, issued a statement May 23 as follows: 

“‘At a meeting of the board of directors of the company held May 23, it 
was decided to proceed immediately with plans for the registration, under 
the Securities Act of 1933, of a further issue of bonds to be authorized, 
secured under its first and refunding mortgage. Subject to the registration 
statement, if filed, becoming effective, to the obtaining of any required 
commission consents and to the obtaining by the company from under- 
writers of a binding commitment for the purchase of such bonds, it is the 
present intention of the company then to call for redemption its issue of 
7% cumulative preferred stock."’ 

The company has outstanding an issue of $21,785,000 7% preferred stock 
so that the amount of bonds to be issued should be in the neighborhood of 
$25,000,000. The present funded indebtedness of the Southwestern 
amounts to $45,000,000 of 344% first and refunding mortgage bonds, due 
in 1964. This issue resulted from a refunding program undertaken in 
December, 1935, when a similar amount of 5% bonds was retired. Morgan 
Stanley & Co. headed the underwriting syndicate in the refunding program 
and is expected to handle the currently proposed $25,000,000 issue.—V. 
146, p. 3203. 


Southwestern Gas & Electric Co.— Earnings— 
Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 














Operating revenues- - --- $1,816,801 $1,682,250 $7,589,240 $6,861,726 
Operating expenses _- - - - 92,747 811,251 3,535,485 3,214,289 
State, local and miscl 

Federal taxes _------ ; 162,934 152,167 651,341 601,456 
Fed. and State norma 

iapome tax.......-.- 94,534 74,968 429,470 ‘157,597 
Undistributed profite tax j..---- $------ Se ° «enews 

Net oper. income_._. $666,585 $643,864 $2,970,069 $2,888,383 
Other income (net) _---- 7,793 8,386 29,468 34,635 

Gross income- - ~~ ---- $674,378 $652,249 $2,999,538 $2,923,019 
Int. on long-term debt _ - 196 ,000 200,500 794,500 812,500 
General int. a of PEE ee 3,883 3,205 19,636 28,517 
Amort. of bon ount 

ond oxpenas 5 IRR 45,811 48,472 189,454 200 ,227 
Miscell. inc. deductions 1,443 2,645 4,044 364 

Net income _-------- $427 ,240 $397,427 $1,991,904 $1,881,410 
Pref. stock dividends - - - 154,605 154,605 618,422 618,422 

| ce anawank $272,634 $242,821 $1,373,482 $1,262,988 


Note—The accrual for Federal normal income tax in the current period 
has been computed in accordance with the requirements of the Revenue 
Act of 1936. No provision has been made for Federal undistributed profits 
tax.—V. 146, p. 2387. 


Southwestern Light & Power Co. (& Subs.)—Earnings 
Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 











Total oper.revenues..-. $699,555 $704,243 $2,571,812 $2,446,397 
Operating expenses. -—- - 415,910 408,141 1,551,663 1,434,006 
— ] miscell. 
wg hace 67,312 62,983 257 ,266 241,428 
. & Stat linc. 
ee 19,552 22,150 58,914 53,669 
Undistributed profits tax ------ -«---- a Sia 
Net r.income_.-. $196,779 $210,968 $703 592 $717,293 
Other inoemee (net)..--- 877 1,222 5,610 5,047 
Gross income- ------- $197 ,657 $212,190 $709,203 $722,341 
es. on long-term debt- - 88,393 88 430 353,575 354,122 
General iggerent (oes) — 3,520 2,141 8,674 8,900 
. of iscount 
— cae. iets lil oA 5,097 5,137 20,364 20,574 
Miscell. income deducts - 1,211 1,089 5,230 3,871 
Net income. --.------ $99 434 $115,393 $321,359 $334,873 


Note—The accrual for Federal normal] income tax in the current period 
has been computed in accordance with the requirements of the Revenue 
Act of 1936. oO —- has been made in the current period for Federal 
undistributed profits tax. 


Accumulated Dividend— 


The directors have declared a dividend of $1.12%4 per share on account 
of accumulations on the $6 cum. pref. stock, no par value, payable July 1 
to holders of record June 15. _A like amount was paid on April 1, last; a 
dividend of $1.75 was paid on Dec. 18, last; dividends of $1.12}4 were paid 
on July 1 and on April 1, 1937; a dividend of $1.75 was paid on Dec. 19, 
1936; $1.12% paid on Oct. 1 and July 1, 1936; 75 cents paid on April 1. 
1936: dividends of 50 cents paid in each of the 10 a quarters, 75 cents 
on July 1, 1933, and $1.50 per share previously each three months.-—V, 
146, p. 2387. 
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Sperry Corp.—Eainings— 
Consolidated Income Account (Incl. Wholly-Owned Sub. Cos.) 
Calendar Years— 1937 1935 . ‘ 1934 
x Gross inc. from oper_.. $5,6 +408 let yt 3 346 
ia a a ae a ay 288 ,70 ’ 37 89S 
Depreciation 2 40 B18 a +44 
254,195 216,370 


Selling & general exps_.- 1,645,222 
Reserach & development 352,434 
$1,594,572 $1,888,146 
453 ,259 421,630 


$2,047,831 $2,309,776 


291.033 
$1,867,739 
1.186.716 


$3,054,454 





Operating income___. $3,409,739 
y Other income 464 823 


“$3,874,563 
31/721 
31,702 





Gross income 
Interest and discount - - - 
Transfer fees and miscel- 
laneous expenses 
Prov. for Fed'l income 
franchise and capital 


54,139 45,169 40,853 


351,201 


$1,651,461 
11884 '678 


390,815 


$1,878,104 
495,630 
19,376 


$2 +393 ,110 
487 ,278 
21,155 


$1,884,675 


429,747 


861,279 





$2,570,569 
3,048,861 
39425 
___. $6,659,604 $5,658,855 $3,536,139 
2'418.678 1.949-111 487.278 


Net income --------. $2,949,860 
Previous surplus 3,709,744 
Miscell. adjustments - - - 





_ ree 
Dividend paid 
Obsolete bldg. demolish. 


Surplus, Dec. ‘ $3,709,744 $3,048,861 
Shs. of cap. stk. 

standing (par $1) 2,015,565 1,949,111 1,949,111 1,949,111 
Earns. per sh. on capital 


stock $1.46 $1.32 $0.85 $0.96 


x Including $333 ,292 income from patents, royalties and technical services 
in 1937, $251,107 in 1936, $176,499 in 1935 and $147 ,602 in 1934. y Includes 
profit on sale of securities, 1937, $183,795; 1936, $1,058,522; 1935, $367,875; 
1934, $347,700 I : 

Consolidated Baiance Sheet Dec, 31 
1937 1936 

Assets b $s 
Cash 2,250,545 4,106,528 
a Notes, accounts, 

rec., &¢ 
Contr. and work in 

progress, invent. 5,245,732 
Contracts in prog 

ress 
Investments 
Value of life insur 

ance policies - 
b Plants & equip 3,368,049 
Deferred charges 212,991 
Patents _ - - i 1 
Patents & develop. 

purch. (net) _— 
Dep. on purchase 

contracts 
Due from officers 

-and employ 


1937 1936 

Liabilities $s $ 
Accts. payable and 
accrued royalties 
Accrd. wages, &¢c 
Prov. for income 
franch. and cap. 
stock taxes s 
Deposits on con 
tracts _ - .---- 3,824,925 
Prov. for instal. 
serv. & guaran 
tee of products _ - 
Res. for conting - - - 
Res. for unrealized 
apprec. of for’gn 
exchange - - 59,184 
Deferred income- - 42,013 
Cap. stk. (par $1)_ 2,015,565 
Capital surplus... 4,334,246 
Earned surplus... 4,240,926 


$28,770 
729,907 


712,756 
1,688,632 1,045,389 577,376 
3,371,238 
1,010,441 568,124 
1,229,786 
432,762 473,127 114,513 
16,956 
2,466,744 
144,362 

1 


484,029 
68,547 


249,133 
74,055 


50,8158 
22,656 
1,949,111 
3,664,245 
3,709,744 


32,300 


1,695,537 35,949 


14,517 
Total 16,138,553 11,692,593 Total _.16,138,553 11,692,593 
a Less allowance. b Less allowance for depreciation. c Representing 

centage of sales prices based on the extent completed, less amounts 

nvoiced.—V. 145. p. 3830. 


Spicer Manufacturing Corp. (& Subs.)—£arnings— 


Calendar Years— 1937 1934 
Gross profit__.._..---- $2,893 ,586 $1,596,480 
Other income 194,679 179,691 


Gross income $3,088,265 $3,200,777 $1,776,171 
Admi.., gen. & sell exps. 16,246 872,780 641,067 
Other charges 5,6 43 ,707 
Federal taxes 77 646 
Surtax on undist. profits 
Depreciation 343 ,950 

$669,800 


1,435,456 
$2,105,256 
256,89 





1936 1935 
$2,887,138 $1,580,115 
313 ,639 164,755 





$1,744,870 
646 346 


15,873 
556.101 
$1,488,760 
2/267 ,070 


$3,755,830 
210,000 
900,000 


$2,645,830 $2,267,070 
300,000 
$1.39 


365,604 


$628,713 
1,848,357 


$2,477 ,070 
210,000 


647 ,821 


$1,292,709 
2,645,830 


$3,938,539 
210,000 





CO ee 
Surplus, Jan. 1 





Tota: surplus 
Divs. paid ar Y sy stk_- 
Common dividends 600,000 


Earned surplus $3,128,539 
Shs. of com. out. (no par) 300,000 300,000 
Earns. per sh. on com _-_ $3.61 $4.26 


Consolidated Balance Sheet Dec. 31 
1937 1936 
Assets— ~ $ 
x Land, buildings, 
mach'y & equip. 5,374,900 
a . 827,838 
Accts. & notes rec_ 840,124 
Inventories 3,176,823 
Invest. and advs__ 1,020,714 
Deferred charges _ - 3,776 





$1,848 357 
300,000 
$1.37 


1937 1936 

Liabilities— $ $ 
y Capital stock.-_ 6,028,750 6,028,750 
z Treasury stock __D7r1046582 Dr1046582 
Notes payable 1,500,000 : : 
Accounts payable 

& sundry acer_. 965,152 
Reserve for taxes. 245,906 
Employees’ saving 

fund deposits _ _ 22,616 
Capital surplus... 399,795 
Earned surplus___ 3,128,539 


4,336,506 
751,492 
1,110,879 
2,637,619 
998,179 
28,429 


1,534,431 
271,322 


29,558 

399,795 
2,645,830 
Total 11,244,176 9,863,103 11,244,176 9,863,103 

x After depreciation of $7,141,626 in 1937 and $6,946,753 in 1936. 
y Represented by 100,000 no par shares of cumulative pref. stock, $3 
dividend, and 300,000 no par shares of common stock. z 30,000 shares of 
preferred stock.—V. 146, p. 3357. 


Spokane International Ry.—Earnings— 


April— 1937 1936 
Gross from railway $71,782 $55,983 
Net from railway 8,793 14,043 9,994 def4 ,463 
Net after rents 1,189 4,986 373 =def10,426 
253 ,499 


From Jan. 1— 
Gross from railway 208 ,293 204,460 145,396 
Net from railway 19,167 48,089 37,846 def13,299 
Net after rents def9 ,077 14,543 6,623 def34,411 


—V. 146, p. 2871. 


Standard Commercial Tobacco Co., Inc.—Re port— 

Ery Kehaya, President says in part: 

Company's principal asset is represented by its substantial investment 
in Axton-Fisher Tobacco Co., manufacturers of cigarettes and tobacco 
products. Net earnings of that company for 1937 were $241,069, exclusive 
of losses of $456,674 charged to surplus, ee ee | from a flood in the Ohio 
River Valley in the early part of 1937. Reduced earnings are attributable 
to larger advertising and sales promotion expenditures which were made 
necessary in order to rehabi.itate established markets which had suffered 
from the absence of that company’s brands during the flood period. During 
the first five months of 1937 Axton-Fisher Tobacco Co. operated at a net 
loss. Total sales for 1937. despite curtailed Pgeeonen in the early part 
of the year, exceeded the prior year sales by $2,023,998. The sales figures 
of Axton-Fisher Tobacco Co. for the first two months of 1938 indicate 
further progress. 

Standard’s company’s operations were adversely affected by the omission 
of dividends on the part of Axton-Fisher Tobacco Co. It was necessary 
for that company to omit dividend declarations on all classes of its capital 
stock during 1937 because of (1) certain restrictions upon dividend pay- 
ments under a bank credit agreement, and (2) the decrease in surplus re- 
suiting from the 1937 flood. It should also be noted that the requirements 
of that business call for the investment in at least 244 years leaf tobacco 
because tobaccos must be sufficiently before being used in manufacture. 
While the time of resumption of dividends by Axton-Fisher Tobacco Co. 
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cannot be forecast, the management has stated that accumulated arrears 
on prior stocks will be paid off as soon as practicable. 

The ciaim by Axton-Fisher Tobacco Co. against the U. 8S. Treasury 
Depertmant for refund of processing taxes aggregating $1,462,077 is still 
pending. 


Consolidated Income Account for Calendar Years 

1935 934 
$57 577 
44,378 


ec 1936 
$222 ,484 
185,182 


$629 364 
420,766 


$208 598 





Net profit $37 .302 
Other income: 

Divs. rec. from invest _ 142,602 

Interest al weiaantide 39: 2,997 

Service fee _ 

Com. on tob. pur., &c 10,920 

Net prof.on sale of sec. 57,701 

Miscellaneous - _ - 2,339 


loss3 1.546 
2,883 
$26,639 
117,356 





Adm. & gen. exp 
Interest, &c 

Adjust. of tobacco inv_-_ 
Misc. charges - - - - 
Federa: taxes 38,000 

Net profit _ .- -loss$136 ,67 $71,637 $238,230 $119,008 


Earnings per share on 
common stock _______ Nil e$0.16 b$0.55 a$0.23 
a On 283,191 shares. b On 431,492 shares of new common stock and 
scrip outstanding after exchange of old preferred and common shares. 
c Exclusive of Axton-Fisher Tobacco Co. an unconsolidated subsidiary. 
d Includes $40 for surtax on undistributed profits. e On 434,491 shares and 
script. f Normal tax on a subsidiary. 
Balance Sheet Dec. 31 
1936 Lithitittes 
$72.328 v Common stock 
Reserve for \ ixed 
Claims Comm 
3.040 awards 
1,700 Bank loan secured 
253,175 Taxes payable 4,3! 
Accts. payable 33 
Deferred credits 7 
Due on acct of pur 
oo ‘ 268 2,938,504 of Axton bisner 
Invest. in for sub 2,623 109,504 stock 
Invest. of tobaccos 205 p - Due on acet.of pur 
Cash insur. value of Stand Com 
life insur. poliey Tobaeco stock 
Due from Standard Res. for conting 
Comm.Export & Earned surplus 
Finanee Corp Capital surplus 
Com.stk.of Stand 
ard Comm. To 
bacco Co Sak 
Misc. receiv .partly 
secured 
U.S. Mixed claims 
Comm. award 
z Land, wareh'ses, 





1937 
$3,288 


1937 1936 
$434,492 $31,492 


4 ssets 
Casn 
Ioue from Axton 
Fisher Tobacco 
Co 748 
Receivables 200 
Securities owned 2,500 
Invest. in com, B 
stk. of Axton 
Fisher Tobacco 


141.578 
$59,309 
2.565 


4,051 


149,2° 
605.2 


503 558 512 648 


116,743 170,275 
200,000 200.000 
34,828 238.887 
2,168,393 2,275,959 


8,582 


173,147 


666 229,197 


311,025 
4,968 
260,234 


&e oki 22,843 
Chattel Ist mtge. 

bonds cap. stk. 

«& note rec. of 

National Herald, 

Ine 50,818 
Def. debit. items 8,983 


50,818 | 
9,279 | 


Total $4,257,592 $4,439,763! Total $4,257,592 $4,439,763 
x Represented by 283,192 no par shares. _y Represented by snares of $1 
par z After reserves of $38.46S8 in 1937 and $37,696 in 1936. a Fxclusive 
of Axton-Fisher Tobacco Co. an unconsolidated subsidiary .—V. 146, p. 3032 


Standard Gas & Electric Co.— W eckly Output— 

Electric output of the public utility operating cor panies in the Standard 
Gas & Electric Co. system for the week ended May 21, 1938, totaled 
98 401,322 kilowatt-hours, a decrease of 5.9% compared with the corre- 
sponding week last year. 

Statement of Consolidated Income 

(Exclusive of Deep Rock Oil Corp., and debtor under Section 77-B of the 
Federal Bankruptcy Act, as amended and Beaver Valley Traction Co. 
(subsidiary of Philadelphia Co.) ,11 receivership, and the subsidiaries of such 
companies) . 

Calendar Years— 1937 1936 
x Net income $3 337,169 $3,571,406 

x After Federal income taxes, appropriation for retirement, depreciation 
and depletion reserves, interest, amortization, subsidiary preferred and 
common dividends held by public and minority interest. 5 

Note—The 1937 figures are the same as shown in the preliminary detailed 
statement, on page 1568 of ‘‘Chronicle’’ of March 5. 

Earnings for Calendar Years (Company Only) 
x Net income 


1937 1936 
$2,137,854 $2,116,801 
x After taxes, interest, amortization, &c. 


Note—The 1937 figures appear i 1 detail form in statement on page 1568. 
Consolidated Balance Sheet Dec. 31 (Including Subsidiaries) 
1937 1936 1935 
Assets— $ $ $ 
Cash on hand, demand deposits and 
time deposits — 
Notes and accounts receivable (net) - - 
Inventories 
Other current assets 


28,751,937 2 


332,226 22,710,972 
7,360,034 


452,284 6,882,086 
7.456.928 6,533,667 
3.459.151 _ 3.498.710 

73,536,320 73,086,004 
644,634,858 63 


Prop., plant & equipment, &c 9,463 ,806 
22,280,669 22,205,632 


Intangibles 

Excess of owning companies’ ledger 
values of securities of subsidiaries 
consolidated over the latters’ book 
value thereof 

Deferred charges 

Other assets 


65,662,923 70,106,855 
46,034,824 39,502,743 
1,817,918 635,123 


$84,625,600 


46.434.418 
795.163 


916,546,048 899,668,102 





_ Liabilities— 
Notes payable (banks) 
Notes payable (other) 
Accts. pay. (incl. payrolls & sundry ail 
accruals) 4,755,873 
Serial payments of (current) long-term 
debt 636 ,568 
Accts. payable to affil. cos. not con- 
solidated , current 5,072 
14,488 ,624 
3,723 


3,717,091 
460,000 


Accrued taxes 
Accrued ipterest 723 403 
Dividends perene and accrued 

Deferred liabiities and unadjusted 

credits 

Gold notes due Oct., 1935 ’ ’ 
Gold debentures 49 ,000 ,000 
Subsidiaries funded debt 282,285,567 
Res. for retire. & depletion ee HAE | 


Insurance 2 224 ‘ 137 
2,931,682 


832, 
977,761 9,513,424 
9 403,700,287 405,958,359 
916,546,048 899,668,102 884,625,600 


a Arrived at as follows: Preferred stocks of Standard Gas & Electric Co- 
(represented by 368,348 shares of $7 cumulative preferred, 100,000 shares 


3,301,721 
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of $6 cumulative preferred and 757,442 shares of $4 cumulative peetured.. 
all of no par value) , $87 350,943; common stock of Standard Gas & Electric 
Co. (represented by 2,162,607 no par shares) , $21,626,070 minority interest 
in capital stock of Public Utility Engineering & Service Corp. owned by 
affiliated companies, $126,800 minority interest in capital stocks and surplus 
of subsidiaries (in preferred stocks, $138.109,950, in common stocks, $21,- 
221,153; in surplus, $3,447,993), $162,779,096, capital surplus of Standard 
Gas & Electric Co., $111,173,242; surplus of subsidiary appropriated for 
investment in its own capital stock reacquired $1,431,250; consolidated 
surplus, $19,913,748; total (as above) , $413,401,150. 


Balance Sheet Dec. 31 (Company Only) 


1937 1936 1935 

Assets— $ $ 3 
ODT TT ee 7,424,793 5,382,863 2,941,062 
Cash deposited for note, &c., interest. 1,026,495 1,026,495 1,026,495 
Cash, speciai deposits___._.____-__-_ 1,768 1,922 7,551 
Divs. receiv. and iat. accrued on 

securities of affiliates___.._._...--- 1,219,305 1,247 322 1,213,891 
Accrued divs. on stocks of affiliates _-__ 467 ,948 432,625 243,601 
Divs. receivable on other investment = 

i i ic ck Ey alan 100,210 100,210 75,157 
a a a a a 305,435,133 305,059,148 305,333,376 
Office furniture and fixtures_________ 1 








Dee GRMN. . co occtnnssccuse 1,500,165 1,695,955 2,001,787 
TGs pbb nawe tes cudeeeanne 317,175,819 314,946,540 312,842,923 
Liabilities— 

Agnes payable. .....<.<<cccccce oa 

Accrued liabs., inc. prov. for est. ad- 
ditional Federal inc. taxes for prior 
years & int. thereon_____._._____- 2.087.979 2,065,087 2,040,792 

Temeeemmess to afivete.......---5 end. 11,573 16,5 

|. | (ee eee 73,649,500 73,649,5 73 649,500 

Insurance reserve__........_.....- 2,290,224 2,220,137 2,156,552 

SY Sena 87,350,943 87,350,943 87,350,943 

Com. stock, no par, outstanding 

pa2,162,607 shares. __..--.-._-_--- 21,626,070 21,626,070 21,626,070 

2 OS PE. ree a 111,173,242 111,173,242 111,173,242 

GRIN ori cc Soe eane 18,994,638 16,849,988 14,829,259 

a oa 

ee es eeads 317,175,819 314,946,540 312,842,923 
a Prior prefereace, without par value—authorized, 750, 00 shares, repre- 

sented as follows: $7 cumulative—.ssued, 378,000 shares, less 9,652 shares 


reacquired and in treasury, outstanding, 368,348 shares; maximum amount 
payable in liquidation, $100 per share and dividends accumulated and in 
arrears thereon. $6 cumulative—issued and outstanding, 100.000 shares; 
maximim amount payable in liquidation, $100 per share and dividend, 
accumulated and in arrears thereon. $4 cumulative preferred, without par 
—authorized, 1,500,000 shares; issued 757,642 shares, less 200 shares 
ee and in treasury, outstanding, 757,442 shares; maximum amourt 
veut in salpdetion. $50 per share and unpaid cumulative dividends — 
: ‘Ds 57. 


Standard Investing Corp.—Earnings— 











Years Ended Dec 31— 1937 x1936 
Cpe ere DOMINION. 6 on on Sk cc ke cdcbiccad $299,617 $274,224 
Interest received and accrued__...........--.-. 32,801 66,679 

<< 

$332,419 $340,903 

Interest on debentures... ...............-...<. 161,283 185,936 
Interest on demand Ican__---_- net es ee 17,558 12,46] 
Federal, State and city taxes. .................- 18,851 36,521 
ss ik itn anedcicintienin~ wees mae 37,817 .29 
Provision for reserve for contingencies_______._-~- 0th 
Federal surtax on income of A. L. & E. Corp. to 

Dd; Sica ctisocituukwkbcactiawakbodkr, | abba 10,297 

Balance fer the FOO. . «<< 6ncesccccscvsccense $71,910 $27 388 
Consolidated income account balance Dec, 31---.- 89,486 62, 
Net adjustment of 1936 tax reserve____..._----- 1a,500  $##wxeatite 

Income account balance Dec. 31____...--.----- $174,945 $89,486 


x Including results of operations of American London & Empire Corp. 
from Jan. 1, 1936 to date ot its dissolution, April 8, 1936. 
weN ote—Excess of realized profits over losses sustained for the year, on 
security transactions, amounting to $248,350, as well as $25,270 due to 
the acquisition of the corporation's own debentures at a discount, have been 
credited to capital deficit account, in accordance with the corporation’s 
established practice. 
wa Unrealized depreciation of $2,295,877 in value of investments based upon 
market quotations or estimated values at Dec. 31, 1937, is not included 
in the above income statement, nor in the statement of capital deficit. 
This compares with an unrealized appreciation of $2,982,545 on investments 
at Dec. 31, 1936. 

Dividends receivable in the amount of $9,780 as at Dec. 31, 1937, have 
not been included; maintaining consisvently the practice of the corporation. 


Statement of Capital Deficit for che Year Ended Dec. 31, 1937 


pO Sp ARERR ee rein $955,626 
Res. for N. Y. State franchise tax provided in 1936, not required 7 897 


Adfusted balance as at Dec. 31, 1936.........-...-...---- $947 ,730 
REMSCUATIOOUE GOUMCHOES URGE) oo on cceccccccesdsescscanse 275,145 


$672,585 


I on i aaa esac dimer te dah Mackin elena sets Feehan EB<wccccoe 

Provision for reserve for contingencies__........--..-----. ac 148,020 
- ssnissieiediaaamitiass 
Ce Cr 2. en, Ss tesa nnavutadeceadanes deake $820 ,604 


Nole—Previous to Feb. 28, 1931, relaized profits were in excess of losses 
sustained on security transactions. Since that date, the net excess of 
losses sustained over realized profits on such transactions, with the exception 
of an amount of $302,606 charged to general reserve account prior to 
Dec. 31, 1934, has been charged to the above account. 

Unrealized depreciation of $2,295,877 in value of investments based 
upon market quotations or estimated values at Dec. 31, 1937, is not 
included in the above capital deficit statement, nor in the statement of 
income account. This compares with an unrealized appreciation of $2,- 
982,545 on investments at Dec. 31, 1936. 


Balance Sheet 








Assets— Mar. 31'38 Dec. 31°37 Liabtlities— Mar. 31'38 Dec. 31°37 
Cash in banks___. $234,413 $153,184] Accounts payable. $36,546 $77,828 
Invest’ts at cost_. 5,517,622 6,442,216] Res. for conting.. 200,000 200,000 
Notes receiv. from OO See 1,000,000 

affil. company - - 209,959 202,459 | Note payable_ -- - 617,127 200,000 
Acc’ ts receivable— Funded debt-- --- 2,501,000 2,839,000 

securities sold 48,306 _.---.|x Cum. pref. stock 2,750,300 2,750,300 
Acer. int. rec. -- 9,815 7,651 | y Common stock - - 394,331 394,331 
Mise. aec’ts rec... ---.-- 3,109| Capital deficit__.. 629,183 820,604 
Dep. to secure bid - amen 6,490 | Inc. ace’t balance- 149,994 174,945 
Prepaid interest - 692 

, ae $6,020,115 $6,815,800 0) a $6,020,115 $6,815,800 





x Represented by 55,006 no-par shares. y Represented by 394,331 


no-par shares.—V. 146, p. 3357. 


Stark Electric RR.—/nterest Payment— 

Holders of first mortgage gold bonds (7%, due Dec. 1, 1952) are being 
notified that the Manufacturers Trust Co., successor trustee, pursuant to 
an order of the Stark County, Ohio, Court of Common Pleas, made May 9, 
1938, has been paid interest accrued from April 1, 1936, to Sept. 30, 1936, 
at the rate of 7% per annum on its claim filed in behalf of outstanding 
bonds of the above-mentioned issue and the unpaid interest thereon. 

Pursuant to said order, said accrued interest will be distributed to the 
holders of said bonds at the rate of $43.61 for each $1,000 bond having 
attached coupons due June 1, 1932, and subsequently thereto (approxi- 
mately proportionate distribution on $500 and $100 bonds bearing similar 
coupons) upon presentation of said bonds and coupons at Manufacturers 
Trust Co., Corporate Trust Department, 45 Beaver St., New York, N. Y. 
. 136, p. 2975. 
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Standard Oil Co. of Nebraska—Earnings— 
Calendar Years— 
Gross operating income____________- 


Costs, oper. & general expenses______ 
Taxes 


3525 


1937 1936 1935 
$5,334,231 $5,942,094 $5,924,321 
5 18) 61,186 5,719,362 
784 106,333 


, , , 


125,338 lll 








Deprec. of bidgs. & equipment.._._. 153.910 158,337 179,738 
_ Net operating loss_______..__..-- $133,206 prof$10,786 $81,112 
Non-operating income—net_-________ 37,081 21,103 60,192 
Adjust. of marketable securs., to ap- 
prox. quoted market values at Dec. 
hy NDE arian Reader aie ONE ey cf le 
Adjust. of reserve for doubtfulaccts.. § _____- | ee ee 
Carried to earned surplus- -------- loss$96,125 x*$74,326 loss$20,920 
ee... ............ 44,099  . . wnbees 


_ x Subject to Treasury Department review, the company has no Federal 
income or undistributed profits tax liability for the taxable year ended 


Dec. 31, 1936. 
Balance Sheet Dec. 31 


é Assets— 1937 1936 Liabilities— 1937 1936 
CRs atu aden $304,314 $405,245] Accts. pay. (trade) $138,032 $174,202 
a Investments 847,683 1,018,060 | Accrued liabilities _ 59,802 60,759 
b Custs. accts. rec. 174,922 167,283|Com. stock (par 
Inventory 823,644 869,343 Ms Jécke bans 4,160,075 4,410,075 
Other curr. assets_ 33,328 16,171} Capital surplus... 587,902 425,265 
c Properties 2,886,954 2,904,223] Earned surplus-_- 137,990 332,059 
Prepd. & def. chgs. 

miscell. items 12,955 22,035 





Total _ - - $5,083,801 $5,402,361 co $5,083,801 $5,402,361 


a After reserve to reduce to approximate market values. b After reserve 
for dountful accounts of $1,000 in 1937 and 1936. ¢ After allowance for 
depreciation of $2,188,424 in 1937 and $2,163,158 in 1936.—V. 144, p. 2148. 


Staten Island Rapid Transit Ry.—Earnings— 











_ April— : 1938 1937 1936 1935 
Gross from railway - -- - - 119,702 128,593 138,351 124,244 
Net from railway----_-_- def486 def2 ,834 4,573 def 355 
es aiher ponte. pS def34,049 def30,735  def33,221 def43,859 

an. 1— 
Gross from railway - - - -- 481,956 526 ,647 538,335 488 ,437 
Net from railway - - - - - - def9 ,395 def3 ,090 def8,278  Def15,159 
Net after rents_______- def144,140 def119,414 def153,656 def195,637 
—V. 146, p. 2871. 

Superior Oil Corp.—Earnings— 

Calendar Years— al937 b1936 b1935 b1934 
Gross income_..._..-.- $1,471,667 $1,089,012 $1,113,267 $1,062,305 
MOE. ccceenecncse 533,818 442,032 415,182 389,629 

Net oper. income_ - -_- $937,850 $646,980 $698,085 $672,676 
Other income___.____-- 7,505 11,186 12,391 16,771 

Total income__-_-__-_-- $945,355 $658,166 $710,476 $689 447 
Int. on indebtedness - - - - 15,009 20,893 35,156 47 ,398 
Expenses incident to sale 

 . =e eeeror 8,997 a «scence eee 
Prov. for deple. & deprec 330,218 361,495 353,741 327,109 

on leases’ sur- 

rendered, &c___-_--- 144,883 109,388 64,505 35,321 
Prov. for income taxes.. ------ 6,000 12,450 5,600 

Net profit........--.- $446,246 $147,896 $244,624 $274,019 


a Superior Oil & Gas Co., fully owned subsidiary, was merged with the 
parent company, as of March 31, 1937. The operations of Superior Oil & 
Gas Co. for the three months ended March 31, 1937, have been consolidated 
in the statement with the operations of the parent company for the entire 





year 1937. b Consolidated figures. 
Balance Sheet as at Dec. 31 
Assets— 1937 y1936 Liabilities— 1937 y1936 
Cash__._...._.-. $267,617 $234,007] Notes payable_... $370,000 $225,914 
Accts. receivable - - 142,416 116,601 | Accounts payable - 143,046 54,251 
Crude oil on hand Accrued wages & 
—at market -_- - - 16,907 13,034 salaries, interest, 
Oil field materials taxes and oil and 
and supplies _ - - - 253,517 197,600 gas royalties - - - 84,614 81,965 
Prepaid expenses - - 6,821 5,174] Prov. for Federal 
Advances collect 70,505 68,900 income taxes... --.---- 16,729 
Inv. in stocks of Notes pay. (non- 
non-affil. con- current) - - - -- 330,000 sHinna 
cerns—at cost - - 501 501] Superior Oil & Gas 
x Property, land, Co. Ist mtge. : 
oil and gas pro- 6% notes. _---- 84,933 
ducing properties Res. for conting. 
and equipment. 5,765,357 2,453,491 Fed. ine. tax 
Intangible values- 963,990 1,071,100 c,d aed 15,000 
Obligs. on purch. 
of oil properties. 1,489,154 74,604 
Capital stock - _ - _- 1,388,979 1,053,979 
Capital surplus... 2,600,773 1,912,408 
Earned surplus___ 1,081,066 640,626 
Total $7,487,632 $4,160,408 Total _.....$7,487,632 $4,160,408 





x After reserve for depletion and depreciation of $9,401,614 in 1937 and 
$9,492,491 in 1936. y Consolidated figures.—V. 146, p. 3032. 


Superior Water, Light & Power Co.—Earnings— 
Period End. Apr. 30— 1938-—Month—1937 1938—12 Mos.—1937 














Operating revenues- ---- $87 ,661 $84,598 $1,019,366 $978,184 
Oper. ae. incl. taxes _- 67 ,286 61,85 766,555 717,144 
Prop. retire. res. approp. 4,000 4,000 48,000 48,000 
Net oper. revenues - - - $16,375 $18,746 $204,811 $213,040 
Other (M600. ccccens 8 3§8 8 seeeen 2 8 80 s# ow wwe 377 364 
Gross ag oe aa $16.379 $18,796 $205.13 $213,404 
Int. tge. bonds--.-- 5,4! 5, 
Other interast Sg 8,231 8,236 100,171 97,279 
Int. charged toconstruc. -.----. <«<c6c-- = - wee Cr 25 
Net income - - - neo es $7 000 ‘ie 510. $99 567 $110,700 
Dividends applicable to pref. stock for the per : 
Sandner pel OF WEEE. enecsc-caseane-- 35,000 35,000 
DOA, 6 cwacsnerbh ath gaathindnegdewiibdinn $64,567 $75,700 


Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended April 30, 1938 and 1937.—V. 146, p. 3033. 


Symington-Gould Corp.—ELarnings— 
Consolidated Earnings for 3 Months Ended April 30 





1938 1937 
Inc. after deprec. of plant, all selling & gen. exps., 
prov. for res., for State taxes & for Fed. normal 
ine, &CBCOIS PTOR. COE. oc on cccccnoncecsdweces loss$272 ,830 $387 355 
Other income—net--.-.------------------------ 26,760 8,840 
‘ ax on undistrib. 
Net loss—before prov. for surt u $246,070prof$456,195 


profits. .-.-.----------------------------- 

Note—The above figures are subject to adjustment and include earnings 

of the Smington-Gould Corp. and of Gould Coupler Corp. for the three 
months ended April 30, 1937.—V. 146, p. 2872. 


Taggart Corp.—Acquisition— 

Thittcom ny will acquire the properties of its subsidiaries and assume 
their funded debt, under a proposal which will be submitted to stockholders 
at the annual meeting on June 8. Since it was organized Taggart Corp. 
has been a holding company, owning all the issued capital stocks of Tages 
Bros. Co., Taggart Oswego Paper & Bag Corp. and Champion Paper Corp. 
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which in turn ewns al] the capital stock of Carthage Power Corp. The 
subsidiary companies make kraft and manila rope paper and convert it into 
multi-wall and other type of heavy paper bags, used for packing cement, 
flour, plaster, lime, gypsum and other products. 

Direct ownership of the business and properties of the subsidiaries is 
desirable because of recent changes in the income tax laws and the possiblity 
of enactment of further statutes, Roy K. Ferguson, President, said.—V. 145, 
Pp. 2246. 

Tampa Electric Co.—Earnings 
Period End. Apr.30—  1938—Month—1937 
Operating revenues $383 ,433 $382,200 
Operation 140,579 158,761 


Maintenance........-- 25,006 20 ,907 
50,266 46,180 


$167,581 $156,352 


1938—12 Mos .—1937 
$4,602,270 $4,302,813 
1,801,198 1,692,428 
265,778 238,868 
a587 ,279 520,074 


$1,948,015 $1,851,442 
Dr74 Dri44 Dr2,589 Cr3 ,801 


$167 ,507 $156,208 $1,945,426 $1,855,243 
35,833 35,833 430,000 430,000 


$131,673 $120,374 $1,515,426 $1,425,243 
575 1/090 10/580 12'813 


Vv19d 
$119,284 $1,504,846 $1,412,430 
Pref. divs. decl 70,000 70,000 
Com. divs. dec] 1,303 ,984 1,269,508 
a No provision has been made for the Federal surtax on undistributed 
profits for the year 1938, since any liability for such tax canaot be determined 
until the end of the year.—V. 146, p. 3359. 


__ Technicolor, Inc.—To Pay 50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable June 15 to holders of record June 1. This compares with 
25 cents paid on Dec. 23, last; 50 conte pele on Sept. 1, last, and an initial 
dividend of 50 cents per share paid on Dec. 26, 1936.—V. 145, p. 3831. 


Telephone Bond & Share Co.— Accumulated Dividends— 


The directors at their meeting held May 25 declared dividends of 28 
cents per share on the 7% 1st pref. stock and 12 cents per share on the $3 
Ist pref. stock, to be paid June 15 to holders of record June 1. Like 
amounts were paid on March 15 last.—-V. 146, p. 2063. 





Net oper. revenues- -- 





EE 
Retirement accruals - -- - 





Gross income... ---- 
Interest 





Net income......... $131,098 





Tennessee Central Ry.— Eurnings— 
April— 1938 
Gross from railway $168,905 
Net from railway 33,390 
Net after rents._.._..- 5,035 
From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents _ 
—V. 146, p. 2872. 


1935 
$171,106 
45,234 
29,690 
720.125 
182,915 
117,946 


1937 
$201,723 
38,874 
10,771 


Tennessee Corp. (& Subs.)—Euarnings— 
1937 1936 < 
--$13,292,946 $%9,656,717 
39,060 20,992 
151,978 100,164 


$9,777/,783 


~ 


Calendar Ycars— 
Sales. _ aaa a 
Other income =e 
Other oper. revenues 


oe 
mao 
i a 

Fhe 

= 


} 
- 

| > eae 

m | CrboOCoteo 


= | Ris 


io 


$8,079,374 
6,465,601 
931,337 
155.488 


i | 
> 
- 


Total _- . $123 483,985 
Cost of sales,incl.all mfz. 
exps. except deprec 

Sell. & admin. exps_ 
Interest _ _- i ths 
Amort. of issue exp. on 
debentures ‘em 
Other interest paid __-_ 24, 
Other deduct. from inc _- 15 
ne) 


7,700,343 
1,078,958 
176,654 


1,090 
10,188 


10,194,5 
1,194,953 
218,! 


335,306 
5,453 
8,589 


Cr38,692 
30,188 
$934 678 ~ ; $186,104 
298,794 28,05 fi 


Depreciation _ _ - : 609, 419,040 
Miscellaneous expense__ 75,95 26,623 
Res. for minor, interest Crs 46 Cr1,597 
Discount on bonds pur 
chased and retired 
Res. for Federal taxes 


Dr5, 

ast), 
Net profit _ $230,896 

Dividends paid “y Ga 

Shares capital stock out 

_ Standing ($5 par) - 853.696 855.696 857.896 857 896 

Earnings per share $1.09 $0.41 $0.22 $0.27 
a Including $957 provision for Federal taxes on undistributed profits. 


Consolidated Balance Sheet Dec. 31 
1937 1936 
Assets $ g 
x Fixed assets ____16,347,482 16,312,829 
Investments _ : 3,5 21.755 
ee on. ae 395.612 
Govt. securities 5,000 
Inventories _ _ - 3,275,064 
Accounts & notes 
receivable, &c 
Oth. current assets 
Deferred charges - - 
Other assets 


1937 1936 
Liabilities— $ s 
y Capital stock... 4,268,480 
Funded debt__--- 3,823,100 
Accounts payable_ 522,756 
Notes payable 100,000 
z Prepayments - - - 24,771 
Res. for deb. s. f_- 18,600 18,600 
Other reserves __ _- 265,412 151,930 
Other liabilities - 19,909 15,244 
Accrued expenses - 559,982 571,986 
59} Capital surplus - 9,890,045 9,890,045 
Earned surplus... 2,371,693 1,827,631 
Minority interest 

in subsidiaries _ 


4,268,480 
4,071,000 
334,592 
200,000 
3,795,602 


817,380 
10,990 

245,543 314,656 

350,276 325 


764,408 


56,502 


65,577 
Total __ - - 21,921,252 21,415,085 Total 21,921,252 21,415,085 
_* After deducting reserves for depreciation and other reserves of $9,166,- 
379 in 1937 and $8,702,261 in 1936. y Represented by $5 par shares. 
z On account of sales contracts.—V. 146, p. 1417. 





Tennessee Electric Power Co.—Earnings— 


Period End. Apr. 30— 1938—Month—1937 1938—12 Mos.—1937 
Gross revenue $1,321,980 $1,313,591 $16,238,528 $15,502,614 
x Operating exps. & taxes 740,617 752,480 9,485,237 9,187,792 
Provision for deprec’n-__ 105,000 105,000 1,260,000 50, 


$476 363 $456,111 $5,493,291 
235,768 231,658 2,815,317 


$240,595 $224,453 $2,677,974 
129,388 129,380 1,550,883 1,550,874 


Balance $111,197 $95,072 $1,127,091 $773,971 

x No provision was made in 1936 or 1937 for Federal surtax on undis- 

tributed yg ye as all taxable income was distributed. No provision has 
made for such tax in 1938.—V. 146, p. 3360. 





Gross income 
Int. & other fixed chgs__ 


Net income 
Divs. on preferred stock _ 


$5,054,822 
2,729,976 


$2,324,846 








Tennessee Public Service Co.—lU. S. 
Agrees to Consider Validity of TVA— 


The Unites States Rupees Court has agreed to consider the validity of 
the Tennessee Valley Authority in a case brought on an appeal by 18 
utilities qpareting in southeastern United States. The utility companies 
cpnenee rom a decision by a special three-judge Federal court which r 
t ed paenenes against activities of TVA and dismissed their bill of 
in ~ = epneal og A _— the ey — etre “ ba =o. were engaged 
ng a huge erally-owned and opera utility w would com- 
pete with, if not destroy, each of them. 

The lower court had held the TVA Act constitutional, had found that 
the authority did not exceed its powers under that Act and had ruled that 
utilities had no immunity from lawful competition ‘‘even if their business he 
curtailed or destroyed.”’ 


Supreme Court 


Chronicle May 28, 1938 


Earnings for Month of April and Year to Date 
1938—Month—1937 
2,674 $313 ,28 
217,814 
32,502 


1938—12 Mo. 
7 $3,873,175 
218,399 2,604,765 
31,062 385,823 


$63,826 $882,587 
1/125 5 


, 


Period End. Apr. 30— 
Operating revenues 
Oper. exps., incl. taxes_- 
Prop. retire. res. approp. 





Net oper. revenues--- $62,358 
Other income 1,306 
$63 ,664 

29,166 


$899 530 
385,484 
5,695 


$508,351 








$64,951 
32,417 
403 361 


$34,095 $32,173 
stock for the 


Gross income 
Iat. on mtge. bonds---- 
Other int. & deductions - 





$360,918 
297 ,618 297 ,618 


NR TE Rm eT eT epee yn $210,733 $63 300 

x Dividends accumulated and unpaid to April 30, 1938, amounted to 
$595,236. Latest dividend amounting to $6.75 a share on the $6 preferred 
stock, was paid on Dec. 9, 1937. Dividends on this stock are cumulative. 

Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended April 30, 1938 and 1937.—V. 146, p. 3359. 


Texas Electric Service Co.—Earnings— 

Period End. Apr. 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues - - - ~~ $692 897 $654,187 $8,532,729 $7,732,961 
Oper. exps., incl. taxes _ - 365,608 349,294 . 4,017,043 
Prop. retire’t res. approp 83 333 50,000 583 .328 

$254,893 $3,132,590 

593 1,443 


$255,486 $3,023,303 $3,134,033 
140,542 686,500 ,636,5 
28,200 20,868 


$1,426,665 


Net income 
x Dividends applicable to pref. 
period, whether paid or unpaid 








Net oper. revenues... $243,956 
Other income (net 742 





$244,698 
140,542 
2,891 
Net income $101,265 $114,944 
Dividends applicable to preferred stock for the 
period, whetner paid or unpaid 


Gross income 
Int. on mortgage bonds - 
Other interest 





$1,308,603 


375,678 


Balance $932,925 $1,050,987 
Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended April 30, 1938 and 1937.—V. 146, p. 3033. 


Texas & New Orleans RR.—Ezchange of Bonds— 

The Interstate Commerce Commission on May 14 authorized the company 
to issue not exceeding $33,361,000 Ist & ref. mtge. bonds, series A. to_ 
exchanged for an equal amount of matured and unmatured prior lien 
bonds, now held by the Southern Pacific Co. and its affiliated companies. 

Action on that part of the application requesting authority to issue 
$27 .246,000 of Ist & ref. mtge. bonds, series A, for the purpose of paying 
in part open-account indebtedness due the Southern Pacific Co. was deferr 
upon company’s request. A . - 

The bonds to be refunded and retired consist of the following: $4,935,000 
of Morgan's Louisiana & Texas RR. & Steamship Co. Ist mtge. 7% bonds, 
due April 1, 1918; $1,494,000 of that company’s Alexandria extension 6% 
bonds due July 1, 1920; $322,000 of Iberia & Vermilion RR. list mtge. 
5% gold bonds, due Aug. 1, 1943; $13,418,000 of Galveston Harrisburg 
& San Antonio Ry., Mexican & Pacific extension, Ist mtge. 5 gold 
bonds, due May 1, 1931; $2,539,000 of that company’s Mexican & Pacific 
extension 2d mtge. 6% bonds, due July 1, 1931; $300,000 of Houston 
East & West Texas Ky. lst mtge. 5% bonds, due May 1, 1933; $300,000 
of Austin & Northwestern RR. Ist mtge. 5% gold bonds, due July 1, 1941; 
$2,000,000 of Texas Midland RR. list mtge. 4% 30-year refunding bonds, 
due Aug. 1, 1938; $862,000 of the applicant's Ist mtge. 7% bonds, with 
interest rate reduced to 6%, due Aug. 1, 1935; $2,575,000 of applicant’s 
Sabine Division lst mtge. 6% gold bonds, due Sept. 1, 1942; $3,997,000 
ef applicant's Dallas Division lst mtge. 4% gold bonds, due Aug. 1, 1930; 
$269 000 of applicant's consol. mtge. 5% gold bonds, due July 1, 1943; 
$350,000 of Teane Transportation Co. Ist mtge. 5% gold bonds, due 
Aug. 1, 1923. Of the indebtedness to be retired, $5,466,000 will consist 
of unmatured bonds and $27,895,000 of matured bonds. The unmatured 
funded debt to be refunded consist principally of bonds held in the treasuries 
of the Southern Pacific and its affiliated companies. The matured fund 
debt to be refunded includes all the bonds under non-negotiable debt, 
except $6,178,000 of prior bonds pledged by the Southern Pacific under 
an indenture securing Central Pacific European loan debentures, which 
are guaranteed by the Southern Pacific. Differences in accrued interest 
on the exchange of these bonds for proposed bonds are to be adjusted by 
appropriate credits or debits to open-account balance, or by cash payments. 

he applicant will create a new mortgage to be known as the Ist & ref. 
mortgage, dated Jan. 1, 1938, under which the Chemical Bank & Trust 
Co. will become trustee. The proposed bonds will be issued under and 
secured by this mortgage. The bonds issuable thereunder will be limited 
so that the aggregate principal amount thereof at any time outstanding, 
together with lst & ref. bonds reserved for refunding purposes, will not 
exceed $200,000,000, nor twice the par value of the then outstanding fully- 
paid capital stock of all classes of the applicant, or of a successor corporation. 

The proposed bonds are to be designated as series A, and the mortgage 
specifically provides that series A bonds are to be dated Jan. 1, 1938, 
except as otherwise provided in respect of registered bonds, are to bear 
interest at the rate of 44%% per annum, payable semi-annually on Jan. 1 
and July 1, and are to be payable Jan. 1, 1987. They are to be issued 
as coupon bonds, with the privilege of registration as to principal, in the 
denomination of $1,000, and as registered bonds in the denominations 
of $1,000, and such multiples thereof as the board of directors may pre- 
scribe, coupon bonds of $1,000 denomination and registered bonds to be 
interchangeable. The series A bonds are to be redeemable, in whole or 
in re, at the applicant’s option, on any semi-annual interest date up to 
and incl. Jan. 1, 1982, at 105 plus accrued interest, and thereafter on 
any semi-annual interest date at their principal amount and accrued 
interest plus a premium equal to % of 1% of the principal thereof for each 
six months between the redemption date and the date of maturity 

The indeture also provides for a sinking fund for the series A bonds, 
the applicant covenanting that so long as any of them are outstanding 
it will pay to the trustee on or before July 1 in each year beginning July 1, 
1939, as and for a sinking fund for the purchase or redemption of series A 
bonds a sum equal to % of 1% of the series A bonds theretofore issued, or 
equal to the net income of the applicant for the preceding year, whichever 
is less. The sinking fund payments may be made, either in cash or in 
series A bonds, or partly in cash and partly in such bonds, the bonds to 
be accepted at their principal amount. All moneys paid to the trustee 
for the sinking fund will be applied from time to time to the purchase of 
series A bonds, at private sale or in the open market, at a cost not exceeding 
the redemption price on the interest-payment date next succeeding such 
purchase, including accrued interest, but excluding brokerage charges and 
other expenses. Provision is also made for the applicant to sell_to the 
trustees for the sinking fund any bonds owned by it.—V. 146, p. 2872. 


Texas Power & Light Co.—Earnings— 


Period End. Apr. 30— 
Operating revenues 
Oper. exps., incl. taxes__ 
Amortiz. of limited-term 

investments ___.___-- 
Prop. retire’t res. approp 


Net oper. revenues _-- 
Other income (net) 


Gross income 
Int. on mtge. bonds---- 
Int. on deb. bonds 
Other int. & deductions _ 


Net income 


1938—Month—1937 
$898,801 14,74: 
451,707 432,41: 


9° 


89,994 


1938—12 Mos.—1937 * 
$11,400,272 $19,251,667 
5,500,631 5,166,781 


1,066,363 





$4,833,145 


7 O77 





$4,840,222 
2,132,500 
120,000 
227 ,594 





$154,833 $111,703 


Dividends applicable to preferred stocks for the 
period, whether paid or unpaid 


Balance 


$2,029,589 
865,050 
$1,164,539 


$2,360,128 
865,050 
$1,495,078 





Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended April 30, 1938 and 1937.—-V. 146, p. 3034. 
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Texas & Pacific Ry.—Earnings— 


Period End. Apr. 30— 


1938—Month—1937 


1938—4 Mos.—1937 


























Operating revenues ----- $1,978,803 $2,592,699 $8,276,550 $9,902,946 
Operating expenses _- - ~~ 1,475,243 1,700,348 5,992,318 6,674,860 
Railway tax accruals__-- 143,921 201,86 600 ,298 755,605 
Equip. rentals (net) __-- 122,906 133 ,043 537 ,532 492 ,065 
Joint facility rents (net) - 871 6,563 14,515 30,189 

Net ry. oper.income. $235,862 $550,887 $1,131,887 $1,950,227 
Other income-.-....-.--- 34,553 38,592 143 ,768 151,240 

Total income_-_-_-_---- $270,415 $589,479 $1,275,655 $2,101 ,467 
Misc. deductions------ - 14,005 10,161 40,016 33,236 
Fixed charges. -..-...-.- 328,489 329,603 1,316,713 1,323 ,677 

Net income. -_--__--.--loss$72,079 $249,715 loss$81,074 $744,554 
—V. 146, p. 2872. 

Thatcher Mfg. Co. (& Subs. )—Earnings— 

Calendar Years— 1937 1936 1935 1934 
ia cenatcocase $6,593,880 $6,195,159 $4,565,523 $3,849,761 
Cost and expense. _..--_- 4,921,086 4,545,536 3,376,803 2,734,405 

DOMED. 6.00 ocs~- +0 $1,672,794 $1,649,623 $1,188,720 $1,115,356 
Other income_--__-__-_-- 87,609 75,199 84,664 76,115 

Total income--_ _-__--_- $1,760,403 $1,724,822 $1,273,384 $1,191,471 
Depreciation... ......-. 161,541 203,179 206 351 280 ,892 
Federal inc. tax, &c___- 303 981 250,302 217,224 175,000 
Federal surtax__-..___- 28 ,022 eee ee | ue 
Other deduct.......... 182,015 209,855 38,756 99,965 

eet meett. ..~n<cce $1,084,844 $1,015,567 $811,053 $635,614 
Preferred dividends---_- 428,845 440,082 440,795 440,822 
Common dividends_ -__- 367 ,062 330,355 146,822 36,705 

ee $288 ,936 $245,130 $223 436 $158,087 

Shs.com.stk.(nopar)-. = 146,832 146 832 146 ,836 146 .836 

Earnings per share_-_-_-_- $4.46 $3.92 $2.52 $1.32 
Consolidated Balance Sheet Dec. 31 

Assets— 1937 1936 Liabilities— 1937 1936 
b Real est., bldgs., c Convertible pref. 

machinery, &c_.$1,690,071 $1,158,141 _ Ses $1,320,000 $1,320,000 
Licenses, formulae, d Common stock.- 1,596,173 1,596,173 

i pideanoese 1 1,142,767] Accounts payable. 327,747 174,234 
a Unretired stock. 678,433 394,968 | Accruals, taxes,&e. 397,789 472,111 
Investments - _ - -- 31,917 25,273] Miscell. reserves_. 672,337 712,979 
Sec. of affil. not Capital surplus - -- 82,918 145,056 

consolidated _ —_ 22,273 6,931] Earned surplus... 1,285,781 1,895,297 
Indebted. of affil. 

not consolidated 24,443 23,795 
Gt cteubaweena 259,800 906 ,662 
Mktable. securs.. 1.074,243 1,149,110 
Accts. & notes rec_ 656,145 623 ,360 
Advs. to salesmen 

and employees -_- 8,369 4,978 
Inventories _.__.. 1,165,799 849,059 
Deferred charges -_- 68,471 28,878 
Part.in non-liquid 

assets of reorgan. 

Dt, s00seeen 1,879 1,928 

WE easton $5,682,746 $6,315,850 Total._....... 5,682,746 6,315,850 

a 16,021 (11,375 in 1936) shares company’s cwn convertible preferred 


stock at cost and four shares of commoa. 
c Represented by 132,000 no par shares. 


in 1937 and $3,729,246 in 1936. 


After depreciation of $3 359,999 


d Represented by 146,836 no par shares.—V. 146, p. 3204. 
Thermoid Co. (& Subs.)—Farnings— 











Calendar Years— 1937 1936 y1935 y1934 
Gross profit before depre- 

I oo oe a as $2,025,491 $1,950,836 $1,536,339 $1,188,021 
Sel:., admin. & gen. exp. 

Pivdbasacdutaseeen 1,554,121 1,348,883 1,094,265 980,748 

Operating profit _-_-—-- $471,370 $601,953 $442,074 $207 ,273 
Miscell. income—net_- ~~ 3,509 30,852 23 .969 2,099 

Total income--_-...-- $474,879 $632,805 $466 ,043 $209 373 
} 144,705 191,791 189,638 188 ,322 
Depreciation _________- 184,596 181,005 137,735 124,342 
Prov. for Fed. inc. tax__ z24,000 x46,211 25,550 10,600 
Proper. of net income of 

So. Asbestos Co. applic 

to min. stkholders int. 901 ae eee es 

Net income........-. $120,677 $213,417 $113,119 def$113,892 
Pref. dividends_—______- TE, titties © o> Gutagdmia Al) Dead ietas 


x Includes $1,500 for surtax on undistributed profits. 
z No provision has been made for Federal surtax on 


Southern Asbestos Co. 


undistributed profits as it is believed no such tax wiil be payable. 
in common stock on preferred a div. of 85,742 2-3 


addition there was paid 
shares which was charged to capital 


y Does not include 
* In 


surplus at $1 per share. 


Consolidated Balance Sheet Dec. 31 


Assets— 1937 1936 
SE eee $97,905 $166,808 
Notes & accts. rec. 750,511 1,058,300 
Inventories -_---- 1,568,011 1,308,754 
Miscell. investm'ts 

and advances - -- 72,260 46,801 
Cash dep. with skg. 

fund trustee.... ---.-- 35,827 
a Prop’ty, plant & 

equipment .____. 3,008,555 2,711,145 
Prepaid exp., &c__ 359,735 239,492 
Goodwill, &e____. 2 2 


_..-$5,857,280 $5,567,128 
for depreciation. 


Total 


a After reserves 
—V. 146, p. 3204 


Thompson Products, Inc. 





TAabilittes— 1937 1936 
b Common stock. $476,388 $301,645 
$3 cum. conv. pref. 

stock (par $10). 399,560 405,560 
CE aianane  Nawkne 2,514,500 
Ist lien coll. trust 

5% bonds. -----. 2,446,000 = ______ 
Notes pay., bank. 200,000 310,000 
Pur. money bond 

& mtg. due Jan. 

i MD Kiiee es widened 88,750 
Accts. due others - 380,239 446,620 
Local taxes - --- -- 41,254 40,605 
Mtge. instl. curr. -.-..-. 2,500 
Min. stkhidrs.’ int. 

in subsidiary - -- 11,988 12,107 
Accrd. wages. int., 

OS - 96,811 167.032 
Prov. for Fed. tax. 49,668 71,000 
Pb cis nin ean 1,755,372 1,206,808 

ce $5,857,280 $5,567,128 


b Represented by shares of $1 par. 


(& Subs. )— Earnings— 











Calendar Years— 1937 1936 1935 1934 
a Manufacturing profit. $3,144,942 $2,643,580 $1,978,105 $1,528,441 
Sell., gen. & adm.exps_. 1,712,928 1,429,886 984,045 67 ,040 
Other deductions (net) _ - 143 ,892 81,447 42 462 92,592 
Depreciation ____.-._-- 215,102 184,165 147 ,003 139,511 
Federal taxes______-_-- 142,706 131,325 95.200 8, 
Surtax on undist. profits 24,500 FF Sr a) Ss Ss 
SE MOE: 5. woes $905,813 $785,256 $709,395 $381,298 
Previous surplus _--__-_- 2,154,337 1,906 ,657 1,242,023 908 ,390 
BS ee eee eee eee 3,491 
Total surplus____-_-- $4,060,150 $2,691,913 $1,951,418 $1,293,179 
Preferred dividends - - _- 48 546 50,612 44,76 51,156 
Common dividends -- -._ 494.881 a “Scones — debates 
Miscellaneous debits._... -_ ---- ae!  ‘nhente------ gebiies 
Balance, surplus - ---- $2,516,723 $2,154,337 $1,906,657 $1,242,023 
Shs. com. stk. (no par) _. 293 .290 284,61 263 ,160 263,160 
Earnings per share_-_-_-- $2.92 $2.58 $2.60 $1.35 


a After deducting cost of goods sold. 








Chronicle 


“3 Months Ended March 31— 
x Net loss 


3527 


1938 1937 
$93 ,492 prof$284,230 


x After depreciation, development expense and interest. 
Consolidated Balance Sheet Dec. 31 





3 Assets— 1937 1936 
2d ee $321,547 $247,542 
Cust. notes, trade 

accepts. & accts. 

receivable______ 1,372,704 1,513,272 
Inventory (lower of 

cost or mkt.val.) 3,012,206 2,482,052 
Invest. & other 

eee 124,182 137,749 
yProp., plant & 

equipment _ ____ 2,888,149 2,515,216 
Plant orders in 

i aS ere 13,513 
Goodwill, patent 

rights, &c __ 828,991 830,896 
Prepaid exp., &c__ 115,497 123,724 

‘a $8 663,276 $7,863,963 


x Represented by 9,600 (10,000 in 


for depreciation of $1,340,102 in 1937 and $1,098,418 in 1936. 
sented by 293,290 (284,616 in 1936) no par shares. 


stock, at cost.—V. 146, p. 1730. 





Liabilities— 1937 1936 
Notes payable__.. $981,981 $600,000 
Mtge. note of sub-_ 100,000 100,000 
Mtge. note of sub. 

not current - _ - _- 100,000 200,000 
Prov. forinc. taxes 167,779 -—-_---- 
Accounts payable. 501,649 597,226 
Accrued accounts _ 60,704 244,840 
Ressrve......... Sas. .\ cabaiiiae 
x $5 cum. convert. 

prior pref. stock 960,000 949,860 
z Common stock... 2,932,900 2,846,100 
Capital surplus... 329,404 171,600 
Earned surplus... 2,516,723 2,154,337 
a Treasury stock... Dr4,575 -...... 

TE Soko oan $8,663,276 $7,863,963 





1936) no par shares. y After reserve 
z Repre- 


a 50 shares preferred 


Tim Bo Lok Corp.—Registers with SEC— 


See list given on first page of this department. 


Time, Inc.—I/nterim Dividend— 
Directors have declared a dividend of $1 per share on the common stock, 


ayable June 30 to holders of record June 20. 


Like amount was paid on 














March 31, last. paige the year 1937 the company paid dividends of $2 
per share on March 31, June 30 and on Sept. 30.—V. 146, p. 3360. 

Timken-Detroit Axle Co.— 

Calendar Years— 1937 1936 1935 1934 
Gross income--_-_-____-- $5,085,593 $5,923,622 $4,614,846 $4,123,800 
oo eee 2,252,671 2,647,470 2,444,833 2,885,262 

Operating profit - — — —- $2,832,921 $3,276,152 $2,170,013 $1,238,538 
Other income. ..___.___ 228,819 36,640 151,182 146,457 

Total income- ---__-- $3,061,741 $3,612,792 $2,321,195 $1,384,995 
Deprec’n & amortiza'n__ 717,677 720,044 04,910 714.731 
rn Cree. kak eee 1,462 27 568 
Special reserves________ ewe 150,000 ‘ ---- 
Federal & State taxes___ a469,000 a460,000 227 ,000 74,000 
Other deductions __ ___-_ 3 817 122,546 214,621 142,571 

Not profit. .......... $1,811,247 $2,160,202 $1,173,202 $426,125 
Preferred dividends _ _ __ 165,707 163 ,042 175,047 193 467 
Common dividends -___ 1,476,225 [ae )838=3§3>  «<es«. .. Seale 

a $169,314 $34,910 $998,155 $232,658 
Shares com. stock out- 

standing (par $10) - - - 984,150 981,500 980,000 980,166 
Earnings per share__-_-_-_ $1.68 $2.03 $1.02 $0.24 


a Including provision for Canadian taxes and surtax on undistributed 
profits amounting to $60,000 in 1937 and $20,000 in 1936. 
Consolidated Balance Sheet Dec. 31 





1937 1936 

Assets— $ $ 
x Land, buildings, 

mach.,equip.,&c 4,844,741 4,829,488 
CE didanses 962,936 809,820 
Time deposits and 

accrued interest. 130,549 130,598 
Marketable secs. & 

accrued interest 86,986 611,909 
Notes, accts., &c., 

receivable._._._.. 2,796,569 3,911,524 
Inventories_._... 5,469,622 3,954,942 
Dies, jigs, fixtures 

and patterns - -- 1 1 
Goodwill, &e_.--- 1,307,688 1,437,432 
Other assets__.... 612,093 616,320 
Deferred charges_. 202,605 186,659 

Wie wcdeeseu 16,413,791 16,488,694 


x After depreciation of $7,475,088 in 1936 and 
y Includes Federal and Canadian taxes.—V. 14 


| 


! 


1937 1936 

| TAabilittes— $ x 
|Cum. 7% pref. stk 2,157,600 2,656,000 
|Common stock... 9,841,500 30,000,000 
| Accounts payable. 722,901 790,365 
| Payrolls,comm.,&c 92,145 120.841 
| Accrued expenses. 106,540 103,041 
State taxes, &c_.. y469,000 y510,000 
Divs. payable on 
| pref. stock ...-- 12,586 155,484 
| Res. for contin.,&e 305,566 298,663 
| Deferred income - - 95,223 216,670 
| Capital surplus... 730,520 702,018 
| Earned surplus__. 1,880,210 1,555,412 
Treasury stk Dr...  ....«-- 20,619,800 

wt swe akese 16,413,791 16.488 694 


$7,918,090 in 1937. 
5, p. 3831. 


Tobacco Products Corp. of Delaware—Larnings— 








Years End. Dec. 31— 1937 1936 1935 1934 
Dividends received ___-_- $3 325 it letters $170,000 
Int.on bank balances... -—- ----- —— = §€=)=)—(<— ror. | are 
a oe eee... ~seasee | enter . anemone 64 
Prefit on sale of secur. 

purch. during the year —s_ ------ Tee | ewesba 606 Aa 

Total income_______- $3 325 $19,232 Tesea $170,064 
Stock transfer expemse_. ___ ~~ 2,695 $2,676 6,457 
Other corporate expenses 18,811 21,612 20,564 19,138 
Dl cccatcasinaes  -hbeee |. coe 1,594 4,420 

4 as $15,486 $5,074 $24,836 prof$i40 ,049 

Balance Sheet Dec. 31 

Assets— 1937 1936 Liabilittes— 1937 1936 
a $375,023 $394,666) Accounts payable- $59 $4,323 
Claim receivable _- 1 1} Capital stock — 329,660 329,660 
Invest. in market- DG wan eeee 827,048 842,534 

able securities _ 51,283 51,283 
Dividends receiv 300 300 
Rec. from United 

Stores Corp-_- -- 214 251 
Rec. from Tobacco 

ProGs.COPp.N.d. neccce 70 
Investments: 

x Tobacco Prod 

ucts Corp. of 
i Whtcbsccs 729,946 729,946 
Office furn. & fixts 1 1 
$1,156,768 $1,176,517 Total__.__..--$1,156,768 $1,176,517 


Total 


x 100 shares capital stock (entire issued capital). 


ment in Tobacco Products Corp. of N 


value of the assets of that company. 





The company’s invest- 
. J. is carried at the approximate book 
The value of the investment is 


contingent upon the amount of taxes which may be payable by Tobacco 


Products Corp. of N. 
Tobacco Co. in commutation of lease 


the treasury department assessed $4,967,890 as tax, 


J. upon $36,286,129 received from the American 


On June 7, 1937, 


in January, 1935. 
nalty and interest 


against Tobacco Products Corp. of N. J. and deman ed and received, on 


account of the tax so claimed, that 


which was its only asset. 


company cash balance of $725,638, 


The amount of and persons liable for payment of 


any such taxes have not been finally determined, but in the opinion of 
counsel Tobacco Products Corp. of Delaware is not liable therefor.—V. 


144, p. 3856. 


Tobacco Securities Trust Co., Ltd.—J/nterim Div.— 
Company paid an interim dividend of 20 cents per share on the American 


depository receipts for ordinar 
record April 28.—V. 145, p. 3512. 


registered stock on May 23 to holders of 


Torvic Laboratories, Inc.—Registers with SEC— 
See list given on first page of this department. 


Transue & Williams Steel Forging Co.—No Com. Div.— 
Directors took no action on payment of a dividend on the common shares 


at this time. 


An extra dividend of 15 cents in addition to a regular quarterly 
dividend of like amount was paid on Dec. 1. last.—V. 146, p. 2550. 








3528 Financial 
Transwestern Oil Co.—Earnings— 
3 Months Ended March 31 1938 1937 
x Profit SE ey PE ne ee fe ere $2,951 $113 553 


x After taxes, depletion, depreciation, surrendered leaseholds, 


interest, 
&e., & 


but before provision for Federal inconie and profits taxes.—V. 145, 


p. 3831. 
Trico Products Corp.—Earnings 
Calendar Years— 1937 1936 
a Gross profit _- a ee —ee . $6,690,051 $7,614,423 
I Sl 5 ks oncuning sn co si ite aa mee 527 .927 481,090 


Total income__ -- - were a: . $7,217,978 
Adminis. se.l., deprec., amortiz., general expenses _ 
b Provision for Federal income taxes 1,233 .276 


$8 095,513 
2,650 525 
1,260 426 


__ $3,792,245 $4,184,561 


I a ae ‘tea “ 
Dividends paid : : 1,960,769 1,983 ,532 
Earnings per share on capita: stock : ae $5.61 $6.90 

a After deducting cost of sales, discounts, returns and allowances and 
patent expenses, but before charging depreciation, amortization, &c. 

b Including normal, undistributed and excess profits taxes. 


Balance Sheet Dec. 31 


1937 1936 1937 1936 
Assets s s Linbilities— Ss $s 
Cash - - ‘ 167,884 401,366 | Notes pay. (bank) 400 ,000 aa 
Cash surr. val. of Accounts payable. 1,086,954 1,477,098 
life insur. polie’s 227,151 205,715] Accrued expenses. 687,890 773,145 
Deps. agst. future Prov. for Fed. in- 
deliveries of raw come taxes_---- 1,302,073 1,278,288 
material _ - . -- 43,034 124,256 | Res. for work .com- 
Marketable secur_ 2,448,562 2,903,873 epnsation insur _ 60,000 60,000 
e Accts. receivable 893,085 2,002,578] Oth. oper. reserves 12,478 12,478 
Inventories 1,586,730 1,126,703) a Capital stock___ 8,750,000 7,750,000 
Employ. stock pur Earned surplus___ 5,745,213 4,913,737 
chase accounts - 118,286 122,896 | b Treas. stock (at 
Prepd. ins., taxes on as an Dr1683483 Dr824,879 
& other expenses 64,252 67,877 
Investments - . 7,144,254 6,142,880 
Insurance fund 106,376 106,376 
Invests. in & advs. 
to 7% owned for 
eign subs. co_ - 80,525 117,082 
c Land, bidgs.,ma 
chinery & equip. 3,206,855 1,847,869 
d Patents _- 274,131 270,394 
0 16,361,126 15,439,867 oo ..16,361,126 15,439,867 





a Represented by 675,000 90 par shares. b 42,231 shares in 1937 and 
20,626 in 1936. ec After reserve for depreciation of $1,745,396 in 1937 and 
$1,483,861 in 1936. d after reserve for amortization of $401,138 in 1937 
and $375,759 in 1936. e After reserve of $42,758 in 1937 and $39,055 in 
1936.—V. 145, p. 3984. 


Tri-State Telephone & Telegraph Co.— Earnings— 
Period End. Apr. 30— 1938—Month—1937 1938—4 Mos .—1937 














Operating revenues- $520,218 $512,976 $2,057,996 $2,011,979 
Uncollectible oper. rev _- 2,021 1,964 7,186 7,358 
Operating revenues.. $518,197 $511,012 $2,050,810 $2,004,621 
Operating expenses__-- 368 335 388,962 1,513 ,756 1,534,136 
Net oper. revenues_ $149,862 $122,050 $537 ,054 $470,485 
Operating taxes -- --_- 50,883 40,488 207 ,774 156,132 
Net oper. income_ --- $98,979 $81,562 $329,277 $314,353 
J fe 37,820 39,633 79,192 135,380 


—V. 146, p. 3034. 
Triumph Explosives, Inc.—Stock Offering— 


Company, said to be one of the leading producers of military and naval 
pyrotechnics for the United States Army and Navy, has completed registra- 
tion of 150,000 shares of common stock ($2 par), with the Securities and 
Exchange Commission. Company has no funded debt and no preferred 
stock, and upon completion of the issuance of the new common stock, will 
have 261,730 shares outstanding. 

Underwriters named are MacBride, Miller & Co., Inc., and Whitney- 
Phoenix Co., Inc. 

_ The financing will provide capital for the company’s expansion program 

in the manufacturing of aircraft float lights, aviation flares and signals for 

both Government and commercial aircraft, marine signals and flares for 

Navy, Coast Guard and commercial vessels, railroad track torpedoes, 

aaa pyrotechnics and firecrackers, and a large number of similar 
ems. 

In the eight months ended March 31, 1938, the company earned $68,510, 
which is equivalent to 61 cents per share on the 111,730 shares now out- 
standing. This compares with $52,133, or 46 cents per share for the fiscal 
year ended July 31, 1937. The present dividend rate is 20 cents per 
Share per annum.—V. 146, p. 2873. 


Truscon Steel Co.—Earnings— 














Calendar Years— 1937 1936 1935 1934 
Gross sales___..___-___ $23 527,812 $21,916,289 $13,828,439 $11,815,096 
Net Sa ar sks by aati Wii ws bis 22,026,352 20,512,144 13, 298 11,099,578 
Cost of sales & expenses_ 20,930,420 19,110,571 12,707,137 10,913,643 

Operating profit - __-- $1,095,932 $1,401,572 $294,161 $185,935 
Other income__________ 153 ,287 81,064 36,143 48 ,233 

Total profit. .---__-- $1,249,219 $1,482,636 $330,304 $234,168 
Depreciation. _ _ - -____- 80,487 389,772 293 ,096 293 ,651 
Other deductions _-____- 289,014 361,699 391,990 298,751 
Prov. for Federal tax... %x140,000 rae - awasave . @iewelews 

Net profit........__. $439,718 556,16! 7 5 
Preferred dividends..__ 332391 ’ 2" —— pico ar 7 _ 

Balance, surplus_____ 107 ,327 223 ,7 54,7 35 
ee aes Ge ae ein $107 $223,774 def$354,782 def$358,235 

Ga dkdtacwncndsusa $0.27 $0.42 Nil Nil 


x Includes $38,000 in 1937 and $50,000 in 1936 isi i 
surtax on undistributed profits. - an SHOTINES tar erengS 


Comparative Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $ $ Liabilities— $s $ 
Cash eA ee 1,922,261 828,465] Preferred stock___ 3,323,910 3,323,910 
b Notes and accts. c Common stock__ 7,658,060 7,659,060 
receivable______ 2,087,259 2,931,626] Mortgages payable ______ ; 18,000 
Inventories ______ 3,699,019 3,985,797] Accounts payable_ 383,325 475,830 
Investments _____ 573,729 — 601,049] Unpaid payrolls. = 
a Fixed assets..._ 7,646,588 7,742,533 commissions, &¢ 67,330 130,494 
Patents, &c_____- 200,855 200,855] Accrued liabilities 291,981 331.635 
Deferred charges. 71,182 84,918] Indebt. to Repub. ‘ : 
Other assets _ _- - _- 258,371 197,534 Steel Corp. & its 
subsidiaries_... 130,08 A 
Adv. bill’g on erec. r ctcarad 
& struc. contr’s_ 30,220 22,082 
Funded debt_____ 4,000, 4,000,000 
Reserves_________ 284,687 157,566 
Surplus: 
Appr. ofrealest. 348,239 348,240 
Capital surplus. 1,242,118 1,241,926 
Prof. & loss def- 1,300,694 1,408,021 
ee 16,459,265 16,572,780 ya Ae 16,459,265 16,572,780 


a After deducting $3 ,984,556 reserve for depreciation in 1937 and $3, 7 
074 in 1936. b After deducting $474,300 reserve for doubtful nat 
freight, &c., in 1937 and $451,911 in 1936. c Represented by shares of 
$10 par.—V. 146, p. 3034. 
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Twin Disc Clutch Co.— Year-End Dividend— 

The directors have declared a year-end dividend of 75 cents per share on 
the common stock, no par value, payable June 27 to holders of record 
June 17. This compares with 50 cents paid on April 1 and on Jan. 3, last; 
$1 paid on Oct. 1, last, an extra dividend of 25 cents in addition to a dividend 
of 75 cents paid on June 25, 1937: 75 cents paid on March 25,, 1937, and on 
Dec. 28, 1936; 50 cents on Oct. 1 and July 1, 1936, and 25 cents per share 
paid each three months from Oct. 1, 1934 to April 1, 1936, incl.—V. 145, 
p. 2090. 


Twin State Gas & Electric Co.—Larnings— 
Period End. Apr. 30— 1938—Month—1937 1938—12 Mos.—1937 




















Operating revenues -- - -- $194,031 $199,326 $2,483,553 $2,403 ,533 
Operating expenses -- - - - 123 ,166 131,069 1,659,424 1,614,619 
State & municipal taxes 14,631 15,528 167 366 165,689 
Social security taxes— = 

Federal and State_ 1,378 1,003 12,546 6,557 
Fed. taxes (incl. income 9,282 9,726 116,792 49,426 

Net oper. income- $45,574 $42 ,000 $527 ,425 $567 ,.242 
Non-oper. inc. (net) Dri44 1,133 42,774 30,010 

Gross income. -- -- --- $45,430 $43 133 $570,199 $597 ,252 
Bond interest - - - ---- --- 11,161 11,161 133 ,936 175,707 
Other interest (net) - 7,204 8,290 100,010 82,905 
Other deductions - - 2,239 2,578 36,053 61,345 

Net income__- --- ee $24,826 $21,104 $300 ,200 $277 ,295 
Pref. div. requirements _ 20,790 20,790 249,475 249,475 


Not a Holding Company— 

The Securities and Exchange Commission has issued an order declaring 
that company has ceased to be a holding company.—V. 146, p. 2711, 
2550, 2388. 


Union Bag & Paper Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 6,541 
additional shares of capital stock (no par) on official notice of issuance to 
certain of the officers and employees of the corporation pursuant to a profit- 
sharing plan for the year 1937, recommended by the directors on March 22, 
1937, and adopted by the stockholders on April 13, 1937, modified, so as 
to provide for the payment in stock, upon recommendation of the directors 
on March 2, 1938, by action of the stockholders on April 12, 1938, making 
the total amount applied for 1,061,983 shares.—V. 146, p. 3034. 


Union Carbide & Carbon Corp.—Common Div. Halved— 

Directors on May 24 declared a dividend of 40 cents per share on the com™ 
mon stock, payable July 1 to holders of record June 30. Previously, 
regular quarterly dividends of 80 cents per share were distributed. 


New Vice-President— " 
F. H. Haggerson and J. A. Rafferty were on May 24 elected Vice-Presi- 
dents of this con.pany.—V. 146, p. 3205. 


Union Pacific RR.—Earnings— 


Period End. April30— 1938—Month—1937 1938—4 Mos.—1937 
Freight revenue _ - $8,139,508 $10,054,482 $32,292,473 $41,090,322 


Passenger revenue - - - — 1,210,567 1,210,870 4,514,850 4,649,499 
Mail revenue--_____--_-- 412,585 412,409 1,567 396 1,584,080 
Express revenue __--—-_-_- 180,803 152,001 540,249 993 ,755 
All other transp. revenue 285,063 340,414 1,179,386 1,353,774 
Incidental revenue _ _ _ - 134,724 203 ,184 550,824 773,469 

















Ry. oper. revenues___$10,363,250 $12,373,360 $40,645,178 $50,044,899 
Maint.ofway & struct__ 1,099,304 2,092 ,603 3,532,690 5,847,187 
Maint. of equipment___ 2,122,410 2,743,179 7,812,738 10,844,620 
MBs cncgcccena-.-- . ne 378.528 1,315,379 _ 1,369,981 
Transportation ____-__ ~~ 3,778,052 4,215,642 15,417,755 17,983,239 
Misc. operations_-_-_-—_ ~~ 243 ,587 273,151 959 007 1,059,090 
General expenses _-__ ___ - 424,782 526,644 1,727,062 2,132,297 
Transp. for invest_-_---- ae  eeeses Cr2,092 Dr2 

Netrev.fromry. oper. $2,354,594 $2,143,613 $9,882,639 $10,808,483 
Railway tax accruals___ 1,252,363 1,374,081 4,948 357 5,125,531 

Railway oper.income_ $1,102,231 $769,532 $4,934,282 $5,682,952 
Equipment rents (net) 514,472 542,479 2,121,196 1,922,139 
Joint facility rents (net) — 14,896 49,508 157,801 188,672 

Ot OF 16GB oi ous $572,863 $177,545 $2,655,285 $3,572,141 


—V. 146, p. 2873. 


Union Premier Food Stores, Inc.— Sales— 

Sales for the four weeks ended May 21, 1938, amounted to $1,311,375, 
compared with $992,069 for the four weeks ended May 22, 1937, an increase 
of $319,306, or 32.19%. ind 

For the 20 weeks ended May 21, 1938, sales totaled $6,490,327, com pared 
a $4,796,902 for the 20 weeks ended May 22, 1937, a gain of $1,693 ,425, 
or 35.30%. 

For the preceding four weeks ended April 23, 1938, sales showed an 
increase of 30.33% over the corresponding 1937 period. cl 

The company now has in operation through its wholly-owned subsidiaries 
26 Food Fair super-markets, compared with 15 super-markets and nine 
service type stores in operation at this time last year.—V. 146, p. 3034. 


Union Tank Car Co. (& Subs.)—Earnings— 





























Calendar Years— 1937 1936 1935 1934 
Earns. after oper. exps. a Re 

and depreciation_ __-_- $2,535,517 $2,547,611 $1,608,335 $1,591,331 
ee ee ee See eae a eres 130,613 
, | RR Bee ee x 571,190 504 ,067 289,165 106,074 

Net income__-_-- _. $1,964,327 $2,043,544 $1,319,170 $1,354,644 
Other income_-______ _-- 52,086 70,091 x156,222 225,528 

Total income_______- $2,016,412 $2,113,634 $1,475,392 $1,590,172 
Common dividends.____ 1,893,897 1,409,029 1,396,671 1,385,154 
Payment in full covering 

annuity prem. accrued , vo 

ES FOS a ee 1,608,704 

NOD So oe owe $122,515 $704,605 $78,721def$1413 ,686 
Adjustments_________- -.---- Drl65,535 apes ee ane 
Previous surplus_- -- --- 5,583 ,332 5,044 ,263 4,965,543 6,379,227 

Profit & loss surplus__ $5,705,848 $5,583,332 $5,044,263 $4,965,543 
Shs. com. out. (no par). 1,180,742 1,178,293 1,167,693 1,157,744 
Earns. per sh. on com__- $1.71 $1.79 $1.26 $1.36 

x After deducting loss on sale of investments of $664. 

Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— BY $ Liabtlities— $ es 
Oo = 1,096,517 4,796,506} Accounts payable. 579,562 1,184,785 
a U.S. Govt. notes 3,028,812 3,028,812] Accrued wages -- - - 44,913 24,593 
a Munic. obliga’s. ------ 10,000 | Res. for gen. taxes 228,162 161,877 
Acer. int. on inv. 8,439 8,993] Res.tor Fed.taxes 269,899 282,181 
Acc’ts receivable__ 1,276,954 1,429,201] Res. for annuities. 355,075 402,073 
Material & supplies 1,041,578 946,802| Miscell. reserves.. 177,651 165,913 
c Other assets__._. 288,330 502.630 | d Capital stock - ..30,000,000 30,000.000 
b Tank cars, plant, Earned surplus___ 5,705,848 5,583,332 

equip. & fixtures30,351,396 27,065.145|e Reacquired capi- 
Deferred charges - - 17,378 16,664| tal stock.---.-- Dr 3Gl.708 = = eéonve 
Goodwill, pats.,&e 1 1 

WE weucccees 37,109,408 37,804,755 CEE 37,109,408 37,804,755 

a At cost. b After reserve for depreciation of $56,856,999 in 1937 and 


ec Including company’s own stock, at cost, held for 
8,758 shares in 1937 at $147.761, and 
d Represented by 1,200,000 no par 


$54,392,096 in 1936. wl 
employees’ stock acquisition plan, 
21,707 shares in 1936 at $364,674. 
shares. 


e Represented by 10,500 shares at cost.—V. 146, D. 3035. 
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United Air Lines Transport Corp. (& Subs.)—Earns.— 


Period End. Mar. 31— 1938—3 Mos.—1937 1938—12 Mos.—1937 

Revenue passenger-miles 16,159,259 12,331,199 101,436,014 102,583,364 
Mail pound-miles _ ____ _1099287,679 1048461,229 4639636 ,031 4424046,678 
Express pound-miles _ - -328,888,111 356,987,617 1520715,547 1626281,877 
Revenue plane-miles___ 3,145,526 3,163,803 15,127,062 16,513,264 








Total operating revenues $1,861,586 $1,746,304 $9,577,826 $9,892,014 
Operations... ......--- 1,791,056 1,665,034 7,533,482 6,921,009 
Mainteaance--__-__-_-___- 340.001 $82,655 1,561,499 1,193,817 
Depreciation _______-_-_- 307 ,650 298 ,095 1,236,869 1,324,260 
Net salvage on equip.sold 6,050 Cr156,465 Cr53,693 Cr169,262 
Property, franchise and 
_ other taxes____ Sas 15,251 14,628 61,234 53.206 
Unemployment & old age 
benefits tax.__._____- 47,451 32,082 147,659 64,909 
Gasoline and oil taxes _ 43,758 38,792 186,686 182,104 
Fed. inc. taxes (incl. sur- 
tax on undist. profits)  _____- a a os 115,000 
Net loss from oper__. $689,632 $428,517 $1,095,910prof$206,972 
Inc. from misc. property, 
interest, &c_____ ed 21,962 25,782 76,489 113,446 
I a cee ss $667 671 $402,736 $1,019,422prof$320,418 


—V. 146, p. 1894. 
United American Bosch Corp. (& Subs.)—Earnings— 





_ Calendar Years— 1937 1936 1935 1934 
Ct ea $9,236,595 $9,035,480 $7,201,213 $5,800,034 
Costs and expenses - - - _ _ 8,536,318 8,293,129 6,729,469 5,538 988 
Depreciation. _________ 2205.476 x 163,654 135,233 133 ,296 
Amort.of tools, dies, &c. 236,978 ae = awison . =aenee 
Prov. for Fed. inc. taxes _ a ek. =e 
Surtax on undist. profits 7 8 —  “eewas é§.stedoares. eee 
Loss from operation of 

Chicopee Realty Corp. y9,738 14,830 14,557 18,420 
Miscell. charge-offs - -_ _ 155,476 71,299 71,823 59,231 
> ON ealiaiepaites we ee Se  <“tnoee.-.  aneeoe 

Net profit......._._- $47 ,609 loss$302 ,433 $250,131 $50,101 


x Includes $19,254 depreciation—N. Y. office building. During 1936 
the Chicopee Realty Corp. initiated the policy of providing for depre- 
ciation of its New York property. y Loss of N. Y. building including loss 
sustained by See, Reaity Corp., a subsidiary company, which was 


dissolved in December, 1937. z Includes $19,254 depreciation of N. Y. 
building. 
Consolidaied Balance Sheet Dec. 31 
Assets—- 1937 1936 Liabilities— 1937 1936 
y Real est., plant x Capital stock __ $2,580,000 $2,580,000 
equip., &c_____33,487,787 $3,329,153 | Accounts payable - 384,938 1,194,968 
Goodwill, pats. & Notes pay. banks. 600,000 530,897 
twacings....... 1 1| Notes & trade ac 
a ge 151,152 226.289| ceptances pay'le 530,118 301,346 
Notes & accts. re Accrued accounts 331.691 323,207 
ceivable,&e____ 803,523 1,063,741! Prov.for Fed.taxes ee «8 66asntee 
Misc. receivables 29,789 41,231 | Note payable, non 
Inventories .. 1,989,694 2,259,085 eurrent 636,913 634,256 
Deferred charges_. 329,727 296,578 | Real estate mtge 294,000 310,000 
Earned surplus 45,407 def2,201 
Capital surplus 1,343,605 1,343,605 
re 36,791,673 $7,216,078 Tom. ... ._.$6,791,673 $7,216,078 





x Represented by 278,399 no par shares. y After depreciation and special 
write-down .—V. 146, p. 2388. 


United Cigar-Whelan Stores Corp.— Re port— 


The reorga.tization of United Cigar Stores Co. of America and subs., 
pursuant to the plan of reorganization approved by the Court, was effected 
and the business taken over from the trustee on July 17, 1937. 

Net sales for the year 1937 were $54,919,400 as compared with $55,359,280 
for the year 1936, a decrease cf $440,000, or about % of 1%. However, 
gross prcefit from sales increased approximately $600,000 over 1936 due 
mainly to improved merchandising methods. At the year end, the company 
had 1,531 retail outlets, compri of 1,122 United Cigar stores and agencies, 
and 409 Wheian Drug stores and agencies. 

Consolidated Income Statement, July 17, 1937 to Dec. 31, 1937 
Store and agency operations: 

Net sales after deducting stamp and sales taxes__________-- $25,463 ,550 

Ce IS occ ea Son eeecccec« pb... 19,218,067 

$6,245,484 

Display adver., comms. from pub. telep., vending machs. &c_ 635,542 


Gross profit and other st« re operating income ___ - _ $6,881,026 
Store, depot and agency oper. & gen. exps. (before deprec. & 








amortiaation)............... as 6,571,604 
Profit from store and agency operations ae $309 ,422 
Profit from real estate opers., before deprec. & amortiz 121,527 
A a ce vain ing meas dna ds eee 18,634 
Es Hi den Kee eases $449 583 
aoe ae aid 37,156 
Depreciation and amortization___________~_-- 5 204,714 


Interest on 5% sinking fund bonds_ 134,058 





Ee Ot ee <6 a $73 655 
Provision for—Federal income tax aR $9 O86 
Surtax on undistributed profits _- 9,826 
Profit from operations___.___________-_~- ve $54,743 
Profit derived from purchases of the company’s bonds, repre- 
senting excess of principal amount over cost thereof, less 
I ON ons, oo > hm ces cd are ah. iyi a ale dana Gwe ew I 145,973 
Total profit representing earned surplus for period_________~- $200,716 
Consolidated Balance Sheet Dec. 31, 1937 
Assets Liabtlities— 
Ce ck kicinectnd weed $3,254,190 | Accounts payable ---------_- $2,568,134 
Notes & accts. receiv. (net) -- 501,010 | Accrued taxes__....-------. 436,201 
Accts. rec. from wholly owned Accrued interest ___-.------ 83,057 
sub. not consol_........-.. 5,232 | Other accrued liabs------_-- 180,941 
Merch. inventories_-_--..--- 5,784,200 | Prov. for Fed. income taxes _ - 171,664 
Investments & advances__._. a1,350,582| Agents’ deposits, &c_______- 85,409 
Pe  Wititnts cikaee a b5,966,152 | Accrued adm. & reorg. exps_-_ 368,409 
Deferred charges-_-------.--- 441,878 | Funded & mtge. debt_-----_- 6,809,588 
Res. for contingencies - - - - - -_ 500,000 
Cum. $5 pref. stock --------- 4,774,275 
Common stock (par 10¢.) __ -- 570,992 
I, wwiae wewae 553,857 
Earned surplus............ 200,716 
NE ia tncwadseeawaned $17,303,244 WG Wekactadsnacenn aed $17,303,244 





a As fouows: Merchandise advances to agents, $552,600; securities 
deposited under lease agreements, &c., at cost, $28,019; other secs. at or 
oekow cost, less reserve, $60,313: mtges. receiv. on real estate, less res., 
$114,333; claims against closed banks, less res., $49,382: cash held by 
soap. Swates, $45,933; invest. in The Lincoln, Inc., a wholly owned sub., 
$500. a 


b As follows: Real estate owned in fee, $3,904,483, less—reserve for 
deprec., on - y $240,564, total $3,663,919; furn.. fixts. & eqpt., $4,408,- 
784, less—tres. for deprec. $2,871.081, total $1,537,703; improves. to lease- 
holds, less amort., $713,833; construction in progress, $50,695.—V. 146, 
p. 3360. 

The company has sold the Hotel Lincoln for a cash consideration of $360,- 
000 over the mortgage of $4,062,500, subject to adjustments for the current 
assets and current liabilities of the hotel and the brokerage fee. The funds 
remaining after all adjustments will be paid to the trustee who will probably 
advertise for tenders of bonds of the company.—V. 146, p. 3360 
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United Biscuit Co. of America—Borrows $2 ,000 ,000 
from Banks— 


The company in a report to the Securities and Exchange Commission 
States that on April 15 a total of $2,000,000 in notes was issued under agree- 
ments with three banks. 

Manufacturers Trust Co. received $1,000,000 of the notes, the Conti- 
nental Illinois National Bank of Chicago $750,000 and the New York 
Trust Co. $250,000. 

Of the total amount of cash loaned to the company $1,750,000 was ap- 
plied in payment of existing loans and $250,000 will be applied to the exten- 
sion of plant facuities and general corporate purposes.—V. 146, p. 3034. 


United Carbon Co.—Smaller Dividend— 


Directors have declared a dividend of 75 cents per share on the common 
stock no par value, payable July 1 to holders of record June 15. Pre- 
viously regular quarterly dividends of $1 per share were distributed. In 
ey an extra dividend of 50 cents was paid on Oct. 1, last.—V. 146, 


—— 
United Electric Coal Cos.— Earnings— 
Period End. Apr.30— 1938—3 Mos .—1937 1938—9 Mos.—1937 








Profit from operations_._ $205,270 $307 ,937 $789,757 $847,614 
Royalties, depl. & deprec 108,317 146,477 422 370 421,723 
Interest ____ Se Ea ES 34,194 41,967 92 353 133 ,029 
Other deductions ______ 8,361 2,493 17,629 9,491 
Federal income tax_____ 6,000 8,000 24,000 16,000 

x Net income_______ $48,398 $109,001 $233 404 $267 371 


,* No provision has been made for surtax on undistributed profits. 
V. 146, p. 1263. 


United Engineering & Foundry Co.—Earnings— 











_ Calendar Years— 1937 1936 1935 1934 
Gross prof. fr. manufact. $6,148,591 $4,535,555 $2,825,926 $1,504,673 
Other income________- a514,570 187 ,666 226 427 161,697 

_ Gross income. -___.-- $6,663,162 $4,723,221 $3,052,354 $1,666.370 
Gen. administrative and 

selling expense - - _ - _ ~ - 911,469 810,979 661,038 572,563 
Depreciation - ________- 347 ,832 306,611 255.819 252,374 
Disposal! of cap. assets__ Cr6.565 D113 ,965 Dr23 ,318 Dr2,329 
Prov. for Penn. State 

capital stock & income 

eas eee 212,681 207 ,235 104,899 8,400 
Prov. for Federal capital 

stock & income taxes. 1,044,797 576,373 399 442 144,286 
Prov. for Fed. surtax___ 109,304 Pe u«sedéecesg ~~’ eaeeee 

Net profit. ........- $4,043,644 $2,796,072 $1,607,838 $686,418 
Preferred dividends. _ __ 57,911 57 ,932 58,256 9,171 
Common dividends. - - _ ~ 3,272,864 2,659,204 1.092312 624,177 

Balance, surplus -__-__ $712,869 $78 ,936 $457 ,270 $3 ,069 
Shares of common stock - 819,876 818,216 818,216 818,216 
Earnings per share. -__ - $4.86 $3.35 $1.86 $0.77 


a Includes $288,753, income arising from acquisition of Davy & United 
Engineering Co., Ltd., stock. 


Balance Sheet Dec. 31 


1937 1936 1937 1936 

Assets— s s Liabilities— $s $ 
| aaa 1,524,828 1,141,560] Trade accts. pay. . 
Marketable secur & accrued wages 877,940 784,267 

eee ake 37,002 409,675] Acer. taxes, local. 
Notes receiv.,trade 352,617 1,400 State and Fed__ 1,472,963 850,163 
Accts. rec., trade. 3,322,585 3,006,687] Def'd payments, 
Inventories . 4,571,237 3,619,716 credits to cus 
Other curr. assets _ 12,601 6,078 tomers, &¢ _- 176,214 124,669 
Notes receiv., not Adv. billings and 

current - - - - - - 592,151 278,825 payments____.. 2,776,789 2,016,192 
Invest. in Davy & Reserves _- jt $96,742 747,234 

United Eng. Co. b7% cum. pref. 

aS Shae 295,524 ited moka 3 eee 826,400 827,600 
Mtge. receivable _-_ 60,006 70,000} c Common stock... 4,099,380 4,091,080 
Other investments ------ 12,100} Capital surplus___ 1,467,324 1,445,517 
a Land, bidgs.,ma- Earned surplus___ 4,054,940 3,319,739 

chinery & equip. 5,513,201 5,278,929 
Patts., drawings, 

patent rights... 301,200 300,800 
Deferred charges _ - 65,745 80,69) 

16,648,692 14,206,463 Total _ - 16,648,692 14,206,463 





a After reserve for depreciation of $4,133,128 in 1937 and $3,856,047 in 
1936. b Represented by $100 par shares. c Represented by $5 par shares .— 
V. 146, p. 3035. 


United Gas Improvement Co.— Weekly Output— 


Week Ended— May 21,’38 May 14,’38 May 22, '37 
Electric output of system (kwh.) ----- 83,187,400 83,891,409 86,599,759 
—V. 146, p. 3361. 


United Shipyards, Inc.— Sale Approved by Stockholders— 

The stockholders at a special meeting May 25, approved the sale of the 
property and business of the company to Bethlehem Shipbuilding Corp. for 
$9,320,000. <A total of 336,750 class A shares out of a total issue of 411,690 
shares were voted in favor of the sale with 925 shares opposed. Class B 
stockholders who have no vote opposed the sale. 

Supreme Court Justice John H. McCooey in Brooklyn denied on May 24, 
an application by several class B stockholders for a temporary injunction 
restraining the corporation from selling most of its plant and good-will to the 
Bethlehem Shipbuilding Corp. At the same time the Court granted a show- 
cause order returnable on May 27. A similar application to Justice Bernard 
L. Shientag in Manhattan was denied on May 23. 

The application, brought by William Yoost in behalf of himself and other 
class B stockholders, argued that the sale price agreed upon was too low 
and that the interests of those holding approximately $2,500,000 in class B 
stock would be jeopardized. He estimated the value of the plant and good- 
will at $18,000,000. 

The Bs B stockholders are former holders of preferred and common 
stock in the company who exchanged their shares for the class B stock in 
accordance with a reorganization plan for United Shipyards under Section 
77-B of the Federal Bankruptcy Act. The plan was approved in 1936. 
—V. 146, p. 3207. 


United States Distributing Corp.—Earnings— 
Consolidated Income Account for Calendar Years 


1937 1936 1935 1934 
Sales & oper. revenue_- -$20,426,188 $20,561,137 $21,105,899 $24.527 855 











0 
Jost ales, &c..---.- 18,502,035 18,681,116 19,200,983 22,748,353 
ten. 4 sama. expenses _ 853,788 1,072,245 1,078,007 970,352 
Net fit from oper. $1,070,365 $807 ,776 $826 ,909 $809,150 
Other Feoome oS) 112,931 193 ,242 227.378 222,453 
a ee $1,183,296 $911,018 $1,054,287 $1,031,602 
noe depletion, oe i: ea 156 584 ,648 636,901 593 ,586 
Loss on sale and demoli- ny 
i f property, &c__ prof22,019 25,635 102,370 ssesee 
int peed Flew» rencived) a 223 ,712 294 483 311,466 305,908 
Prov. my Fed. . State 96.667 
Social Security taxes - - . OT =e tt ae 
7 here 31,774 x50 ,413 26,226 12,616 
Minuet : y interest ios eer en Cr32,034 Cr52,016 Cr9 650 
Fe ee $299,009 loss$12,127 $29,341 $129,144 © 


d 18,891 provision for Federal surtax on undistributed profits. 
y x Includes 3536 sosetaien for Federal surtax on undistributed ofits. 
z Not including approximately $46,500 depreciation on buildings of a sub- 
sidiary corporation. 


Financial 


Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 


Chronicle May 28, 1938 


ing Clifford Work, who has been associated with RKO and Orpheum for 
more than 25 years was elected Vice-President and General Manager at 


x Prop., plant and 
equipment 

Cash 

y Notes, trade ac 
ceptances & acct 
receivable 

Inventories 

Comp. ins. funds, 
cash & market 
able securities 

Leaseholds & impt 
to leased prop'ty 

Accrd. int. receiv. 

Other investments 

Other assets - - - 

Good-will - - - . 

Deferred charges - - 


3,004,451 
1,831,981 


288,842 
123,589 
21,955 
47,751 
293,470 


] 
114,923 


Total 21,296,677 


$s Liabilities 
Preferred stock... 9,991,550 
z Common stock... 2,009,383 
Real estate mtges. 198,800 
Ist mtge sink. 
fund bonds 
Notes payable 
Accounts payable 
and accrued - - 
Prov. for Federal 
& State unempl. 
insurance _ . .--.- 
Prov. for Social Se- 
curity taxes. -_-- 
Prov. for Federal 
taxes, & ins. cl _- 
Prov. for insur. 
clains, &c., def_ 
Unearned income 
E.quit. notes (non- 
current) 
Conting. reserve _ - 
Capital & earned 
surplus - - - 


15,505,347 
174.898 


1,732,052 

2,659,091 4,193,308 

1,822,286 

1,532,076 

288,842 
128, 
32, 
47, 
336, 


20,734 
121,116 


146, 191,728 


20,227 
213,378 
235,000 
837,327 


.21,296,677 





21,172,748 Total - - 


3 
9,991,550 
2,009,383 

210,000 


1,987,511 
3,846,099 


1,715,102 


15,259 
118,413 


160,390 
17,974 


181,738 
245,000 


674,328 


21,172,745 


x After reserves for depreciation and depletion of $4,130,451 in 1937 and 


$4,189,261 in 1936. 
1936. 


z Represented by 401,876 shares (no par) .—V 


145, p. 


y After reserve of $161,519 in 1937 and $292,038 in 


3213. 


United Paperboard Co., Inc.—$3 Preferred Dividend— 


Directors have declared a dividend of $3 
pref. stock, par $100, payable May 28 to holders of record May 25. 


r share on the 6% non-cumul. 


A divi- 


dend of $6 per share was paid on May 27, 1937 and one of $4.25 per share 
was paid on Dec. 31, 1936, this latter being the first dividend paid on the 
preferred stock since April 15, 1929, when a quarterly dividend of $1.50 
per share was distributed.—V. 146, p. 3361. 


United States Distributing Corp. (& Subs.)—Larnings 


3 Mos. End. Mar.31— 
Gross 
Costs and expenses 


19 
$4,756,983 


38 1937 1936 
$5,458,470 $7,055,885 
4,495,079 5,124,526 6,832,281 


1935 


$5,933 ,633 


5,692,047 





Operating profit 
Other income (net) 


$261,904 $333 ,944 $223 ,604 
13,306 34,312 12,388 


$241,586 
46 ,448 





Total income 
Interest (net) 
Deprec., deple. & amort. 
Profit on sale of prop. ,&c 
Prov. for Fed. & State 
Social Security taxes _- 
Federal taxes 


$275,210 
5 2 


150,704 
Cr11,188 


27 ,360 
9,436 


155,936 


141,794 j 
Crs,775 


Cr13457 


$288,034 
75,210 


164,890 
Dr15,257 





Loss applic. to min. ints_ 


$47,775 





Net profit 
Earns. per sh. on 99,915 
m Shs. "§ cum, pref. stk. 
m= (par 100) 


$159,195 


$1.60 $0.35 


$30,395 


$0.30 


Note—No provision has been made for Federal surtax on undistributed 


profits.—¥V. 145, p. 3213 


United States Leather Co.—Earnings— 


Period End. Apr .30— 
Operating loss 
Deprecia'n & depletion _ - 
Federal income taxes__ - 


Loss 
Interest accrued (net) __ 


1938—3 Mos.—1937 


$424 061 


x$625,893 
59,380 7 43% 


103/000 


1938—6 Mos .—1937 
$1,133,425 x$1,015,970 
»702 174,83 


»825 
135,000 





$483 ,441 
Dr7 ,993 


x$445,461 
Cr164 


$1,272,127 
Dr11,887 


x$706 ,145 
Dr3 ,647 





$491,434 $445,625 $1,284,014 


x$702 ,498 


the studio, both to take effect immediately.—V. 146, p. 1896. 


United States Steel Corp.—102 Underwriters Named for 
$100,000,000 Debenture Issue—Morgan Stanley & Co., Inc., 


Heads Group— 


The corporation in an amendment to its registration statement covering a 
proposed offering of $100,000,000 of debentures filed under the Securities 
Act of 1933, has named 102 underwriters who will distribute the issue and 


the amount of the debentures to be handled by each. 


Co., Inc., will head the large group. 
Underwriters and allotments follow: 

Morgan Stanley & Co., Inc--$12,000,000 

Kuhn, Loeb & Co 5,500,000 

Almstedt Brothers - - 

Bacon, Whipple & Co..---- 

Baker Watts & Co 

Bancamerica Blair Corp 

4. G. Becker & Co., Inc.-.--. 

Biddle, Whelen & Co.------ 

Blair, Bonner & Co 

Blyth & Co., 

Boettcher & Co 

Bonbright & Co., 

Bosworth, Chanute, Lough- 
EE I Oe. cb achenseosese 

Alex. Brown & Sons 

Brown Harriman & Co 

Burr, Gannett & Co 

Cassatt & Co., Inc 

Central Republic Co 

E, W. Clark & Co 

Clark Dodge & Co 

Coffin & Burr, Inc 


3,300,000 
150,000 
1,750,000 | 


Dick & Merle-Smith 
Dominick & Dominick 
Eastman, Dillon & Co 
Elkins, Morris & Co 
Equitable Securities Corp- - - 
Estabrook & Co 

First Boston Corp 

First of Michigan Corp 
Robert Garrett & Sons 

Glore, Forgan & Co 

Goldman, Sachs & Co 
Graham Parsons & Co 

Green Ellis & Anderson. ---- 
Haligarten & Co 

Harris, Hal! & Co., Inc 
Hayden Miller & Co 

Hayden Stone & Co 

Hemphill Noyes & Co 

J.J. B. Hilliard & Sons 


350,000 | 
250,000 


Illinois Co. of Chicago 
Jackson & Curtis 

Kean Taylor & Co 

Kidder, Peabody & Co__---- 
Ladenburg, Thalmann & Co. 
Laird, Bissell & Meeds 

W. W. Lanahan & Co...--- 
W.C. Langley & Co 

Lazard Freres & Co 

Lee Higginson Corp 





Morgan Stanley & 


UU ae 
Adolph Lewisohn & Sons - --- 
W.L. Lyons & Co 

Mackubin, Legg & Co 
Laurence Marks & Co_-_---- 
Mellon Securities Corp 
Merrill Turben & Co 
Mitchum, Tully & Co 

Moore, Leonard & Lynch ---- 
F.8S. Moseley & Co.-.------- 
G. M.-P. Murphy & Co 
W.H. Newbold’s Son & Co-.- 
Newton, Abbe & Co 
NS ae 
Paine, Webber & Co 


1,750,000 
250,000 
150,000 


| Arthur Perry & Co., Inc-_--- 


R. W. Pressprich & Co 


| E. H. Rollins & Sons, Inc---- 
|L F. Rothschild & Co 


Salomon Brothers & Hutzler. 
Schoellkopf, Hutton & Pome- 
roy, Inc_--- 


| Schroeder, Rockefeller & Co.. 


Schwabacher & Co 
Securities Co. of Milwaukee, 


J.& W. Seligman & Co 
Shields & Co 

Singer, Deane & Scribner - - - - 
Smith, Barney & Co 

Speyer & Co 

William R. Staats Co 


000 | Starkweather & Co 


Stein Brothers & Boyce 
Stern Brothers & Co 

Stern Wampler & Co., Inc_-- 
Stone & Webster and Blodget, 


Stroud & Co., Inc 

Spencer, Trask & Co 

Tucker, Anthony & Co 

mM FS ae 


000 | Washburn & Co., Inc 


000 | Wells-Dickey Co 


Wertheim & Co 

White, Weld & Co 

Whiting, Weeks & Knowles, 
Inc 

Dean Witter & Co....-..--- 

Yarnell & Co 


Of the proceeds from the issue, $50,000,000 is to be used to retire bank 


loans and the remainder added 


to cash funds of the company to be drawn 


upon, among other things, for modernization, extension and replacement of 
various manufacturing plants and facilities of subsidiaries for which it is 
estimated $80,000,000 will be expended. 

The corporation’s registration statement estimated costs of registration 
for the $100,000,000 issue at about $380,000, as follows: 


x Profit.—V. 146, p. 1571. 
United States Smelting, Refining & Mining Co.— 


Consolidated Income Account for Calendar Years 


Earns. after prod. costs _$1 

Other income 

Prof. from sale of prop- 
erty rights 


1937 1936 1935 34 
1,635,224 $10,636,284 $12,350,226 $11,127,845 
127,5: $1,118 5 


21 107 ,003 
379,693 


© 


8,555 





Total income 


Corp. & Fed. tax, &c___ 
Provision for surtax.___ 
Minority interest 


$12,142,438 § 


$12,431,344 

1,054,239 

1,676,475 1,405,851 
6,400 


) 
84,794 89,687 


1,262,511 


$11,176,400 


1,055,349 
1,477,523 


100,067 





Net earnings 
Deprec., depl. & amort- 


$9,112,258 


$8,189,072 $9,881,568 


2,458,933 2,733,796 2,790,595 


$8,543,461 


2,490,493 





Profit for year_ 
Preferred dividends _ _ _ _ 
Common dividends - _ _ - 


$6 653 ,324 


$5,455,276 $7,090,972 
1,637,818  1,637,81 
3,701,355 5,287,650 


1,637,818 
5,287,659 





Surplus 
Shs. common stock out- 
standing (par $50) ___ 
Earnings per share 


def$272,144 


$116,103 $165,504 


528,765 528,765 528,765 
$9.48 $7.21 $10.31 


Consolidated Balance Sheet Dec. 31 


1937 
Assets— 3 
b Property invest- 
ment account -_39,328,509 
Deferred charges__ 5,738,280 
U. 8. Government 
5,543,249 
9,756,040 
115,345 


Inventories 

Stocks and bonds_ 

Notes receivable & 
loans 83,536 

Accts. receivable_. 1,018,774 

Cash & certificates 


Fire insur. fund.__ 1,479,392 


1936 1937 

3 Tiabilities— $ 
Common stock - _ .26,438,250 
Preferred stock _ . _ 23,397,400 
Cap. stk. & sur. of 

sub. cos. not held 1,701,105 
Bonds of sub. co_- 88,900 
Accts. payable, &c 1,246,335 
Drafts in transit... 463,736 
Res. for taxes, &c_ 2,781,400 
Divs. declared__.. 938,220 
Res. for conting__ 6,037,201 
Cap. surp. arising 

from purch. of 

preferred stock_ 6,504 
Profit & loss acct__ 8,380,943 


40,602,573 
4,932,058 


4,280,160 
9,179,245 
206 693 


73 369 
834,372 


10,067,082 
1,331,184 





71,479,993 
b After all reserves.—V 


$6 ,052 ,968 


1,637,818 
4,362,311 


$52,839 
528,765 
$8.35 


1936 


$ 
26,438,250 
23,397,400 


1,654,558 
89,900 
940,933 
437,700 
2,472,489 
1,466,984 
5,948,931 


6,504 
8,653 ,087 








71,506,738 
. 146, p. 2065. 


71,479,993 


United States Tobacco Co.—J/nitial Dividends 


Stock— 


71,506,738 


on New 


Directors have declared an initia: quarterly dividend of 32 cents per share 


on the new common stock now outstanding 


record May 31. 
March 1, last,r 
See V. 145, p. 
amount of stock 
» Directors also 


yable June 15 to 


31. 


ividends of $1.75 per share were paid.—V. 146, p. 
Universal Pictures Co., Inc.— Vice-President Resigns— 


holders of 


Prior to the four-for-one split-up, which was approved on 
lar quarterly dividends of $1.25 per share were distributed 
361 for detailed record of dividend payments on smaller 
reviously pacer prmey 
eclared an initial dividend of 43 34 cents 
larger amount of preferred 
June 15 to holders of record Ma 
on a four-for-one basis on March 1, last. 


share on the 
shares now outstanding, likewise payable 
This stock had also been split-up 
“a. quarterly 


Federal stamp taxes, $100,000; printing registration statement, pros- 
pectus, indenture, &c., $50,000; accounting services, $20, ; legal services, 
$55,000; preparation, authentication and delivery of debentures, $96,000; 
engineers’ services, $25,000; Securities and Exchange Commission filing 
fee, $10,500; Stock Exchange listing fee, $12,000; miscellaneous, $11,500.— 


V. 146, p. 3362. 


United Stores Corp.—Earnings— 


Calendar Years— 
Total income 
Exps., franch. taxes, &c_ 
Interest paid 
Federal taxes 


1937 
x$907,861 
127,151 
3,292 
29,685 


1934 
$419,070 
73,722 
10,503 
45,000 


1936 
$348,453 
136,723 





Net income____._.-- 
Preferred dividends _ _ _- 


$747 733 
608,970 





$289,845 
329,863 


$191,995 
1,593,395 





Deficit sur$138,763 


$1,311,400 $57,259 $40.018 


x Includes $201,118 profit from sale of investments. 
Comparative Balance Sheet Dec. 31 


1937 1936 


71,598 


Assets— 
3 
Res. from Tobacco 

Prod. Corp. of 

New Jersey ___- 
Accts. receivable _ . 
Inv. in Tob. Prod. 

of Del. stock__- 
Inv. in MeCrory 

Stores Corp. stk. 

and obligations_ 
Inv. in MeLellan 

Stores Co 
Office furn. & fixt_ 


103,452 


5,564,863 
4,521,096 


5,360,825 
ana 








Total 10,813,513 10,577,921 
a Represented by 99,695 (101,495 
sented by 915,979 no-par shares. c 
1936) no-par shares.—V. 145, p. 3 


1937 1936 
Liabtlities— $ 3 


aCum. conv. 

pref. stock 2,537,375 
b Class A stock --- 4,579,895 
c Common stock -- 252,096 
Bank loan pay. on 

demand 
Accounts payable_ 
Accrued interest - - 
Unclaimed divs - -- 
Reserve for taxes_ 
Pay. to Tob. Prod. 

Corp. of Del-_-- 
Capital surplus -__ 
Earned surplus- __ 


2,492,375 
4,579,895 
252,087 


250,000 
27,373 
97 
3,070 
142,000 


214 
2,927,639) 
138,763} 


2,961,845 





10,813,513 10,577,921 


in 1936) no-par shares. b Repre- 
Represented by 504,074 (504,192 in 


984. 


Utah Radio Products Co.— Unlisted Trading— 
The New York Curb Exchange has admitted to unlisted trading privi- 
leges the new capital stock, $1 par. New capital stock issued share for share 


in exchange for old capital stock, no 
forth in notice of annual meet 


dressed to stockholders o 


lan as set 
company, 


par, in accordance with 


dated March 24, 1938.—V. 146, p. 3207. 
Utah Light & Traction Co.—Earnings— 


Calendar Years— 1937 
Operating revenues $1,159,704 
Oper. exps., incl. taxes_. 1,087,482 


1934 
$999,245 
912,140 


1936 1935 
$1,135,582 $1,042,641 
1,028,817 918,514 





$72,222 


Net revs. from oper __ 
554,616 


Rent from leased prop-- 
Other income 


$106,765 $124,126 
522,010 501,294 
2,785 


$87,105 
546,877 
2,440 





Gross corporate inc... $626,838 
Int. on mortgage bonds - 621,813 
Other int. & deductions - 8,963 


$628,775 $628,206 
622 ,300 621,987 
10,416 10,162 





$3 ,938 


$3,941 $3 ,944 


Notes—(1) No provision has been made in the above statement for un- 


J. Cheever Cowdin, Chairman of the Board, announced that at a meeting 
of the directors held May 19, Charles R. Rogers was relieved of his duties 
as Vice-President in charge of production at the studio. At the same meet- 


paid interest on tne 6 income demand note, payable if, as, and when 
earned, amounti te $1 542 131, for tne period from Jan. 1, 1934, to 
Dec. 31, 1937. "8) No provisions have been made for Federal surtax on 
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undistributed profits for the 12 months ended Dec. 31, 1937 and 1936, 
<a pe taxable undistributed adjusted net income was indicated for these 


Balance Sheet Dec, 31 


1937 1936 | 1937 1936 
Assets — $ $ Liabilities— $ 3 
Plant, prop., fran- Cap.stock($25 par) 1,150,875 1,150,875 
chises, &c____-.20,769,325 21,228,113 | Long-term debt___12,652,115 12,446,000 





Cash in banks (on Accounts payable- 33,369 39,064 
demand) ______-. 29,109 19,743'6% ine. demand 
Special deposits - _ - 9,194 ------| note—Utah Pow 

Accts. receivable __ 30,920 28,549 & Light Co-_-_-_-- 6,425,548 8,200,000 
Materials & supp- 74,521 71,048 | Loans & advances 
Prepayments 2,532 7,330| payable — Utah 
Misc. curr. assets_ 4,787 5,006 Power & Light 

Miscell. assets _- asus OT a. eerie 249,382 317,255 
Unamort. debt dis- | Matured long-term 

count & expense 26,485 30,543 debt & interest . SASF 2 scenes 

Wecctmegtin  “suedes 1,094,507 | Accrued accounts. 158,746 166,382 

| Mise. curr. liabs -- 3,206 75 

Mise. liabilities... ------ 7,147 

| Def. credits to ine. 37,185 34,746 

Reserves.________-_ 228,090 134,705 

Total ___. 20,946,874 22,496,250; Total____._--- 20,946,874 22,496,250 


Earnings for Month of April and Year to Date 
Period End. April 30— oC mrs 1938—12 Mos.—1937 
6,754 











Operating revenues_-_-_-__ $95,593 $1,132,810 $1,150,903 
Oper. exps., incl. taxes _ _ 96,156 84,314 1,117,789 1,049,851 
Net oper. revenues___ $598 $11,279 $15,021 $101,052 
Rent from lease of plant_ 51,665 41,306 610,724 527,385 
Gross income_______-_ $52,263 $52,585 $625,745 $628 437 
Int. on mtge. bonds_--- 51,629 51,858 620,897 622,300 
Other int. & deductions_ 961 1,055 8,780 10,078 
Balance, deficit. _.__- $327 $328 $3 ,932 $3 ,941 


Note—(1) No provision has been made in the above statement for unpaid 
interest on the 6% income demand note, payable if, as, and_when earned, 
amounting to $1,542,131 for the period from Jan. 1, 1934, to Dec. 31, 1937. 
(2) No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended April 30, 1938 and 1937.—V. 146, p. 3035.° 


Utah Power & Light Co. (& Subs.)—EZarnings— 








Years Ended Dec. 31— 1937 1936 1935 1934 
Operating revenues -_- __ $13,228,812 $11,845,125 $10,361,563 $10,000,750 
Oper. exps., incl. taxes... 7,863,291 6,893,979 6,172,004 5,845,782 

Net revs. from opers._ $5,365,521 $4,951,146 $4,189,558 $4,154,967 
Other income_-_..._.__- 2,322 ,647 45,450 35,355 

Gross corporate inc___ $5,367,843 $4,955,793 $4,235,008 $4,190,322 
Int. on mtge. bonds___. 2,350,063 2,350,550 2,377,186 2,413,069 
Int. on deb. bonds_-_-___ 300,000 300,000 300,000 00, 
Other int. & deductions _ 199,503 204,689 206 ,678 216,164 
Int. chged. toconstruc’n =_______ a eT oe ee 
Prop. retire. res. approp 766,500 747 ,299 747,298 745,575 
Pere applic seme it lkksecs ll eee ce 2 





Bal. carried to earned 
ng, eee $1,751,777 
Preferred dividends _ _ _ 994,444 568 ,254 $4,127 


ae $757 333 $790,255 $319,718 $231,389 
Note—No provisions have been made for Federal surtax on undistributed 


profits for the 12 months ended Dec. 31, 1937 and 1936, since no taxable 
undistributed adjusted net income was indicated for those periods. 


Consolidated Balance Sheet Dec. 31 


$1,358,509 $603 ,845 $515,516 
j 2 284,127 











1937 1936 1937 1936 
Assets— $ $ Liabilities— 
Plant, property, x Capital stock . 54,958,787 54,958,787 
franchises ,é&c_115,591,965 115,740,189) Subs. com. stock 1,14 1,145 
Investments --- 3,839 3,645] Long-term debt. 52,713,115 52,507,000 
Cash in banks Notes and loans 
(on demand)- 918,691 527,359 Gt cccte | eeneciiaiie 657,382 
Special deposits _ a =3§=)—l rr oene Accts. payable. - 545,421 506,516 
Notes & loans rec 46,274 55,540 | Matu. long-term 
Accts. receivable 1,727,247 1,802,028 debt & int___- OF la err 
Matis.& supplies 902,991 900,207 | Customers deps_ 299,629 378,472 
Prepayments - - - 32,354 46,635| Accred. accounts 1,333,825 1,277,168 
Misc.curr. assets 25,778 28,418) Misc. curr. liabs. 37,350 1,948 
Miscell. assets __ ey ers 61,341) Mise. liabilities. = -.____ 48,931 
Deferred charges 1,638,790 1,805,629} Deferred credits 
to income... 183,402 54,469 
Reserves._...... 7,380,999 7,170,873 
Earned surplus. 3,435,093 3,408,300 
WOE icsaecus 120,941,579 120,970,993 wae ow ow 120,941,579 120,970,993 





x Represented by Utah P. & L. Co. (no par value); $6 pref. cum. (en- 
titled SO pe liquidation to $100 a share) ; pari passu with $7 pref.; authorized, 
210, shares; outstanding, 41,921 shares; $7 pref. cum. (entitled upon 
liquidation to $100 a share); passi passu with $6 pref.; authorized, 300,000 
207 ,605 shares; common, authorized and outstanding, 

J y shares. 


Earnings for Month of April and Year to Date 


Period End. April30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues - - -__ $1,002,262 $1,031,879 $13,181,684 $12,335,011 
Oper. exps., incl. taxes _ - 621,369 583,827 7,927,098 7 906 
Prop. retire. res. approps 91,125 63 ,942 


75,234 853 ,96 














' Net oper. revenues... $289,768 $384,110 $4,379,352 ,446,140 
Other income (net) ----- Dr126 171 2,423 - 4,964 
Gross income_------- $289,642 $384,281 $4,381,775 $4,451,104 
Int. on mtge. bonds- --- 195,470 195,879 2,348,901 2,350,550 
Int. on deb. bonds - --_-__ 25,000 25,000 300,000 00,000 
Other int. & deductions_ 15.705 16,212 196,245 204,127 
pe ee a ere Cr4,637 
Net income_--_-_-_---- $53 ,467 $147,190 $1,536,629 $1, d 
x Dividends applicable to preferred stocks for the . as Se a 
period, whether paid or unpaid_-_--_._..---_- 1,704,761 1,704,761 
PS er ee $168,132 $103 ,697 


x Dividends accumulated and unpaid to April 30, 1938, amounted to 
$6,676,981. Latest dividends, amounting to $1.16 2-3 a share on $7 preferred 
stock and $i a share on preferred stock, were paid on April 1, 1938. 
Dividends on these stocks are cumulative. 

Note—No provision for Federal surtax on undistributed profits has been 
made during the 12 months ended April 30, 1938. Includes provision of 
$4,000 for the 12 months ended April 30, 1937. 


Preferred Dividends— 

The directors nave declared dividends of $1.16 2-3 per share on the $7 
cumulative preferred stock, no par value, and $1 per share on the no par 
$6 cumulative preferred stock, both payable July 1 to holders of record 
June 1. Like amounts were paid on _ 1, last, and on Dec. 21 and on 
Oct. 1, 1937. See V. 144, p. 3522 for detailed record of previous dividend 
payments.—V. 146, p. 2824. 


Vadsco Sales Corp. (& Subs.)—Earnings— 


3 Mos. End. Mar.31— x1938 x1937 x1936 1935 
z Net profit____._.___- loss $46,585 y$21 ,992 $8,831 loss $10,817 
x Does not include Vadsco Realty Corp. Before provision for income 


ederal taxes. 
., @ Wholly-owned yep f in first quarter 
of $15,114 in first 


taxes. z After charges, depreciation and 

Loss of Vadsco Realty C 
of 1938 was $16,076, after depreciation, against loss 
quarter of 1937.—-V. 146, p. 3362. 
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Van Camp Milk Co.—Annual Report— 





Years Ended March 31— 1938 1937 
Sales, |, RES eR See eee $4,074,923 $4,471,022 
ost of sales_______ ke athiarslenied dinstireente dil i OE 3,865,988 4,113,260 
Selling, administration & general expenses----____ 140,849 149,733 
Net profit from operations. --.........-....-- $68,085 $208,029 
Miscellaneous income—net-____..----..--......- 91,197 51,365 




















Net profit before provision for income taxes--- - - $159,282 $259,394 
Prov. for Fed., State income & undist. profits taxes 28,002 35,698 
nan icandnvanhbeene vastness $131,280 $223,696 
ree Ga 55,572 59,160 
Common dividends___....__.._..._____- er pay 56,250 37,500 
ER gc GS DD Ve $19,458 $127,040 
Earnings per share on common stock......------- $1.01 $2.19 
Balance Sheet as at March 31 
Assets— 1938 1937 Liabilities 1938 1937 
ES ‘wine atis uals $304,466 $118,012] Accts. pay. and 
Accts. & notes rec. accrued exps_.. $211,507 $263,131 
_ eet) .-.-..--. 306,997 207,447 | Res. for inc. taxes_ 26,568 27,762 
Cow notes receiv., Res. for declines __ 15,000 15,000 
less reserve_____ 1,441 4,170] Res. for contings__ 70,000 70,000 
Inventories ______ 155,693 471,881|x $4 cum. pref. stk. 1,093,440 1,162,240 
Deps. in closed Com. stk. (par $1) 75,000 75,000 
banks, less res__ 180 1,096} Capital surplus... 388,352 338,964 
Due fr. Van Camp Earned surplus... 147,404 127,040 
Prods. Co. (bank- 
rupt) net__._. 136,405 136,405 
Trustee in bank- 
> ar 17,541 17,541 
Reciprocal insur. 
subscribers’ fd. 
& surp. reserve_ 16,580 14,558 
Prepd. exps. and 
defd. charges__. 14,353 14,593 
Land, bidgs., ma- 
cbry. & equip. 
See . 1,072,614 1,092,432 
Estab. milk supply 
PE 1,000 1,000 
0 $2,027,271 $2,079,135 Weiasesesuee $2,027,271 $2,079,135 
x Represented by 13,668 (14,528 in 1937) shares (no par) stated at $80 
per share.—V. 146, p. 2066. 


Venezuelan Oil Concessions, Ltd.—Final Dividend— 
Directors have declared a final dividend of 2 shillings less tax on common 
stock for year 1937, same as previously.—V. 145, p. 2869. 


Victor Equipment Co.—Preferred Dividend Deferred— 

Directors have decided to defer payment of the dividend ordinarily due 
at this time on the $1 cumul. pref. stock. A regular quarterly dividend of 
25 cents per share was paid on March 15, last.—V. 146, p. 3035. 


Vicksburg Bridge Co.—Succeeds Old Company— 
See Vicksburg Bridge & Terminai Co. 


Vicksburg Bridge & Terminal Co.—New Company 
Formed— 


The holders of 1st mtge. bonds and 7 % debentures are being notified that, 
pursuant to the orders of the U. 8. District Coirt for the Western Division 
of the Southern District of Mississippi, the plan cf reorganization dated 
Dec. 1, 1937, has been confirmed and consummated, and Vicksburg Bridge 
Co. has been organized as a corporation under the laws of Delaware as the 
new company contemplated in the plan. The securities and cash to be 
issued and distributed pursuaat to the plan to the holders of bonds and de- 
bentures, respectively, are ready for delivery. 

The Vicksburg Bridge Co. has made arrangements for the distribution of 
securities and cash pursuant to the plan of reorganization, as follows: 

(a) To the bondholders: Each holder of first mortgage bonds of the debtor 
is entitled to receive first mortgage bonds of Vicksburg Bridge Co. with 
attached voting trust certificates and cash, as provided by the terms of the 
piaa. as follows: For each $500 of first mortgage bonds of the debtor the 

older is entitled to receive new bonds in the aggregate principai amount of 
$625 with attached voting trust certificates representing five shares of the 
common stock of Vicksburg Brides Co. and $16.25 in cash. 

(b) To the debentureholders: Each holder of a $500 7% debenture of 
the debtor is entitled to rece:ve $100 ia cash and voting trust certificates 
re pmenting ve shares of D common stock of the Vicksburg Bridge Co. 

Seen . Wells is President of the Vicksburg Bridge Co.—V. 146, 


Pp. 3207. 


Viking Pump Co.—Special Dividend— 

The directors have declared a special dividend of 25 cents per share on the 
common stock, no par value, payable June 15 to holders of record June 1. 
Like amount was paid on March 15, last; a special of $1.25 was paid on 
Dec. 15, last; special dividends of 25 cents were paid on Sept. 15, June 1 
and on March 15, 1937; a special dividend of $1 paid on Dec. 15, 1936, and 
25 cents paid on Sept. 15 and June 15, 1936, on Dec. 15, 1935, and June 1, 
1935, and on Dec. 20, 1934, this latter being the initial distribution on the 
issue.—V. 146, p. 1263. 


Wabash Ry.—Earnings— 


April— 1938 1937 1936 1935 
i from railway -_--- 3,085,326 3,973,127 3,732,812 3,602,682 
Net after railway ------ 531,886 913 910,500 969,793 
Net after a 2 as ha il def60 ,576 433,561 416,146 547,160 
From Jan. 1— 
Gross from railway... 12,327,313 16,226,080 14,895,826 13,726,446 
Net from railway- ----- 1,597,332 4,268,742 3,635,667 407 ,288 
Net after rents__------ def713,054 2,148,213 1,728,662 1,632,747 
—V. 146, p. 3035. 


Wagner Electric Corp.—No Common Dividend— 

Directors took no action on the common dividend due at this time. A 
dividend of 25 cents per share was paid on March 21, last; one of $1.25 was 

aid on Dec. 20, last; 50 cents on Sept. 20, June 21 and on March 20, 1937; 

BT 50 paid on Dec. 21, 1936, and 25 cents per ore ee on Sept. 21, 1936. 
For record of previous dividend payments, see V. 146, p. 1419. 

Waldorf System, Inc.— Will Pay Smaller Dividend— 

Directors on May 23 declared a dividend of 10 cents per share on the com- 
mon stock, no par value, payable July 1 to holders of record June 20. 


Previously. quarterly dividends of 20 cents per share were distributed. 
See 143, p. 3672 for detailed record of previous dividend payments. 


» # 
—V. 146, p. 3208. 
Warner Co.—Earnings— 
Consolidated Income Account (Including George A. Sinn, Inc) 














on 1937 1936 1935 
ee ere): pa iy $5,722,062 $4,049,484 $2,670,255 
a a re ea R r 4.174305 “2:882.834 2.044.064 

for depletion. __....------ F i 4 
Provision for depreciation se elie aaa 386,797 420,262 460,873 
tions...... $1,120,131 $741,448 $137,985 
glee enon pepe i” . 252'120 “1821247 163.958 
i d general expenses _ ‘ ¢ ’ 
aan Ga ee penses-  121'865 «102787 701997 
Net inc. before items specifically 
hous Gs’... -<ateotes es $547,780 $322,799 loss$222,202 
Susunas aes pee, cece ek 54.505 109.287 12476 
ome before bond 
a eee sa arte haber $602,285  $432.086 loss$209.726 
. bonds, &c_-_-.--- ’ ’ * 
cont an 6 capes... 36.298 36.625 36.777 
Net income for the year_-----.---- $203 308 $21,594 loss$641 ,848 
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of studio properties charged to film 
ciation. 





May 28, 1938 


costs. 


c Exclusive of studio depre* 


Note—No provision has been made for Federal surtaxes on undistributed 


- * . 
3532 Financial 
Consolidated Balance Sheet Dec. 31 
1937 1936 | 1937 1936 
Assets— $ $ | Ltabtlittes— ~ 8 
Cash - Reid 961,470 896,233 | Accounts payable- 131,256 80,271 
Accts. & notes rec . 432,987 337 ,462 | Accrued accounts - 199,330 214,181 
Accrd. int. receiv 14,241 14,353 | Accr.int. &ground 968,343 962,847 
Inventories - - - - - - 446,405 381,763; rents, &c _-..--- 
Investments .- 1,209,997 825,519 | Instal. of long-term 
Sink. & ins. funds- 30,011 30,042; debt (current) 18,000 18,000 
a Prop., land, min- | Instal. on contr. to 
eral dep. & bidgs. | adv. fds. to con- 
equip., &e _. 8,803,880 9,034,876| trol co. pay. cur. en 
Prepaid insurance, | Ist mtge. 6% bds- 5,457,000 5,541,000 
license, taxes, &c 166,898 176,704 | Other obligation - - 680,459 625,500 
Bond discount and | Deferred credit - - - 58,050 111,700 
expense . 224,203 264,706 | Res. for fire insur., 
workmen's com- 
| pensation& mise 125,732 107,676 
|b Ist pref. stock_. 1,367,050 1,367,050 
|c 2d pref. stock._- 1,337,500 1,337,500 
| d Common stock - - 181,780 181,780 
| Capital surplus... 2,262,950 2,256,595 
Earned deficit 563 838 $42,441 
— . i sitoapeadine mtquinintsneiie’ 
Total - 12,290,091 11,961,660 Dl eewee << 12,290,091 11,061,660 


a After depletion and depreciation of $4,794,999 in 1937 and $4,927,405 
in 1936. b 7% pref. capital stock, cum. $50 par. c 7% 2d pref. capital 
stock—cumulative $25 par. d Common capital stock, par $1 each. 
—V. 144, p. 3859. 


Virginian Railway— Construction— 

The Interstate Commerce Commission on May 12 issued a certificate 
authorizing construction by the company of a branch line of railroad 
extending from a connection with its Guyandot River branch, opposite Cub 
City, milepost 36.8, northeasterly up the Guyandot KR.ver about 0.4 m.le, 
thence crossing the river at the mouth of Cub Creek and extending north- 
easterly along that creek about 7.6 miles, a tota] distance of approximately 
8 miles, allin Wyoming County, W. Va. 

New Vice-President— 

William White has been elected a Vice-President in addition to his duties 
as General Manager.—V. 146, p. 3035. 


Warren Bros. Co.— Earnings— 
Consolidated Income Account for Calendar Years 
1935 1934 
$4,648,380 $3,956,312 
4 465 3 


1937 1936 
Gross income -- .. $4,977,930 $4,657.132 




















earnings. 
Consolidated Balance Sheet 
Feb. 26, '38 Feb. 27, '37 Feb. 26, '38 Feb. 27, 37 
Assets $s s LAabilities— _ s 
a Property acct., b Pref. stock... 5,670,885 5,670,885 
&e __..135,091,138 135,484,712|c Common stock 19,006,723 1¢,006,723 
Cash 4,985,547 4,068,516| Notes payable.. 2,953,695 3,808,944 
Acct. & notesree 1,872,627 1,879,210| Acets. payable. 3,953,379 3,889,978 
Inventories _ 21,372,385 17,798,707] Funded debt due 
Rights & scenes withinlyr.,&e 4,097,733 4,718,130 
unproduced__ 1 ,827,338  2,043,392|Sundry accruals 4,580,560 3,536,245 
Net curr. assets Due to affil. cos - 114,278 188,023 
of subs. oper. d Net curr tiabil. 
in foreign ter- of foreign subs Saaee° «amede 
ritories . -.--- Sate ~- —t—(“‘ié we Royalties pay -- 992,565 867,445 
Mtge. & special Res. for Federal 
accts. reserve . 670,717 396,952 a 3,420,248 2,641,153 
Dep. to sec. con- Adv. pay. film, 
tract and sink. deprec., &c_. 1,104,372 1,117,211 
fund deposit. 1,353,546 1,701,391 | Deferred income 1,405,321 1,616,883 
Invest. and adv. 1,673,825 1,823,920} Remit. fr. for’n 
Goodwill 8,301,100 8,245,007 subs., held in 
Deferred charges 1,122,315 1,285,773] abeyance ---- 622,009 646 ,857 
Notes pay. (non 
current) ..... 951,700 39,100 
Purch. money or 
conting. obli- 
gat'n, &c.,ma- 
turing after 1 
A Dans « ine 444 287 635,553 
Mtge. and fund. 
i 71,941,434 74,550,937 
Min. int. in cap. 
stock & surpl 
fi 235,849 262,296 
Res. forconting. 1,242,000 1,120,000 
Capital surplus. 57,094,331 56,774,519 
Operating deficit 1,272,218 6,363,301 
Tee «tt on 178,593,715 174,727,581 NS a in eee 178,593,715 174,727,581 
a After depreciation and amortization. b Represented by 103,107 no 
par shares. ec Represented by 3,801,344 shares, par $5. d Subsidiaries 


operating in foreign territories having exchange restrictions (where current 
liabilities exceed current assets).—V. 146, p. 931. 


Warren Foundry & Pipe Corp.— Farnings— 
Consolidated Income Account for Calendar Years 











1937 1936 1935 1934 
ae eee $3.234,080 $2,503,160 $1,678,584 $2.023,425 
General expenses, &c_-. 2,591,591 2,038 .222 1,435,859 1,638,729 

Net oper. income- $642,489 $464,938 $242 .724 $384,695 
Miscellaneous income _ _ - 75,476 44,264 57,548 89,314 

Total income -- - - -- $717,065 $509 ,202 $300,273 $474,009 
Deprec. & depletion- -_ - 110,454 76,523 80,378 81,513 
Provision for Federal and 

State taxes __-- y39,600 x36 800 30.060 41,218 

Net profit......-.-.- $567,911 $395,880 $189,834 $351,277 
MI a toy exces ase! aod Se 478,044 348,754 261,563 261,557 
Shs. outst’g (no par val.) 171,400 175,000 175,000 175,000 
Earnings per share_ ---- $3.31 $2.26 $1.08 $2.01 


x Including $300 surtax. y Surtax on undistributed profits not as- 


sessable. 
Consolidated Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities— 1937 1936 
x Plant, property y Capital stock __-$1,750,000 $1,750,000 
and equipment_$2,121,529 $2,109,012] Accounts payable, 
SaaS epee 731,709 787,677 ae 112,676 94,633 
Market. securities Dividends payable 85,669 43,594 
(at cost).....-. 2,239 23,826 | Prov. for Fed. and 
Treasury stock __- 66,650 12,275 State taxes --_--- 62,692 51,152 
Notes & accts. rec. 375,183 253,872 | Reserves ____---- 33,668 30,158 
Inventories - 894,105 819,707 | Capital surplus... 1,805,150 1,801,774 
Real estate mtges. Earned surplus--- 447,155 355,795 
& sundry rets__ 27,791 32,728 
Def'd charges, &c_ 77,804 88,010 








WHEE cen ssena $4,297,010 $4,127,107 


Total 





$4,297,010 $4,127,107 


x After reserve for depletion and depreciation of $1,744,146 in 1937 and 


Pee in 1936. y Represented by 175,000 no par shares.—V. 
p. ‘ 


Welch Grape Juice Co.—/nterim Dividend— 
Directors have declared an interim cash dividend of 15 cents per share on a 


145, 

















Costs, exps. & ord. taxes 4,756,107 4,236,934 194, »797 ,650 
Depreciation _ - - - - bist 165,001 180,858 284,707 191,541 
eee $56,822 $239,340 $169,208 loss$32,879 
Other credits--------- 256 ,262 207 ,508 329,892 662 ,607 
Total income_ __- -- -- $313,084 $446,848 $499,100 $629,728 
Exp. of non-op.cos.,&c.. 301,237 348,780 367,051 486,120 
Interest, &c........-..- 105,238 509,059 499.525 521,747 
Income tax provisions -__ kal 35,719 3,709 10,706 
Minority interest, &c_ _- ahaa 50,833 47,412 
For'n exch. losses, &c ee. «+ qahedgte 25,732 
Losses on sale of capital 
assets (net)....__._- 28 ,669 4,868 pf Te 
Miscell. loss, &c., net_ 5.129 3,985 60,047 41,463 
ee en es $127,189 $460,004 $539 366 $503 ,450 
Propor. sh. of controlled 
license cos.’ losses - - _ - 144,348 34,159 152.951 296,871 
Oe MD ses dcenwss $271,538 $494,163 $692,317 $800,321 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Liabilities— $ $ 
GO wesbonenvio< 490,425 586,853] Current liabilities. 279,472 781,846 
Accts. & notesrec. 631,909 607,512] Funded debt----- 6,453,970 6,731,772 
Inventories _____- 172,487 99,351 | Reserves. ___._.-- 2;838,188 2,980,523 
Govt. & municipal Loan pay.ofsub.co 370,245 368,156 
obliga’ns & un- Account payable -- ae 
pledged tax liens 10,667,509 10,899,349] Notes pay’le (non- 
Pledged Gov.oblig. 2,858,938 3,537,540 RS cece bi AEs 17,500 
Accts. & notes rec., a $1 cum. Ist pref. 
&c. (notcurrent) 396,198 514,028] stock.........- 273,700 278,700 
Guaranty deposits b $1.16 2-3 cumul. 
on contracts ___ - 8,836 27,758 2d pref. stock _- 78,200 78,200 
Investments __._. 2,108,696 2,466,956|c $3 cumul. conv. 
Int. in & advs. to pref. stock. ____ 2,045,350 2,040,350 
oper.co. in Spain 1 1} d Common stock. 7,564,519 7,564,519 
e Land, bidgs.,ma- oo ae 750,604 552,835 
ch’'y, equip.,&e_ 1,638,265 1,372,651 
Deferred charges._. 214,936 176,729 
Pats., license agree- 
ments & g’dwill_ 1 1 
eee 19,188,200 20,288,732 er 19,188,200 20,288,732 





a Represented by 16,422 shares of no par value in 1937 and 16,722 no 
ar shares in 1936. b Represented by 4.692 no par shares. c Represented 
. 4 oy po per pores ia} 937 and 0.807 no par mare : pL 
, shares of no par value. e After depreciation o ; ’ 
in 1937 and $1,809,098 in 1936.—V. 146, p. 124. " 


Washington Water Power Co. (& Subs. )—Earnings— 

















Period End. April 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues -- _ __ $764,779 $883 327 $10,907,606 $10,378,557 
Oper. exps., incl. taxes__ 451,913 496,152 6,318,860 i ,960 
Prop. retire. res. approps 92,685 83,743 1,044,344 1,028,711 

Net oper. revenues... $220,181 $303,432 $3,544,402 $3,596,886 
Other income (net) _ _ _ __ 6,713 1,412 33,550 31,930 

Gross income... _--__- $226,894 $304,844 $3,577,952 $3,628,816 
Int. on mtge. bonds--__-_ 82,963 82,963 . 995,550 995,550 
Other int. & deductions - 3,282 2,568 : 45,450 
Int. charged toconstruct _....-- _____. Cr4,115 Cr9,797 

Net income_-________ $140,649 219, 

Divs. applic. to pref. stock for the period . Site Spe Bayes 

STE IIo once hoc anc cunwnccul... 622,518 622,518 

AE = SN SESE ao a $1,905,336 $1,975,095 


DI rr gn p og ye of $3401, and 21,500 for Federal surtax on 
0 or the mont 
bm ae ph 148. 5. 387k: onths ended April 30, 1938 and 1937, 


Warner Bros. Pictures, Inc. (& Subs.)—Earnings— 


26 Weeks Ended— Feb. 26, '38 Feb. 27, '37 Feb. 29, '36 Feb. 23. '35 
Profit before | ot Not ot \$15,071,821 
Amort. of film costs..__| Available Available Available } a9,736,665 


Prof. after film amort_ $7,940,387 $9,558,650 B2 200.179 £5.285.156 
8 














Amor. & deprec.of prop. 2:400/461 b2'414'467 b2'600'484 b2'790'658 

Prov. for liv infil. cos “""Te'sep 7"RE5°000 2-490.204 2.440.063 

Prov. for conting...____ 107.000 : ” ’ — “ ” — 
Aenean $3,212,085 $4,518,025 $2,150,465 loss$54,974 

Other income_________- 219360 'son's73 267.061 177.568 
st no $3,431, 

Minority interest______ 2'898 “see $2,417,330 $127 357 

Federal taxes... __. 04:000 770,000 430.000 253,252 
Net profit__....-____ $2,824,618 $4,040,389 $1,976,245 loss$133.515 


a Includes depreciation of studio properties. b Exclusi if 01 
in 1938, $471,631 in 1937, $352,250 in 1936 and $240,651 in 1935 STecben 


stock dividend of 5% on the common shares. The cash dividend will be 
aid on June 10 to holders of record May 31 and the stock dividend on 
une 20 to holders of record May 31. Cash dividends of 25 cents per share 
were paid on March 21, last, and on Dec. 10, last; a dividend of 75 cents was 
paid on Aug. 24 and on 5 4 28, 1937, and cash dividends of 50 cents per 








share were distributed on Feb. 27, 1937, Oct. 31 and June 15, 1936, and on 
i e 1935, tnis latter being the first dividend paid since 1933.—.V. 146, 
Dp. , 
Wentworth Mfg. Co.—Bal. Sheet April 30— 
Assets— 193: 1937 Liabilities— 1938 1937 
Current assets. _-_ $1,767,722 $1,611,942] Bank loans, trade 
Property not accts. pay., ac- 
in conduct of crued taxes and 
business _______ 19,000 19,200 other expenses_._ $654,054 $357,727 
Fixed assets ___-__ 360,522 359,248] Dividends payable 8,464 71,484 
Deferred charges & Conv. pref. stock. 539,190 %x540,000 
prepaid expenses 46,599 55,112] Com. stock ($1.25 
as a acd 6s 512,520 512,370 
Earned surplus --- 539,371 563,921 
Paid-in surplus --- ees 
y Pref. stock in 
treasury ....... PS 
WR. as seared $2,193,843 $2,045,502 RS sae Ae nan $2,193,843 $2,045,502 


x Represented by 39,940 (40,000 in 1937) no par shares. y 6,085 shares 
t 


at cost. 
Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 146, p. 3363. 


West Coast Telephone Co.— Accumulated Dividend— 

The directors have declared a dividend of 75 cents share on account 
of accumulations on the 6% cum. pref. stock, par $25, payable June 1 
to holders of record May bf . This compares with 37% cents paid on 
March 1, last: $1.12%4 paid on Dec. 1 last; 75 cents paid on Sept. 1 and 
June 1, 1937: 37%% paid on March 1 1937; 75 cents paid on Dec. 21, 
1936, and dividends of 37 % cents per share paid on Dec. 1, Sept. J], June 1 
and April 1, 1936, this latter being the first payment made on the preferred 
stock since June 1, 1932, when a regular quarterly dividend of 37% cents 
per share was distributed.—V. 146, p. 1419. 


West Virginia Water Service Co.—Dividend Accumula- 


tions Paid Up— 


Directors have declared a dividend of $6 per share on account of accumula- 
tions on the $6 cumul. pref. stock, no par value, payable July 1 to holders 
of record June 15. This payment will clear up all accumulations on the 
preferred stock. See V. 146, p. 1898 for detailed record of previous divi- 
dend payments on this issue.—V. 146, p. 3036. 


West Disinfecting Co.— Bonds Called— 
The company is notifying holders of its Ist mtge. sink. fund gold bonds, 
due July 1, 1940 that there has drawn by lot for redemption on Julyl, 


1938 out of moneys in the sinking fund, $11,800 principal amount of these 
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bonds. Payment of drawn bonds at 101% of their principal amount will be 
— on July 1, 1938 by the Chase National Bank, successor trustee. 
—V. 144, p. 3859. 


West Texas Utilities Co.—Farnings— 


Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1932 














Total oper. revenues____ $1,275,004 $1,142,518 $5,499,895 $4,922,917 
Operating expenses __ ___ 719, 682,839 2,895,540 2,670,757 
State, local & miscell. . _. 
Federal taxes_______-_ 97,270 90,231 392.527 368,259 
Fed. norma! income tax_ eee (tl \bemens 18,001... +«s=ne 
Net operatingincome. $452,611 $369,448 $2,137,859 $1,883,900 
Other income (net) ____-_ 4,001 3,803 24,059 17,4 
Gross income__-_-_-_-_-_- $456,612 $373,251 $2,161,919 $1,901,390 
Int. on long-term debt - - 282,173 289,320 1,142,582 1,162,836 
General interest _ _ _ _ __- 3,747 3,899 14,258 13,763 
Amortiz. of bond disct. 
and expense_________ 21,188 21,769 85,767 87,459 
Miscell. inc. deductions— 4,824 4,490 18,757 15,343 
Net income... .....- $144,679 $53,772 $900 ,554 $621,988 


Note—The accrual for Federal normal income tax in the current period 
has been computed in accordance with the requirements of the Revenue 
Act of 1936. It is estimated that the company has no liability for Federal 
wie or sone profits tax on its operations for the current period.—V. 

ys }. 


Western Dairies, Inc.— Earnings— 


Calendar Years— 1937 1936 1935 
RTE Se ee $19,286,473 $18,073,248 $15,674,542 
Cost of goods sold (including selling, 








delivery and administrative exps.)_ 18,327,013 17,080,234 14,690,146 
Net earnings before deprec., int. 
charges and provision for Federal P 
EME obi bin cd era ecu $959,461 $993,014 $984 ,396 
GS a eee 528,747 509,732 503 336 
Net operating income________.__- $430,713 $483 ,281 $481,059 
a 14,606 16,552 18,987 





Net earnings, before int. charges 
and provision for Federal income 














cp RS Ol, Splint nt ir eg $445,319 $499,833 $500 ,047 
es NS a ae 116,762 127 876 150,706 
Provision for Federal income taxes _- - 19,000 32,000 43 ,000 

ee ee ee ee $309 557 $339,957 $306 341 
Portion of earnings applic. to prefer- 
ence and class A stock of subsidiary 
OS ERE TS NE SG ES 8,541 8,809 4,877 
ee 8 ae $301,016 $331,148 $301 ,464 
OO Gk a a nmebod 465,652 ok Zeer 
Profit on bonds and debentures retired 2,445 12,295 101,124 
C0 SE Oh Spee yr ee $769,112 $599,150 $402,588 
Preferred dividends. ...........<<-«- 136,968 133 498 146,881 
Balance as at Dec. 31____-------- $632,144 $465,652 $255,707 
Consolidated Balance Sheet Dec. 31 
Asset s— 1937 1936 Liabtlities— 1937 1936 
Cash in banks and Notes payable -- -- $57,878 $69,175 
on hand ~~ - - __- $271,408 $611,826] Accounts payable- 942,315 993,737 
a Customers’ notes Accrued liabilities _ 254,631 267,051 
& accts. receiv'le 959,091 846,653 | Reserve for Fed'l 
a Sundry notes and income taxes --- 43,118 67,456 
accts. receivable 169,827 104,780] Funded debt of 
Inventories of fin- subsidiaries___. 1,750,000 2,000,000 
. ished products, Min. stockholders’ 
raw materials & interests in sub. 
Si aaa 502,546 541,061 companies - - - - - 66,736 92,519 
Prepaid expenses - 239,568 265,123| Res. for expenses 
Investments, prin- incident to plan 
cipally stocks of for preservation 
and advances to of assets of con- 
affil.cos.(atcost) 406,572 480,757 Ce ORNs casees 23,202 
b Plant & equip__ 4,596,101 4,604,676] Res. for compen- 
Deferred charges-_ 65,266 7,314 sation insur-_. 140,000 90,000 
c $3 cum. & part. 
preferred stock. 2,440,014 2,440,014 
d Common stock _- 459,899 459,899 
Capital surplus... 423,643 493 486 
Earnei surplus... 632,144 465,652 
0 $7.210,378 $7,462,192 Total _ - - $7,210,378 $7,462,192 





a After reserves. b After reserve for depreciation of $5,029,304 in 1937 

















and $4.696,389 in 1936. ec Represented by 61,000 no par shares. d Repre- 
sented by shares of $1 par.—V. 146, p. 124. 
Western Maryland Ry.—£arnings— 

Period End. Apr.30— 1938—Month—1937 1938—4 Mos.—1937 
Operating revenues_____ $1,050,837 $1,447,836 $4,443,745 $6,305,785 
Total oper. expenses ____ 746,351 991,589 3,150,731 ‘ ,100 

Net oper.revenue____ $304,486 $456,247 $1,293.014 $2,300,685 
, ss _ es Cone e ee 85,000 120,000 350,000 475,000 

Operating income____ $219,486 $336 ,247 $943,014 $1,825,685 
Equip. rents (Cr.)_____- 7,284 28,4: 100,688 87.753 
Joint facil. rents (net) __ Dr9,573 Dri3,017 Dr50,134 Dr53 ,837 

Netry. oper.income. $217,197 $351,653 $993,568 $1,859,601 
Other income_________- 8,238 2,749 38,725 20,161 

Gross income___-_-_-__ $225,435 $354,402 $1,032,293 $1,879,762 
Fixed charges________- 261,290 262,146 1,045,611 1,047 ,049 

Net income________- def$35,855 $92,256 def$13,318 $832,713 

—~— Week End. May 14— —dJan. 1 to May 14— 
1938 1937 38 1937 
Gross earnings (est.)-_. $226,205 $316,312 $4,871,093 $6,945,391 
—V. 146, p. 320%. 

Western Pacific RR.—Earnings— 

April— 1938 1937 1936 1935 
Gross from railway _. $956,310 $1,229,637 $1,040,148 $861,523 
Net from railway def337 ,930 def181,076 def73,669 5,788 
Net after rents def473,134 def342,229 def236,788 def116,496 

From Jan. 1— 

Gross from railway. _ 3,597,348 4,906,546 3,830,176 3,403 ,291 
Net from railway _. def942,600 246,919 184,492 238 496 
Net after rents________ def1549,616 def405,185 def360,745 def268,949 


—-V. 146, p. 3038. 
Westinghouse Electric & Mfg. Co.—Plans $12,000,000 


Improvements— 


The company has announced that it will spend approximately $12,000,000 
on new buildings, machinery, equipment and other improvements and 
repairs this year. A similar amount was spent in 1937, but this outlay was 
to meet increased production needs, whereas this year’s appropriation, A. 
W. Robertson, Chairman, said is to help effect the return of prosperity 
and to prepare the company for increased production when business con- 
ditions improve. 

Areas in which major projects are planned or are already under way and 
the amounts involved are: New England, $2,000,000; New Jersey, $1,500,- 
000; Pennsylvania, $6,500,000; Ohio, $600,000; Maryland, $200,000, and 
Indiana, $50,000. About $5,000,000 of the $12,000,000 will be spent for 
equipment, including machinery. —V. 146, p. 3208. 
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Western Pocahontas Corp.—Acquires Stock in New 
River Co.— 

The company has acquired stock in the New River Co.. The Western 
Pocohontas Corp. is controlled by the Chesepeake & Ohio Ry., and the 
acquisition is believed to have been made to protect the future interests of 
the C. & O., which has long carried the bulk of bituminous coal produced 
by the New River Co. 

d The present holdings by the C. & O. as beneficial owner through Western 
Pocohontas Corp. of the New River Co. stock, consist of 15,224 shares of 
the preferred or 22% of the total outstanding 69,000 shares, and 7,326 
shares of the common or 19% of the 39,000 shares outstanding. Common 
and preferred stocks have equal voting rights so the con.bined holdings of 
the ¢ hesapeake & Ohio of 22,500 shares represent about 21% of the voting 
power of the New River Co. capitalization. 

Weston Electrical Instrument Corp.—Earnings— 

Consolidated Income Account for Calendar Years 














. 1937 1936 1935 1934 
Profit after costs & exps $682 ,694 $441,012 $425,270 $265,089 
Other deductions _ _ . 19,794 12,945 26,778 13,215 

Operating profit - $662,900 $428 ,067 $398 ,492 $251,874 
Other income_________- 51,133 45,512 23 406 15,062 
Total income________"_ $714,033 $473,579 $421,898 $266 936 
Depreciation _________- 182,395 177,108 158,318 148,853 
Federal taxes_______ x108,752 40,171 38,117 16,363 
| Net profit... __- --. 3422,885 $256,301 $225,462 $101,720 
Class A dividends______ 54.752 58,124 y85.940  y104,000 
Common dividends - __ 160,583 ee, cee 
Surpive....:........ §407.550 $61,681 $139,522 def$2,280 
Earns. per sh. on 160,58: 
common shares______ $2.10 $1.23 $0.98 $0.20 


x Includes $31,165 surtax on undistributed profits. 


‘ y Including divi- 
dends in arrears. 








3 Mos. End. Mar 31— 1938 1937 1936 1935 
Profit after expenses.___ $112,201 $171.747 $102,583 $53,515 
Other deductions (net) - - Cr1,135 2,733 3,910 1,9 
Depreciation__________ 44,607 43 ,394 41,774 37,119 
Federal taxes__..._____ 11,700 21,600 10,600 3,246 

: Net > rahe Oe ee $57 ,028 $104,021 $46,299 $11,231 
Class dividends- - - _ __ 13.688 13,6 17,060 17,188 
(7emeeen Givigemas..... se ncuiee |). Leas 40,346 . . ,svess 

PU wn atateduece. $43 ,340 $90,333 def$10,907 def$5,957 

Consolidated Balance Sheet 

7 Assets— Mar. 31°38 Dec. 31 '37 Liabilities— Mar. 31°38 Dec. 31°37 
Cash -_ _- $146,073 a$135,533| Accounts payable. $173,928 $167,516 
Market. secur. & Accr. accts., pay- 

accrued interest. 220,284 213,210 rolls & expenses - 42,607 28,609 
b Notes. & accts. Fed. taxes on ine _- 93,268 111,564 

receivable______ 384,772 410,790} Reserve for con- 

Inventories .-- 1,355,638 1,395,703 tingencies, &c__ 127,504 127,504 
Invest. in & acct. d Capital stock___ 2,500,000 2,500,000 
rec. from W. E. Earned surplus... 898,566 a855,225 

I. Co., Ltd.,Eng 157,755 109,352 
Other assets cd 80,819 77,019 
c Prop., plant and 

equipment 1,432,875 1,396,094 
Patents & goodwill 2 2 
Deferred charges __ 57,654 52,716 

Total $3,835,872 $3,790,418 Total... ..-.---$3,835,872 $3,790,418 





a Cash and surplus are stated after deduction of $13,668 for dividend 
on class A stock payable Jan. 3, 1938. b After reserve for doubtful ac- 
counts of $23,358 in 1938 and $21,918 in 1937. ec After reserve for de- 
preciation of $1,426,566 in 1938 and $1,382,690 in 1937. d Represented by 
27,376 class A shares and 160,583 shares common stock both of no par 
value.—V. 145, p. 3675. 


Wheeling & Lake Erie Ry.— Earnings— 


April— 1938 1937 1936 1935 a 
Gross from railway_-_--- $710,905 $1,256,881 $1,150,410 $974,275 
Net from railway ___ ~~~ 109,798 311,181 268 ,844 170,094 
Net after rents.._....- 63 ,504 274,146 174,199 88,101 

From Jan. 1— 

Gross from railway--_--- 2,893,278 5,446,152 4,497,366 4,172,728 
Net from railway __--_-_- 464,150 1,875,683 1,054,757 777,870 
Net after rents_.__...- 289,069 1,627 ,356 711,289 430,863 


—V. 146, p. 2875. 

Wheeling Steel Corp.—Preferred Dividend—Exchange 
Time Extended— 

The directors have declared a dividend of $1.50 per share on account of 

accumulations on the 6% cum. pref. stock, par $100, payable July 1 to 
holders of record June 14. Similar payments were made in preceding 
quarters. 
. The directors also announced that the time limit in which the old 6% 
preferred stock might be exchanged for the new $5 pref. stock, plus one- 
half share of common stock, had been extended from June 15 to Sept. 14. 
—V. 146, p. 2875. 


Wisconsin Central Ry.—Larnings— 


Period End. Apr.30— 1938—Month—1937 1938—4 Mos.—1937 

















Freight revenue -- - - - -- $717,615 $1,056,667 $2,800,304 $3,618,696 
Passenger revenue - - - - 30,323 25,60 98 ,863 108,538 
All other revenue- ----- ¢ 61,750 72,661 224,367 216,224 

Total revenues _ - - - - - $809,689 $1,154,937 $3,123,535 $3,943,458 
Mtce.of way & struc. exp 106,914 96 ,284 398,702 364, 0 
Mtce. of equipment - - -- 158,472 151.145 594,187 636 327 
Traffic expenses -_ - - - -- 27 586 25,614 109,180 5,124 
Transportation expenses 387 483 402,718 1,615,310 1,593,455 
General expenses - - - - - - 29,570 45,768 154,338 192,841 

Net ry. revenues- - --- $99 ,662 $433 ,406 $251,817 $1,061,240 
Tones pd ~— vdann wae 82,929 88,727 321,152 223 325 
Net after taxes___----- $16,732 $344,679 def%$69,335 $837,915 
Hire of equipment _- -- - - - 38,762 58,757 150,233 212,865 
Rental of terminals. - - - - 51,744 43,816 222,597 174,894 

Net after rents_—-—--_- def$73 ,774 $242,104 def$442,165 $450,154 
Other income (net) - - --- Dr75,506 Dr89,920 Dr290,964 Dr379,276 
Int. on funded debt - - - -- 138,487 129,333 541,378 518,490 

Net deficit__....---- $287,768 prof$22,851 $1,274,507 $447 612 


—V. 146, p. 3038. 


Wisconsin Investment Co.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable July 1 to holders of record June 10. This compares with 
a dividend of 20 cents paid on Dec. 15, last; 10 cents paid on July 1, 1937; 
20 cents paid on Dec. 15, 1936 and an initial dividend of 10 cents per share 
distributed on July 1, 1936.—V. 146, p. 3363. 


Wisconsin Power & Light Co. (& Subs.)— Larnings— 
Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos .—1937 








Total oper. revenues_-- $2,349,498 $2,238,505 337,776 $8,788,529 
Operating expenses... 1'263'864 1.203'399 4,983'883 4,527,106 
State. local, &c. taxes - ” 333,173 306 ,233 1,304,687 1,196,526 
1 & State norma 

“Tiltee elses. 56,520 41,700 —-183,745 46,450 

Net operatingincome. $695,941 $687,172 $2,865,461 $3,018,447 
Other (neomne (net) .--.- 3,487 3,551 12,370 9,162 

G income. __------ $699,429 $690,723 $2,877,831 $3,027,609 
Int "on long-termn debt _ - 361,420 356,370 1,449,035 1,477,382 
General interest (net) - - - 4,707 2,204 13,826 8,792 


Amortiz:. of debt disct. 





Financial 


90.473 327 ,660 327,917 
1,376 2,834 4,839 8,322 

Net income $250,718 $238,842 $1,082,470 $1.205,196 

Note—The accrual for Federal norma] income tax has been computed in 
accordance with the requirements of the Revenue Act of 1936. It is es- 
timated that Wisconsin Power & Light Co. has no liability for Federal un- 
distributed profits tax on its operations for the current period.—V. 146, 
p. 2714. 

York Railways Co. (& Subs.)—Earnings— 


1937 1936 1935 192 
$2,790,294 $2,600,986 $2,434,961 $2,443,75- 
2,219,073 1,916,434 1 ,646 883 ,650 ,906 


$571,222 $684,552 $788,077 
13'721 25/129 


33 359 
$584 ,943 $709,651 


$821,436 
309,163 
36,979 


309,381 
36,979 

102 ,807 
25,134 


122,955 
$171, $235,599 $352,120 
Consolidated Earnings for 12 Months Ended March 31 
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and expense 
Miscell. inc. deductions - 


81,206 








Calendar Years— 
Operating revenue 
Oper. expenses, &c_- 

Operating income 
Non-operating income_ - 
$834 505 
309,571 


36,979 
110,889 


Total income__.___-- 
Bond & other int. chgs., 

paid and accrued 
Amortization of debt dis- 

count and expenses - __ 
Prov. for Fed. inc. tax_- 
Federal surtax on prof_- 


290,417 


32,517 
90 ,097 

489 
Net inc. for the year__ 422 $377 ,066 


1938 1937 
$2,824,652 $2,676,849 
iy 1,322,908 

164,755 
272 337 
123 ,549 
284 052 
$509 ,243 
25,170 
$534,414 

305 300 


Total operating revenues 

Operating expenses 1,541,621 
aintenance_______-_- . ) - 

Provision for retiren ents 

Federal income taxes 

Other taxes 


10,631 
$473 ,424 
273 313 
2,445 

23 ,272 


Balance of income $174 (393 $1 88,233 


Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the year of 1938. 


Other income--_.__- pee a eee 


Gross income 
Interest on Ist mortgage bonds 
Interest on unfunded debt____________-- Pedra 
Amortization of debt discount and expense 
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Consolidated Balance Sheet Dec. 31 
1937 1936 | 1937 
Assets— $ $ | Ltabilittes— . 
Fixed capital 12,605,762 12,446,105|5% cum. pref. stk. 1,600,000 
Investments --.--- 239,076 6,576 | Com. stk. ($50 par) 2,500,000 
Due from affil. cos. 444,290 | Funded debt 4,990,000 
ee 836,069 | Mat. bond interest 
Notes receivable - - 575| Accounts payable. 
Dep. for matured Div. on pref. stock 
interest Accrued accounts. 
Accts. receivable _ - Consumers deposit 
Int. rec. on invests. 
Materials & suppl. 
Deferred accounts 


1936 
$ 
1,600,000 
2,500,000 
134,977 
3 


6,475 

252,965 220,247 
5,328 
114,440 
52,045 


21,024 
176,032 
2,757,982 
848,119 


115,252 | Contrib. for ext- -- 
75,325 | 
Earned surplus_- -- 





13,405,125 
146, p. 1266. 


(F. W.) Woolworth Co.—New Director—Ezpansion— 

E. H. Lotz, Manager of the Boston district, has been elected a director, 
succeeding H. T. Parson. 

In a deal involving an aggregate of more than $1,000,000 in rentals and 
taxes, the company has obtained a long-term lease, to take effect July 1, 
1939, on the properties known as 320-22 Jackson Ave. and 148 Claremont 
Ave., Jersey City, N. J., it was announced on May 25. 

Under the terms of the lease, according to Alexander F. Roe, broker, 
who negotiated the deal, upon expiration of leases held by tenants in the 
prenens buildings, those structures will be demolished and a new 2-story 
I 


14,150,913| Total 13,405,125 14,150,913 


juilding for the exclusive use of the Woolworth firm will be erected.—V. 146, 
». 3208. 
Yazoo & Mississippi Valley RR.— Earnings— 
April— 1938 1937 1936 
Gross from railway__-- 1,072,520 1,438,740 1,064,379 
Net after rents_- ee 303 ,678 514,332 251,830 
Net fater rents 85,641 280,399 31,162 


From Jan. 1— 
Gross from railway 4,467,701 5,316,719 4,335,631 3,568,791 
Net from railway - - - 1,230,834 1,720,262 1,085,176 627,130 
Net after rents 359,225 820,228 238,505 def122,212 


—V. 146, p. 2878. 


Yukon Gold Co.— New Name— 

The company has changed its name to the Yukon-Pacific Mining Co. 
—V. 146, p. 3364. 
Yukon-Pacific Mining Co.—New Name— 
See Yukon Gold Co., above. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 
Friday Night, May 27, 1938. 

_Coffee—On the 21st inst. futures closed 10 to 15 points 
higher, with sales totaling 56 lots, most of which were in 
September and December. The Rio contract closed 2 to 5 
points higher, with sales totaling 8 lots. No reason for the 
sudden upshoot of values was immediately apparent, but 
some attributed it to Brazilian weather conditions. Profit 
taking on the advance and hedge selling against actuals 
supplied the offerings. The rally today put the Santos 
contract ahead for the week. Compared with values on 
May 14th, Saturday’s levels were 2 to 12 points higher, 
while the Rio contract was 1 to 9 points higher. On the 
23d inst. futures closed 5 to 7 points off in the Santos con- 
tract, with sales totaling 41 contracts. The Rio contract 
closed 4 to 7 points down, with sales totaling 41 contracts. 
Light selling, from Brazilian sources mostly-found demand 
lacking, with the result that most of Saturday’s gains were 
lost. Santos contracts in early afternoon were 9 to 10 points 
lower, with March at 5.95c., off 10 points, while Rios were 
6 points lower. Cost and freight offers from Brazil were 
about unchanged, with one shipper offering Santos 4s at 
6.70c., and Peaberry 4s at 6.45e. For equal monthly ship- 
ment September-February 4s were offered at 6.65c., while 
for shipment January-June next year, buyers could get 
coffees at 6.50ce. A cable from Brazil to the Exchange 
stated that the National Coffee Department had ordered 
that the next crop be divided into three classes—30% N.C.D. 
quota, 30% “‘free,” and 40% retained. Havre futures were 
3% franes to 2 franes higher. 

On the 24th inst. futures closed unchanged to 2 points 
off in the Santos contract, with transactions totaling 18 
lots. The Rio contract closed 4 points up to 1 point down, 
with sales totaling 12 lots. Trading was dull. The actual 
market was steady and activity there was also restricted. 
Santos contracts, in early afternoon, were unchanged to 1 
point higher, with December at 5.96c¢., up 1 point, while Rio 
contracts were unchanged to 1 point lower, with March 
selling at 4.15c., off 1 point. Cost and freight offers from 
Brazil were unchanged. Desirable grades of Santos 4s 
were offered at from 6.70 to 6.90e. Milds were firm with 
one shipper asking 97%c. for May-June shipment Manizales. 
Havre futures were 34 to 2% franes lower. 

On the 25th inst. futures closed 5 to 9 points off in the 
Santos contract, with sales totaling 38 lots. The Rio 
contract closed 9 to 5 points down, with sales totaling 13 
lots. The market was lower on light selling. Three Santos 
and one A (Haiti) notices were issued. Today is the last 
trading day for May contract. Santos futures opened 4 to 
5 points lower, while Rios were 1 to 2 points off at the open- 
ing. The Rio May position slumped off 17 points to 4.15¢e. 
Cost and freight offers from Brazil were about mig 9% 
with good quality Santos 4s at from 6.60 to 6.75c. ilds 


continued firm with a slighlty better interest on the part of 
roasters. Havre futures were 114% to 1%4 franes higher. 
Tomorrow will be a holiday in Brazil and Havre markets 
(Ascension Day). 

On the 26th inst. futures closed 1 point off to 2 points up 
in the Santos contract, with sales totaling 15 contracts. 
The Rio contract closed 2 points off to unchanged, with 
sales totaling 10 contracts. A holiday in Brazilian and 
French markets served to curtail interest. Santos contracts 
were 1 higher with trading confined to the September posi- 
tion, which was selling at 5.84c., up 1 point. Cost and 
freight offers from Brazil were light because of the holiday. 
Santos 4s generally were at from 6.70 to 6.75c., although for- 
ward shipment coffees were at a discount. In Santos yes- 
terday the official spot price on hard Santos 4s dropped 100 
reis per 10 kilos, and the price on type 5, Rio flavor, was off 
a like amount. Soft 4s were unchanged. Mild prices 
today were steady, but the business was spotty. Today 
futures closed 8 to 3 points up in the Santos contract, with 
sales totaling 46 contracts. The Rio contract closed 3 
points up to 1 point down, with sales totaling 11 contracts. 
The coffee market showed little movement in either direction 
on light trading. Santos contracts, in early afternoon, were 
2 points higher to 1 point lower, with September at 5.85c., 
up 2 points. Rio contracts were unchanged to 3 points lower, 
with December at 4.07c., off 3 points. Cost and freight 
offers from Brazil were about unchanged, with Santos 4s 
offered at from 6.60 to 6.70e. generally. The No. 7 spot 
price in Rio de Janeiro was up 200 reis per 10 kilos, the 
first change since May 16. Havre futures were 244 to 4 
franes lower. 

trio coffee prices closed as follows: 


, OE ee or ee NS ns oa en cebadaw eee eel 4.09 
I as 2 psd lbs co ts sses ch me el CE 6c cecnens sade ewge cou 4.07 
December 4.11 


Santos coffee prices closed as follows: 
PAO Re err ed 5.95 
September 
| 9 aes oie ss 5.93 


Coffee Exports from Brazil Increased During April 
Above March and Year Ago 


Exports of coffee from Brazil during April totaling 1,481,- 
961 bags recorded a further increase when compared with the 
1,408,961 bags exported in the preceding month and the 
970,009 bags exported during the corresponding month a 
year ago, according to a report to the Department of Com- 
merce by the office of the American Commercial Attache at 
Rio de Janeiro. The Commerce Department’s announce- 
ment, made public May 18, further stated: 

The April volume of exports of coffee from Brazil set a new high for that 
month for the past 13 years, with the exception of April, 1931, when the 
volume was exceptionally large as a result of the coffee-wheat transaction 
between the United States and Brazil, the report stated. Following the 
usual trend, exports of the Santos type amounting to 1,032,301 bags was by 
far the largest variety shipped, according to the report. 
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Cocoa—On the 23d inst. futures closed 14 to 17 points off. 
Transactions totaled 583 contracts. The market broke 14 to 
15 points under active liquidation and hedge selling, to new 
seasonal lows. The turnover up to early afternoon was 
large, reaching 500 lots. At that time July was selling at 
4.1le., a price which means about 1 4c. to the cocoa farmer. 
Some speculative buying is going on, based on the theory 
that at such levels cocoa is cheap. Warehouse stocks 
decreased 2,200 bags over the week end. They now total 
678,445 bags. Local closing: May, 4.05; July, 4.10; Sept., 
4.22: Oct., 4.27; Dee., 4.36; Jan., 4.41; Mareh, 4.50; May, 
4.61. On the 24th inst. futures closed 6 to 2 points net 
higher. The market dropped to new low ground today, but 
at these levels encountered some fair short covering that 
carried prices back to the earlier higher levels. The opening 
range was unchanged to a loss of 4 points. Transactions 
totaled 225 lots, or 3,390 tons. London noted a loss of 3d. 
to 6d. on the outside, while on the Terminal Cocoa Market 
futures ranged 114d. lower to 3d. higher, with sales totaling 
2,540 tons. Short covering was no little contributing factor 
in the local market’s improvement. Local closing: May, 
4.11; June, 4.11; July, 4.15; Sept., 4.26; Oct., 4.29; Dee., 
4.40. On the 25th inst. futures closed 8 to 11 points net 
higher. In the early trading prices showed a net loss of 8 
points in the May delivery, this same contract showing & 
net gain for the day of 11 points. Transactions totaled 416 
lots or 5,574 tons. London outside prices rose 3d. to 9d., 
while futures on the Terminal Cocoa Market ran 414d. to 
7 4d. higher, with 2,190 tons changing hands. In the local 
market hedging pressure ran considerably less, as did the 
urge of longs to liquidate. The May delivery closed out 
today. Eighteen more transferable notices were tendered 
against it, bringing the final total of deliveries to 87 lots. 
Local closing: June, 4.17; July, 4.24; Sept., 4.35; Oct., 4.40; 
Dee., 4.50; Jan., 4.55; March, 4.65; May, 4.75. 


On the 26th inst. futures closed 14 to 13 points net lower. 
Transactions totaled 301 contracts. Renewed hedge selling 
was largely responsible for the drop in the market today, 
prices touching the previous seasonal low, but not breaking 
through this level. Trading was light, with a total of 170 
lots to early afternoon. There was nothing new in the 
situation. Warehouse stocks declined another 2,200 bags. 
The total now is 674,421 bags. London was steady. Local 
closing: July, 4.10; Sept., 4.21; Oct., 4.26; Dece., 4.36; Jan., 
4.41; March, 4.51; May, 4.62. Today futures closed 2 to 
4 points up. Transactions totaled 220 contracts. Cocoa 
futures in the early trading experienced heavy liquidation 
and hedge pressure, with the result that the market dropped 
into new low ground with July selling at 4.03c. However, 
on manufacturer buying and better speculative demand, 
prices rallied above last night’s close, with July selling at 
4.11, up 1 net this afternoon. Warehouse stocks decreased 
about 150 bags. They now total 676,800 bags, compared 
with 1,258,000 bags a year ago. Local closing: July, 4.13; 
yt 4.23; Oct., 4.28; Dec., 4.40; March, 4.54; May, 1939, 
4.64. 


Sugar—On the 2lst inst. futures closed unchanged to 
1 point higher. In light trading the market ruled steady, 
though prices barely moved. Transactions totaled 157 lots, 
or 7,850 tons. Selling was believed to be hedging against 


actual purchases in Cuba, these offerings being well ab- 
sorbed by short covering and new speculative buying. In 
the market for raws about 10,000 tons in nearby and late 


May and first half June arrival positions were on offer in 
Saturday’s session at 2.68.. In one quarter a bid of 2.67c. 
would have been accepted, but buyers, it was believed, 
would not pay better than 2.65¢e. In the world sugar con- 
tract trading was relatively light, with prices closing 21% to 
61% points lower. Raws in the London market were un- 
changed, with offerings at 5s. Futures closed 34d. lower to 
unchanged. On the 23d inst. futures closed 1 to 3 points net 
lower in the domestic contract, with sales totaling 192 con- 
tracts. The world sugar contract closed 1 point up to un- 
changed, with sales totaling 198 contracts. Domestic sugar 
futures dropped to new low ground today. Demand was 
confined to seale-down covering and hedge selling by pro- 
ducers together with trade commission house selling more 
than supplied whatever demand developed. In the raw mar- 
ket about 10,000 tons of nearby Philippines were offered at 
2.68e., while bids of 2.67¢. were solicited. Buyers were 
again withdrawn. World sugar contracts refused to follow 
the domestie prices down further. On light buying gains of 
l4 to 1% points were registered by early afternoon. In 
London futures were irregular at 34d. higher to 14d. lower. 
Raws there were still offered at 5s. per ewt., equal to about 
.92e. per pound f.o.b. Cuba. On the 24th inst. futures 
closed 2 points up to unchanged in the domestic contract, 
with sales totaling 247 contracts. The world contract closed 
14 point up to unchanged, with sales totaling 40 contracts. 
Domestic sugar contracts turned steadier, reflecting the im- 
proved tone in the raw market following the sales yesterday 
at 2.65c., a five-year low for duty-free sugar recorded in 1932. 
In the early afternoon with sales of 200 lots the market 
stood unchanged to 2 points higher. In the raw market 
buyers were reported willing to pay 2.65c. and possibly as 
high as 2.68¢. for certain arrival positions, while the market 
appears to be at least temporarily cleared of nearby ‘“‘dis- 
tress’ lots. World sugar contracts, in early afternoon, were 
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44 to 1 point higher, with September at .8914c., up 1 point, 
after having sold earlier at .90c. Trading was extremely dull. 
London futures were a farthing per ewt. either way. On 
the 25th inst. futures closed unchanged from the previous 
day’s closing. Trading was very light, in fact the market 
was almost lifeless. The undertone was steady, however. 
About 5,300 tons of Philippines due to arrive about the 
middle to the end of June were offered at 2.75¢., while for 
J une-July shipment 2.80¢. was asked. Refiners were showing 
little interest. Ample stocks of both raw and refined, 
coupled with the almost non-existent demand, explains their 
lack of interest. “Invisible” stocks of refined are probably 
the lowest in years. World sugar contracts were 114 to 21% 
points higher in early afternoon, with September at 9l1c., 
up 1% points, after having sold for a moment at 92c. This 
market closed 214 to 1 point up, with sales totaling 40 con- 
tracts. Most of the buying in the world contract was be- 
lieved to be hedge lifting. London futures were unchanged 
to 4 point higher. 

On the 26th inst. futures closed 5 to 3 points off in tlie 
domestic contract, with sales totaling 261 contracts. In the 
early afternoon the market stood 1 to 3 points lower, with 
Sept. at 1.8le., off 2 points. The previous lows were equaled 
but not surpassed. In the raw market an easier tone devel- 
oped. Second hand Philippines for mid-June arrival were 
offered at 2.70c., while rumors persisted that Puerto Rican 
raws, about due to arrive, had sold at 2.63¢e., which would 
establish a new low price. World sugar contracts closed 1 to 
314 points net lower, with sales totaling 161 contracts. The 
reactionary trend of this market was attributed largely to 
the improved political situation in Europe. London futures 
were unchanged to 14d. lower, while raws were offered at 
5s. per ewt., equal to about 91 ec. per pound f. 0. b. Cuba, 
with freight rates reduced to 16s. 6d. per ton, against a 
fixture as high as 17s. 9d. not so long ago. Today futures 
closed 4 to 2 points up in the domestie contract, with sales 
totaling 246 contracts. The world sugar contract closed 24% 
to 1 point up, with sales totaling 64 contracts. Domestic 
sugar futures showed gains of 1 to 2 points in early afternoon 
after opening 1 point lower. Sept. was selling at 1.80c., up 
1 point, after selling at 1.79c., a new seasonal low. In the 
raw market offers ranged from 2.65 to 2.68¢., depending on 
shipping positions. It was rumored that some nearby sugars 
sold yesterday at a new low of 2.63c. Some of the covering 
in the futures market was believed to be against the possi- 
bility of Washington action over the long holiday. Mean- 
while demand for refined continues very poor. The trade 
waits for a reduction in price which they believe will be 
applied to undelivered portions of old, April 13, contracts 
as has been done in the West. World sugar contracts were 
unchanged to 1 point higher in early afternoon. The pre- 
mium the July month commands over Sept. is still a matter 
of discussion in the trade. London futures were 4 to 4d. 


ower. 

Prices were as follows: 
DR ciation o<4vasod« tlhe 5 eee (BOW) .. dicks cnsadosases 1.88 
DY ¢casdosecnectaaeen 1.82|May....-- : Sie ablikin wd ieee oa 1.89 
January (new) .........--ccce 1.84 


Sugar Carry-over of Java on April 1 Increased 45,425 
Tons Above Last Year—First Rise Since 1933 


Java’s sugar carry-over on April 1 this year amounted to 
286,558 long tons as against 241,133 tons carried over last 
year, an increase of 45,425 tons, or 15.8% according to 
Lamborn & Co., New York. This year’s carry-over records 
the first increase since 1933 when 2,492,622 tons were held 
prior to start of new crop operations. The firm further 
announced: 

Sugar production during the past season totaled 1,392,151 long tons. 
For 1938, a crop of 1,400,000 tons has been decreed by the local govern- 
ment. Harvesting of this crop is now under way. 

Sugar exports by Java for the crop year ending March 30, 1938, totaled 
1,017,226 tons as against 975,003 tons in the previous season, an increase 
of 42,223 tons, or approximately 4.3% . Local consumption approximated 
329,500 tons, while in the previous crop year it was 309,449 tons. 


Lard—On the 21st inst. futures closed unchanged to 2 
points higher. Trading was light and fluctuations extremely 
narrow. ‘There was very little to report, the market ruling 
quiet during most of the short session. Liverpool lard 
futures were also quiet, with prices unchanged from previous 
finals. Hog prices at Chicago and other packing centers 
in the Mid-West advanced moderately last week owing to 
the lighter receipts than expected. Today hog receipts 
for the Western run totaled 15,000 head against 7,600 head 
for the same day last year. On the 23d inst. futures closed 
unchanged to 2 points off. The market opened unchanged 
to 5 points lower. At the lows of the session prices were 
only 2 to 5 points decline. Easiness in grains attracted a 
little selling. However, this pressure was partly offset by 
the higher hog market. Clearances of lard from the Port 
of New York over the past week-end were light and totaled 
only 22,400 pounds, destined for Antwerp and Southampton. 
Liverpool lard futures were steady and unchanged from the 
previous finals there. Hog prices at Chicago closed 10c. 
higher. Hog sales ranged from $8.35 to $8.80. Total 
receipts of hogs at the leading Western markets were 59,500 
head against 48,800 head for the same day last year. 

On the 24th inst. futures closed 10 to 12 points net lower. 
Factors operating against lard values today were weakness 
in hogs and easiness in grains, which influenced considerable 
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selling of lard contracts. Liverpool lard futures were un- 
changed to 3d. lower. Export clearances of lard from the 
Port of New York were 268,095 pounds, destined for Antwerp 
and Hamburg. Western hog marketings totaled 59,500 
head against 44,600 head for the same day last year. Hog 
prices at Chicago declined 5c. to 10c. early in the day. 
Sales of hogs ranged from $8.35 to $8.75. og receipts at 
11 markets including Chicago,for week ended May 21, were 
267.477 head, compared with 230,330 previous week, 
224.949 week before, 170,425 last year, and 235,425 year 
before. Receipts were the largest last week since the latter 
part of February. ’ 

On the 25th inst. futures closed 2 to 7 points net lower. 
Opening prices were 5 points lower to 2 points higher. 
Trading was relatively light and without any noteworthy 
feature. Lard shipments from the Port of New York were 
again fairly heavy and totaled 297,000 pounds, destined for 
London and Liverpool. Liverpool lard futures were barely 
steady and final quotations there were 3 to 6d. lower. 
Receipts of hogs at the principal Western packing centers 
totaled 52,900 head against 36,000 head for the same day 
last year. Prices on hogs at Chicago ended 10 to 15c. 
higher. Sales ranged from $8.25 to $8.75. 

On the 26th inst. futures closed 12 to 15 points net lower. 
The market opened 5 to 7 points lower, but later eased 15 
points below the previous final quotations. Export clear- 
ances of lard from the Port of New York totaled 207,400 
sounds yesterday, destined for London and Manchester. 
fier prices at Chicago were 5 to 15c. lower. Hog sales 
ranged from $8.25 to $8.80. Total receipts of hogs for the 
Western run were 51,900 head against 36,500 head for the 
same day last year. Today futures closed 8 points down to 
5 points up. Trading was fairly active, with considerable 
switching from the near months to the distant deliveries. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thuro. ‘ri. 
8.15 8.10 8.05 8.00 
hinder if 8.50 8.40 8.32 8.20 
2 MOPS 6Rh 8.70 8.57 8.55 8.50 
CAGED... o> waiter dinne BaD 8.77 8.67 8.65 8.50 

Pork—(Export), mess, $26.87144 per barrel (per 200 
pounds); family, $24.87 '%4 (40-50 pieces to barrel), nominal, 
per barrel. Beef: (export) steady. Family (export), $28 per 
barrel (200 pounds), nominal. Cut Meats: Quiet. Pickled 
Hams: Pienic, Loose, c.a.f.—4 to 6 lbs., 13 \4e.; 6 to 8 lbs., 
13e.; 8 to 10 lbs., 12%e. Skinned, Loose, ¢c.a.f.—14 to 
16 lbs., 18e., 18 to 20 lbs., 174%e. Bellies: Clear, f.o.b. 
New York—46 to 8 lbs., 18e¢.; 8 to 10 lbs., 17¢.; 10 to 12 lbs., 
16\%e. Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 


18 lbs., 124e.; 18 to 20 lbs., 12%e.; 20 to 25 lbs., 11 %e.; 


25 to 30 Ibs., 11%4¢. Butter: Creamery, Firsts to Higher 
than Extra and Premium Marks: 24% to 25'%e. Cheese: 
State, Held ’36, 22 to 24c.; Held ’37, 191% to 21%e. Eggs: 
Mixed Colors: Checks to Special Packs—19% to 23e. 
Oils—Linseed oil prices are reported easy. One crusher 
who was quoting 8.6c. on Tuesday, lowered the quotation to 
8.4c. for tank cars. Quotations: China Wood: Tanks, 9.8c.; 
Drums, 10%c. Coconut: Crude, Tanks, .031%4; Pacific 
Coast, .027%. Corn: Crude, tanks, nearby, .07. Olive: 
Denatured, Spot drums, 85 to 95. Soy Bean: Crude, tanks, 
West, forward—.05%% to .05%; L. C. L., N. Y.—.08. Edible: 
76 degrees—9%4. Lard: Prime—9ec.; Ex. winter strained— 
8l4e. Cod: Crude, Norwegian, light filtered—3le. Tur- 
pentine: 28 to’30e. Rosins: $4.75 to $7.65. 
Cottonseed Oil sales, including switches, 251 contracts. 

Crude, 8S. E., 6%e. Prices closed as follows: 

7.90@ n_ |October 

- 7.85@ 7.90| November - - 
7.830@ n_ |December 7.45@ 
7.63@ —_- 7.46@ 


Rubber—On the 21st inst. futures closed 11 to 19 points 
net lower. Weaker cables and easier securities were the 
contributing factors in the decline. Trading was light, 
with only 850 tons transacted. Standard No. 1 ribs, ‘spot 
in the trade, also moved lower to 11 4e, off Ye. Opening 
1 to 27 points lower, the market immediately developed 
weakness on trade and commission house selling. Short 
covering and scattered buying later lifted quotations from 
their lows. The outside market was relatively dull. Local 
closing: May, 11.15; July, 11.21; Sept., 11.38; Oet., 11.42; 
Dec., 11.52; Jan., 11.57. 

On the 23d inst. futures closed 9 to 2 points off. The 
market opened sharply lower in response to weak cables 
from London and Amsterdam. After initial losses of 19 to 
28 points, which put the market into new low ground for 
the season, the market rallied under covering of shorts and 
commission house buying. In the early afternoon, however, 
prices still were 7 to 9 points net lower. Sales to that time 
totaled 1,330 tons. London closed % to 3-16d. lower. 
Singapore also declined. United Kingdom rubber stocks 
increased 1,451 tons. The total now is 84,753 tons. Local 
closing: July, 11.17; Sept., 11.29; Oet., 11.35; Dee., 11.47; 
Jan., 11.55; Feb., 11.59; March, 11.64. 

__On the 24th inst. futures closed 10 to 17 points net higher. 
Stronger London and Singapore cables did much to influence 
a higher level of values in the local market. Transactions 
on the Exchange here totaled 1,340 tons. Standard No. 1 
ribs, spot, followed the trend to close 4e. higher at 11 \4e. 
The opening range was 3 to 22 points net higher. Prices 
sold off somewhat on a weaker stock market, with the trade 
selling and covering. A very few lots were bought by factory 
interest in March and December. The actual market 


7.50@ 
. 7.50@ 


7.60 
n 
7.46 
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continued dull, with shipment offerings too high, and as a 
result proved unworkable. Local closing: May, 11.20; 
July, 11.27; Sept., 11.42; Dee., 11.61; March, 11.77. 

On the 25th inst. futures closed 7 to 2 points net higher. 
The improvement in this market continued as traders evened 
up in advance of the forthcoming quota meeting of the inter- 
national committee. After opening 6 points lower to 2 points 
higher, the market advanced on transactions involving 1,050 
tons. By early afternoon prices were up 12 to 14 points 
on active positions, with September at 11.54 and December 
at 11.75. Tire statistics were regarded as favorable. Lon- 
don closed steady, unchanged to 1-l6d. higher. Singapore 
was steady and unchanged. Local closihg: May, 11.27; 
July, 11.31; Sept., 11.44; Oct., 11.51; Dec., 11.65; Jan., 
11.72; Feb., 11.75. 

On the 26th inst. futures closed 12 to 17 points net lower. 
Transactions totaled 284 contracts. The market was lower 
today as a result largely of foreign selling and seattered 
liquidation, but the fall was checked by dealer and other 
buying on the recession. Afeter selling 5 to 14 points lower, 
the market later stood only 3 to 6 points off. Subsequently, 
however, fresh selling developed and prices ended at about 
the lows of the day. The trade generally is awaiting the 
quota meeting next week. London closed unchanged to 
1-16d. lower. Singapore also was unchanged to 1-16d. 
lower. Loeal closing: July, 11.16; Sept., 11.32; Oct., 11.36; 
Dee., 11.49; Jan., 11.55; Mareh, 11.66. Today futures 
closed 22 to 12 points net higher. Transactions totaled 241 
contracts. Rubber futures cracked early today, showing 
declines of 17 to 20 points at the opening when cables were 
lower and c.i.f. offerings increased. It also was said that 
rubber had declined in the outside market here. However, 
on the dip trade interests bought and rallied prices. In 
early afternoon July stood at 11.17, up 1 point, while Sep- 
tember at 11.92, was off 3 points and December at 11.45e. 
was off 4 points, on sales of 1,610 tons up to that time. 
London closed unchanged to 7-32d. lower, with the trade 
awaiting developments next Tuesday. Local closing: July, 
11.31; Sept., 11.45; Dee., 11.63; Jan., 11.69; Mareh, 11.78. 


Hides—On the 21st inst. futures closed 8 to 10 points 
net lower. Opening unchanged to 17 points off, the list 
ruled easy during the greater part of the morning. The drop 
in the securities market together with the warlike news from 
abroad did much to discourage buyers from putting out new 
lines, while on the other hand the same factors tended to 
stimulate offering.. Transactions totaled 3,480,000 pounds. 
Local closing: June, 8.64; Sept., 8.97; Dee., 9.25. On the 
23d inst. futures closed 1 point down to 3 points up. Trans- 
actions totaled 135 contracts. Trading was active and the 
market was weak in sympathy with other markets. With no 
new spot developments over the week end, there was no 
incentive to buy. While spots were quiet, tanners were 
described as watching the spot market closely. In early 
afternoon June contracts stood at 8.59c¢., off 5 points; Sep- 
tember at 8.9le., off 6, and December at 9.19c., off 6 also. 
Sales to that time totaled 3,270,000 pounds. Loeal closing: 
June, 8.64; Sept., 8.96; Dee., 9.27; March, 9.58. On the 
24th inst. futures closed 4 to 6 points net lower. The opening 
range was 3 points off to 5 points advance, with the list 
drifting lower as the session neared the close. The con- 
tinued downward trend of the stock market was believed to 
have had a depressing influence. Transactions totaled 6,- 
760,000 pounds. Stocks of certificated hides in warehouses 
licensed by the exchange decreased by 2,966 hides to a total 
of 784,606 hides. No important developments were reported 
in the domestic spot hide situation. Local closing: June, 
8.57; Sept., 8.90; Dee., 9.20. On the 25th inst. futures 
closed 22 to 29 points net lower. The opening was weak at 
10 to 21 points down from the previous final.. On heavy 
trading prices drifted still lower and closed at slightly above 
the lows of the day. Trading was the heaviest it has been 
in many months, today’s transactions totaling 17,720,000 
pounds. During the course of the session there were 4,040,000 
pounds tendered for delivery against June contracts. The 
stocks of certificated hides in warehouses licensed by the 
Exchange increased by 789 hides to a total of 785,395 hides. 
The last trading reported in the domestie spot hide market 
included 1,500 heavy native and 1,500 Texas steers, both 
April-May take-off at 9c. a pound. Loeal closing: June, 
8.31; Sept., 8.65; Dee., 9.00. 

On the 26th inst. futures closed 7 to 10 points net lower. 
Reported activity in spot hides at steady prices caused some 
short covering in hide futures which rallied the market from 
recent lows. In the early afternoon on sales of 800,000 
pounds the market stood 1 to 9 points higher. Towards the 
close the market suffered a severe drop of 17 to 28 points 
from the highs of the day, with net losses as above noted. 
‘Transactions totaled 62 lots. Sales of spot hides overnight 
totaled 29,000 pieces. Loeal closing: June, 8.23; Sept., 
8.58; Dee., 8.90. Today futures closed 10 to 4 points up. 
Transactions totaled 97 contracts. After opening 8 to 23 
points lower, raw hide futures rallied on publeation of 
monthly statistics revealing a further decline in visible 
stocks and news of spot sales at steady prices. The market 
was firm in the early afternoon and 1 to 2 points higher, 
with June at 8.25e., up 2 points, on sales of 2,08U,00U 
pounds. Certificated stoeks in licensed warehouses in- 
creased by 711 hides to 786,203 pieces. Local closing: 
June, 8.33; Sept., 8.62; Dee., 8.91. 
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Ocean Freights—A spotty demand continues to feature 
the freight market. However, there was a little more 
activity in evidence during the latter half of the week. Char- 
ters included: Grain: Gulf to Antwerp or Rotterdam, June, 
2s. 9d., option picked ports United Kingdom 3s. Gulf to 
Antwerp or Rotterdam, June 1—15, 2s. 9d., option picked 
ports United Kingdom 3s., Ireland, 3s. 3d. St. Lawrence 
to full range United Kingdom, May, 3s. St. Lawrence to 
Antwerp or Rotterdam, June 11-14, cancelling, basis, 2s. 9d. 
Sugar: Cuba to United Kingdom—Continent, June, 16s. 6d. 
Charters: St. Lawrence to Antwerp or Rotterdam; June; 
basis, 2s. 9d. St. Lawrence to Antwerp or Rotterdam; early 
Sept.; basis, 2s. 9d. St. Lawrence to Antwerp or Rotterdam; 
Oct.; basis, 2s. 9d. St. Lawrence to Antwerp or Rotterdam; 
Nov. 1-12; basis, 2s. 104d. 


Coal—Latest advices report an improvement in anthracite 
sales, due largely to the expected increase on the larger sizes 
of anthracite coal on June 1. Shipments both at New York 
tidewater and on the line are moving out better, with some 
shippers reported running behind in shipments. The present 
movement is believed to be employed to stocking up in the 
yards against the price advance. Retailers also report that 
delayed buying has entered into the market with the activity 
running approximately 20 to 30% better than a few weeks 
ago. It is further expected in the trade that the activity will 
increase in the next week before the 25c. per ton on the larger 
sizes becomes effective. The smaller sizes are reported slow, 
not being affected by any advance on June 1. There was 
little change in the production of Pennsylvania anthracite in 
the week of May 14 (820,000 tons) from the week of May 7, 
the decrease of 3,000 tons amounting to less than 4 of 1%. 


Wool—The wool markets are still in the doldrums, with 
prices more or less nominal. With advance business in the 
goods market close to a record low, the situation is not re- 
garded as particularly impressive to dealers who have looked 
for a sharp recovery in the demand for wool in the immediate 
future. It is pointed out, however, that from another angle 
the situation has some hopeful aspects. The deflation in 
business has been so thorough and wool machinery curtailed 
to such a low point, that a balanced appraisal suggests a 
major change for the better just around the corner. Extreme 
dullness in wool trading tends to bring new pressure on prices 
from manufacturers and top-makers who have already been 
able to procure some amount of wool below the Boston price 
level. The ‘view is held that if the mills had not been buying 
in the West and elsewhere, there would have been a more 
active market here. Certain quarters expect a temporary 
spurt in wool goods sales during the next few weeks, owing 
to the necessity of clothing manufacturers placing some ad- 
ditional orders for fall needs. A substantial improvement in 
wool goods sales is not looked for, however, until September, 
at which time clothing manufacturers will begin ordering for 
the spring season. 


Silk—On the 23d inst. futures closed %e. up to We. 
down. Transactions totaled 37 contracts. Japanese cables 
were disappointing. Sentiment also was influenced by re- 
ports of earthquakes in central and northern Japan, which 
are silk districts. The opening was 4c. higher to 4e. lower, 
but the market was steady throughout the forenoon. In 
early afternoon May stood at $1.55 14, unchanged; December 
at $1.4914, up %, on sales of 140 bales. The price of crack 
double extra silk in the New York spot market declined le. 
to $1.62. Yokohama closed unchanged to 6 yen lower. 
Grade D silk declined 214 yen to 6971% yen a bale. Lueal 
closing: May, 1.551%; June, 1.53; Aug., 1.50; Dee., 1.481%. 
On the 24th inst. futures closed 2c. higher to Ye. lower. 
The 57 transferable notices issued today on the local ex- 
change, were readily taken care of. May closed 2c. higher, 
and had a strengthening effect on the rest of the list. The 
principal feature of the activity today was trade switching 
again. The total sales amounted to 890 bales. The opening 
call showed prices unchanged to 11'4c. better on slightly 
better cables and stronger securities. The average quotation 
of crack double extra remained unchanged at $1.61. Yoko- 
hama reported a gain of 2 to 5 yen, while Kobe was 1 to 5 
yen higher. Grade D remained unchanged in both cities, 
69714 yen at Yokohama and 700 yen at Kobe. Spot sales 
in the Japanese markets totaled 625 bales and futures 
amounted to 2,625 bales. Local closing: May, 1.57%; July, 
1.5114; Aug., 1.50; Oet., 1.484%; Nov., 1.48%; Dee., 1.49. 
On the 25th inst. futures closed 4c. higher to %e. lower. 
The opening range was unchanged to Me. higher. Trans- 
actions totaled 710 bales, this being the largest volume in 
some time. The principal feature of the session continues 
to be trade switching. The May position expired at noon 
today, and trade began in January. An advance of We. to 
$1.61 14 was reported for crack double extra silk. Both Ja 
anese markets were reported 1 to 5 yen higher. Grade D 
moved up 2% yen to 700 at Yokohama and remained un- 
changed at 700 yen in Kobe. Spot sales for both centers 
amounted to 825 bales, while futures totaled 3,450 bales. 
Local closing: June, 1.5214; July, 1.5014; Aug., 1.49; Sept., 
1.494; Oct., 1.48; Nov., 1.48; Dee., 1.48%. 

On the 26th inst. futures closed unchanged to 2 points off. 
Transactions totaled 84 contracts. The market was steady 
as the trade awaited first sales of the spring silk cocoon crop 
in Japan tomorrow. In the early afternoon prices were up 
le. to down 1 14c., with June at $1.53 on sales of 420 bales. 
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The New York spot market was unchanged at $1.62 for 
crack double extra silk. Yokohama Bourse prices closed 1 
to 5 yen lower. Grade D silk in the outside market was un- 
changed at 700 yen a bale. Local closing: June, 1.52%; 
Aug., 1.48; Sept., 1.48; Oet., 1.47; Nov., 1.47; Dec., 1.46%. 
Today futures closed unchanged to 1 point up. Transactions 
totaled 48 contracts. Cables reporting sales of the new 
spring silk cocoon crop at 35 kake in Japan today, were 
about in line with the trade’s expectations, with the result 
that they were not an important factor in the raw silk futures 
market. In early afternoon prices were steady, with June 
at $1.5314, up le., and Sept. at $1.4814, up Me. on sales 
of 260 bales to that time. The Yokohama Bourse closed 
unchanged to 7 yen lower. Grade D silk was unchanged at 
700 yen. In the New York spot market crack double extra 
silk was unchanged at $1.62. Local closing: June, 1.53; 
July, 1.50; Aug., 1.4814; Sept., 1.48; Oet., 1.471%; Noe., 
1.47; Dee., 1.47; Jan., 1.47%. 


COTTON 
Friday Night, May 27, 1938 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
14,112 bales, against 17,042 bales last week and 16,918 
bales the previous week, making the total receipts since 
Aug. 1, 1937, 6,959,794 bales, against 6,146,695 bales for 
the same period of 1936, showing an increase sinee Aug. 1, 
1937, of 813,099 bales. 








Mon. 

















Receipts at— Sa. Tues. Wed. | Thurs.| Fri. Total 
Galveston. _____ 256) 1,213 954 355 765| 1,336) 4,879 
Houston. ______- : 213 101 13 237; 1,401) 1,965 
New Orleans - - 320 633| 1,938 914 839 456| 5,100 
Mobile __-__- 135 71 20 12 227 25 490 
Savannah___ 104) 6| 4 4 120 80 314 
Charleston. __- aa Si 140 10 184 472 
Lake Charles __- aoe aah Ne eeer+& ae 4 4 
Wilmington___- : : Pe oe 1 ose 1 
Norfolk. ____-- 91 12) 14 46 29 11 203 
Baltimore----__|  _- een Se | 684) 684 
Totals this week _| 906! 2.286! 3,031) 1,480! 2,228! 4.181\ 14,112 














The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 





























1937-38 | 1936-37 | Stock 
Receipts to - ae —— | 
May 27 | This \SinceAug| This \Since Aug) | 
| Week | 1, 1937 Week | 1, 1936 1938 1937 

Galveston ___---- 4,879\1 ,876,382| 1,7601,693,046| 695,243) 372,286 
Houston ___-__--- 1,965|1,794,667| 3,004)1,281,395|) 743,864) 289,822 
Corpus Christi - - - | 399,004 6; 283,875) 46,309) 27,202 
Beaumont -_----- 11,847) adiata 23,146 16,761 15,170 
New Orleans_ - - - - | §5,100)2,081,871| 14,800)1,979,634|) 726,924) 375,261 
Mowmle. ....-«-- 490) 209,574, 2,754) 299,565) 50,185) 49,859 
Pensacola, &c---- |. Saoteee éudan 98,835 8,499 4,334 
Jacksonville_ __ _- 3,615) 115) 4,148) 2,564 1,980 
Savannah - - - - --- 314) 127,630) 655| 133,799) 142,640) 135,820 
Charleston. - - 472, 191,770) 488) 165,973) 40,408) 26,340 
Lake Charles - - - 4, 78,880) 3) 56,000) 17,028) 5,289 
Wilmington ----- 1 27,513} 60; 25,458) 24,449 15,281 
Norfolk - <a 203 54,953) 75) 39,093) 28,626 23 993 
New York. _____- Psy Za wee 100) 200 
SE i Ly (og = at 3,577 | 4,371 
Baltimore - - - - 8 684) 24,318) 1,737) 62,728) 1,050) 1,375 
Totals __-_- _| 14,112'6,959,794! 25,457/6,146,695!2,548.22711,348,583 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





| 

















Receipts at— | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 
Galveston.__.| 4,879]  1,760| 16,329 4,510) 5,722] 18,683 
Houston aa 1,965 3,004) 8,970) 4,482) 4,214 23 505 
New Orleans - 5,100 14,800) 20,107) 8,103; 14,759 23 564 
Mobile - - - - - 490) 2,754 3,533) 370) 3,008) 8,582 
Savannah 314) 655 1,596) 651) 593 3,819 
Brunswick - - - sadahal) Yes ~sees| <- | #--5-. 534 
Charleston ___ 472) 488| 407) 319) 573 4,399 
Wilmington 1 j 1,408) 361 1,066 
Norfolk- - - - - 293) 75) 499) 318} 527 675 
Newport News — — aero a eT ar 
All bes. © aatl 688 1,861 1,029 1 685 3,391 4,151 

{_——— ———$———} - —|——--———_} —EE SS Sa 
Total thiswk_| 14,112) 25,457; 52,470) 21,846) 33,148) 88,978 


Since Aug. 1__'6,959,79416,146,69516,518,588'3 939 67517 064 .42018,179,788 

The exports for the week ending this evening reach a 
total of 34,982 bales, of which 4,213 were to Great Britain, 
1,809 to France, 9,137 to Germany, 6,100 to Italy, 2,050 
to Japan, 100 to China, and 11,573 to other destinations. 
In the corresponding week last year total exports were 
39.317 bales. For the season to date aggregate exports 
have been 5,284,512 bales, against 5,089,773 bales in the 
same period of the previous season. Below are the exports 
for the week: 


























Week Ended Er ported to— 
May 27, 1938 | ; ee eee $$ ———————-— 
; s from— 7rea , Ger- 
re ee | Britain| France| many | italy | Japan | China | Other Total 
a os - — | — _—— | —- ee | — nandigndll = mean —_-—_—— —- -——_——— DN OO Ee 
Galveston - - - - - - | TT Te sant 972 outs ..--| 6,036) 7,008 
Houston .....-- | 2,322} .-.-| 1,115 , bee, as 679) 4,116 
Corpus Christi-.|  ----| ----| ee sobs “couel (chap 33 
New Orleans - - - - _---| 1,809) 5,559) 5,128) hia ----| 3,727] 16,223 
Savannah - ~~ - -- 740 2,021 er ee 550} 3,311 
Charleston - - - - - See | tc BR cep) 6 oA 8 as 306) 1,744 
Norfolk - - ------ 63) ----| a oo ae ola er 122 
Los Angeles... - es Nie) Mee: rks 2,050 100) 275| 2,425 
TOO s.. «00s | 4.213) 1,809) 9.137) 6,100| 2,050 100| 11,573) 34,982 
Total 1937 - ---- 8,747) 4,905 9,219] 5,300} 2,949 ----| 8,197) 39.317 
Total 1936 - - - - - 25.639' 9,699! 6.780' 10.566! 11,024 250' 11,161! 75,119 
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From Exported to— 
Aug. 1, 1937 to! 
May 27, 1938 | 
Exports from 








Ger- 
many 


Great 
Britain Other 


Tota 


France Italy Japan China 


43 ,542 260,499 1351 ,666 
28 ,085 207,321 1089,470 
3,829 58,285 372,502 
wire 725 8.923 
4,143 206,284 1249,003 


| 286,115185,696 238,996150,753 186,065 
260,435 166,831 178,835122,904 125,059 
Corpus Christi} 92,349 74,840 57,294 52,979 32,926 
Beaumont - 4,250 123 3,825 nee 
New Orleans.| 451,610252,102 144,130145,168 
Lake Charles.| 24,335 6,805 3,125 2,613 24,821 61,699 
| 98,426 18,779 43,272 18,391 .93,631 

Jacksonville - - | 1,543 er 139 waka én ‘ 60 1,742 
Pensacola, &c.| 41,388 11,510 ee 395 53,827 
Savannah -- - 54,021 36,241 6,321| 97,297 
Charleston...| 102,152 50.919 7,247 160,518 
Wilmington - - - 200 oiniea 1 000 1,200 
6,018 365 22,567 ia 420 1,621 34,995 
7.719 5,373 2,15 warden ° 2.235 17,484 
3,149 é 8,561 14,944 
341 8,110 9.019 
144 562 

271 ane ones 3,481 
102,734 143,984 6,657 78,269 383,102 
25,252 66,258 3,435 73,484 179,392 


ie wit nue 55 55 


Galveston 


45,566 


Gulfport - - - - -| at 
New York ---| 
250 


Baltimore - - - - 
Philadelphia_ | 
Los Angeles --!| 
San Francis co| 
Seattle 


2 
2,127 
10,863 


|1562,252 738,783 834,003 493,082 600,738 89,741 965,913 5284,512 


Total 1936-37) 11 26,242 697,741 705,253 359,115 1507,844 22,678670.9004089,773 
Total 1935-36|1296,308 666,809 810,304 360,870 1466,542 37,732 886,912 5525,477 


NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we wil 
say that for the month of April the exports to the Dominion the present season 
have been 14,124 bales. In the corresponding month of the preceding season 
the exports were 15,914 bales. For the nine months ended April 30, 1938, there 
were 197,955 bales exported as against 222,856 bales for the eight months of 1936-37. 





In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard Not Cleared for— 
Leaving 
Stock 





May 27 at— 
Other 
Foreign 


14,400 
10,901 
1,442 


Coast- 
wise 
2,000} 23,200 
7| 18,626 
3,658) 9,563 


1,191 


Ger- 
many 


3,000 
4,171 
1,120 


Great 
Britain 


3,600 
2,031 


France Total 


200 
1,516 
1,464 


~~ 40 








672,043 
725,238 
717,361 
142,640 


Galveston. - - - - 


New Orleans-- 
Savannah 
Charleston - - - - 
Mobile 


Other ports - -- 
Total 1938---.- 


Total 1937 - - - - 
Total 1936 - - -- 


Pape 87 


8, 
28 ,626 
----| 120,337 
52,580/2 495,647 


1,290 273 
1,558,487 


3,220 
2,549 
10,551 


8,291) 26,830 
5,469) 35,142 
11,682! 36,118 


5,665 
3,443 
3,692 





























Speculation in cotton for future delivery was quite 
active during the past week, with the market continuing 
its downward course, this downward trend becoming more 
pronounced the latter half of the week. The action of the 
market has convinced many in the trade that the govern- 
ment 9c. loan for American cotton is not sufficient in 
itself to hold the market against an unfavorable supply 
and demand situation, or to counteract the influences gov- 
erning the general world situation. 

On the 21st inst. prices closed 1 point higher to 3 points 
lower. Favorable weather over the cotton belt and an easier 
stock market effectively countered steadier Liverpool cables 
in the cotton market today. After an early advance of 5 
to 7 points, prices eased and closed at the lows of the day. 
The market opened steady at 5 to 7 points advance, and lost 
virtually all the gains in the later trading. The Liverpool 
market came in 8 to 12 American points better than due. 
The Bombay market, while slightly higher, showed a ten- 
dency to lag behind Liverpool, and Bombay houses were 
moderate sellers of the near months, although buying distant 
positions in a small way. There was some foreign hedging, 
probably against Brazilian cotton, and foreign houses ap- 
peared to be selling on balance. Trade interests were the 
best buyers, but the demand was not aggressive. A favor- 
able weather map and prospects for generally satisfactory 
conditions during the coming week combined with the weak- 
ness in the stock market were the bearish factors contributing 
to the decline. 

On the 23d inst. prices closed 1 to 3 points net lower. 
The market moved within a narrow range, but the entire 
list sold at new low levels for the movement and at the lowest 
point reached since April 7 last. July broke through the 
old resistance point of 8.50, selling down to 8.48, and closed 
at 8.51, while October declined to 8.54 and ended at 8.57, 
or 2 points net lower. The maximum declines for the day 
were 2 to 6 points. Considerable July cotton was sold 
both for domestic and foreign account, and Bombay houses 
sold on differences. The action of outside markets was more 
discouraging than otherwise, while the fact that prices 
extended discounts under the Government loan level did 
little more than check aggressive selling. Trade price 
fixing furnished the best source of demand. Spot houses 
reported a continued indifferent demand. Southern spot 
markets, as officially reported, were unchanged to 5 points 
lower. Average price of middling at the 10 designated spot 
markets was 8.55c. 

On the 24th inst. prices closed 16 to 20 points net lower. 
It was believed that the market was beginning to feel the 
influence of numerous unfavorable factors. These included 
the large stocks of cotton with prospects of a huge carry- 
over, dwindling consumption owing to mill curtailment and 
slow demand for textiles, and more latterly a falling off in 
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export movement, which had been running ahead of last 
vear. Heavy selling for foreign account, as well as liquida- 
tion by tired longs furnished many contracts and prices gave 
way steadily. All active positions except March and May 
sold under the 8 4e. level, with July at 8.37c., Oct., 8.43e., 
and March, 8.50c. Offers from the South were light, and 
most available contracts came from abroad. With prices 
now below the 8 Me. level for near months, it was expected 
that more cotton will move into the Government loan. 
Southern spot markets, as officially reported, were 10 to 
17 points lower. Average price of middling at the 10 desig- 
nated spot markets was 8.4lc. 

On the 25th inst. prices closed 16 to 19 points net lower. 
Continued heavy foreign selling caused a futher sharp 
decline in cotton prices today. The levels reached in this 
session were 34 to 36 points down from last Saturday and 
earried the market to the lowest level reached since last 
December. The opening was barely steady at 9 to 10 points 
off from the previous finals. This was largely influenced by 
the weakness displayed in the Liverpool and Bombay mar- 
kets. There was heavy undoing of spreads from both of 
these centers. The selling was heavy, particularly in July, 
although offers extended throughout the entire list. There 
was considerable hedge selling against foreign growths and 
pressure from abroad was greater than the buying power of 
the market could comfortably absorb. Attractive differ- 
ences were responsible for the increased pressure. Offers 
from the South continued light, and as far as the domestic 
situation was concerned, holders were not inclined to part 
with cotton below the loan value of 9c. Southern spot 
markets, as officially reported, were 10 to 17 points lower. 
Average price of middling at the 10 designated spot markets 
was 8.26¢c. 

On the 26th inst. prices closed 13 to 17 points net lower. 
After displaying a mixed tone throughout the earlier part 
of the session, cotton prices broke sharply in the afternoon 
dealings and recorded declines of more than $1 a bale. 
Shortly before the end of the trading period the list was 
20 to 24 points below yesterday's closing levels in a heavy 
volume of business. A leading spot house was the prin- 
cipal buyer on the seale down. Further foreign seiling 
was in evidence, together with commission house and Wall 
Street liquidation, especially in the July and October con- 
tracts. Futures touched the lowest levels since Dee. 8 last 
year. At times the market acted nervous, rallying on local 
covering, but giving ground easily on small selling orders. 
About 25,000 bales of the July, October and December de- 
liveries were sold by several Wall Street wire houses. De- 
spite the narrowing of differences between New York and 
Bombay, brokers with Bombay connections sold the July 
option. Moderately heavy liquidation of new crops was 
transacted through commission houses. The buying was 
done by the Continent, local professionals and trade shorts. 

Today prices closed 8 to 4 points net lower. Prices for 
cotton futures continued to slip into new low ground for 
the current movement today, although a slight recovery from 
the early lows was experienced in the afternoon dealings. 
The improvement from the morning low prices, which was 
witnessed after the noon hour, was attributed largely to 
commission house and trade buying. A short time before 
the close of business active-positions showed declines of 14 
to 17 points from the closing levels of the previous day in 
a moderate volume of sales. July sold at 7.93¢c., down 15 
points, and October was 16 points lower at 7.94c. The 
market moved into new low ground for the current move- 
ment, under heavy liquidation, which largely reflected the 
weakness at Liverpool. In subsequent dealings prices re- 
bounded $1 a bale from the lows on short covering by local 
professionals. Selling from abroad subsided. 

_ The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 21 to May 27— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middiing uplan 8.52 8.51 8.37 8.21 8.08 8.01 


Premiums and Discounts for Grade and Staple—The 
table below.gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 74, established 
for deliveries on contract on June 3, 1938. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over 7%-inch cotton at the 10 markets on May 26. 
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= 8.01c.|1930 _..-- 16.20c. | 
SE tine+< 13.27c. | 1929 -...- 19.85c. 
11 .74c.|1928 -.... 21.10c. 
SE tense 12.3 SE ete. 16.75c. 
ae 11.60c. | 1926 ---.-- 18.90c. 
_—_—eae eS) Ce 23 .75c. 
Tee «enes 5.60c./1924 ..... 32.65¢ 

ee 8.65c. | 1923 -.--- 28 .65¢ 


2.90c. 
9.55c. | 1907 





Financial 


New York Quotations for 32 Years 
The quotations for middling upland at New York on 
May. 27 for each of the past 32 years have been as follows: 


21.50c.|1914 
13.15¢.}1913 


9 
1908 


Market and Sales at New York 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same day. 





| 





























Futures SALES 
Spot Market Market : . 
losed Closed Spot \Contr'ct| Total 
Saturday --_-_|Steady, 1 pt. dec___|Barely steady -- 300 nee 300 
Monday ---/Quiet, 1 pt. dec__-.-_|Steady______-- ee ee “es0 
Tuesday ---|Quiet, 14 pts. dec___|Barely steady __ 200 eaten 200 
Wednesday -|Quiet, 16 pts. dec_-__|Barely steady - - enat ae nee 
Thursday -_|Quiet, 13 pts. dec___|Steady_______- 231 ook 231 
vreey..... Quiet, 7 pts. dec____|Very steady --_- peace pea ede e 
EE Soha cad dob wid ocd olen bbb hiewhs eke 731 se 731 
eS | Serre ages see ate eee 47,109'152,200'199 ,309 
Futures—The highest, lowest and closing prices at 


New York for the past week have been as follows: 









































Saturday Monday Tuesday Wednesday| Thursday Friday 
May 21 May 23 May 24 May 25 May 26 May 27 

June(1938) 

Razge ._|——_—- S95--—_—_—|—_—-_ —_-|—-_ «—_—-Y |—- | ———-CO -+-——- — 

Closing _-| 8.49n 8.48n 8.34n 8.1817 7.98n 
July— 8.05n 

Range -_-| 8.52- 8.60) 8.48- 8.52) 8.37- 8.47) 8.21- 8.31] 8.00- 8.24] 7.81- 8.03 

Closing | 8.52- 8.53) 8.51 ——/ 8.37- 8.38| 8.21- 8.22) 8.08 ——j 8.01- 8.02 
Aug.— 

Range..|—- —— —|——- ————S | ——- |---| —- COC 

Closing _| 8.54 8.53n 8.39n 8.22n 8.082 8.02n 
Sept.— 

Range -_ —_—|-—-——- S| ———- Ss } 8.31- 8.31)— _————|-————- SO 

Closing -| 8.56 8.55n 8.41n 8.23n 8.09n 8.037 
Oct .— 

Range_-| 8.59- 8.67) 8.54- 8.59] 8.43- 8.54) 8.25- 8.35] 8.01- 8.28] 7.83- 8.05 

Closing .| 8.59 ——| 8.57 ——| 8.44 ——) 8.25- 8.26) 8.10 ———| 8.04- 8.05 
Nor.— 

Razge_--|—_- S—9§—- |—_-_ —-—-— | -———-  —h—-> — ——- SO Oh ———-  —- 

Closing _| 8.60n | 8.58n | 8.45 8 26n 8.11n 8.05n 
Dec.— 

Range -_-.| 8.62- 8.68!) 8.56- 8.60) 8.47- 8.56) 8.28- 8.40) 8.04- 8.30) 7.85 8.08 

Closing _| 8.62 ——| 8.59 ——| 8.47 - 8.28 ——| 8.13 ——| 8.07- 8.08 
Jan .(1939) 

Range 8.65- 8.70) 8.59- 8.61) 8.48- 8.56) 8.29- 8.39) 8.09- 8.30) 7.85- 8.08 

Closing _| 8.63n 8.60n 8.48n 8.29 ——| 8.1l4n 8.07- 8.08 
Feb.— 

Razge ..i/—_-  — | ——- i hl ——-- > — —_—-—_—_-- -—- 

Closing _| 8.65n 8.63n 8.48” 8.30n 8.1512 8.09n 
Mar.— 

Range -_-_| 8.68- 8.76) 8.62- 8.67| 8.50- 8.63) 8.32- 8.42) 8.09- 8.34] 79.2- 8.12 

Closing .| 8.68 ——| 8.66 ——-| 8.50- 8.51) 8.32 ——| 8.16- 8.18) 8.12 —— 
A pril—- 

Range._|——_- _ —_—-- |——- —|-——- —| 8.34 8.34,—- —|-——- — 

Closing .| 8.70 8.68n 8.53n 8.34n 8.18” 8.130 
May— 

Range -_-| 8.72- 8.80) 8.70- 8.71| 8.56- 8.66) 8.37- 8.47] 8.13- 8.38) 7.95- 8.15 

Closing _' 8.72 ——' 8.71n 8.56n 8.37 ——' 8.20 ——! 8.15 —— 

nm Nominal. 


Range of future prices at New York for week ending 
May 27, 1938, and since trading began on each option: 





Option for— 


Range for Week 


| Range Since Beginning of Option 





June 1938 _- 
July 1938.- 
Aug. 1938-- 
Sept. 1938-. 
Oct. 1938-- 
Nov. 1938-_- 
Dec. 1938-_- 
Jan. 1939-- 
Feb. 1939-- 
Mar. 1939-_- 
Apr. 
May 








9.63 
7.65 





Aug. 2 
Oct. 


2 
2 
2 


May 
May 


May 2 


May 25 1938 


May 2 


25 1938 


7 1937 
8 1937 


11.36 
11.36 


7 1938 
7 1938 
7 1938 


7 1938 





7 1938 


27 1937 

27 1937 
. 18 1938 
. 23 1938 
. 23 1938 
. 23 1938 
. 29 1938 
25 1938 
May 14 1938 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 





















































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
hoes ee as ee 
| | | Contracts 
New York May 20) May 21|May 23|May 24|May 25| May 26| May. 26 
, ee 47,200} 20,200) 35.900] 50,700] 61,700) 93,800) 764,300 
\.. J eae 27,000} 13,100) 22,500) 41,500 59,300) 68,800) 653,100 
December. -_--.--..-- 17,900| 7,200) 16,700) 30,100| 29,300) 38,000) 408,500 
January (1939) .-.---- 900 500} 1,800} 9,900} 5,300} 3,200) 135,500 
2 ee 7,500} 6,300) 17,900} 18,500) 18,000) 38,100] 270,000 
NG ey Sees 2,100} 1,200} 2,700} 5,200) 4,900! 5,600| 16,700 
Inactive months— | 
co ek ee ee eS) nr ee ne os 100 
Total all futures__|102,600) 48,500) 97,500) 155,900|178,700|247,500| 2,248,200 
Open 
| Contracts 
New Orleans May 18|May ig May 20) Vay 21|May 23|May 24| May 24 
py Ri PPE e 900| 3,000) 3,650) 1,550) 4,000| 9,850) 115,150 
Pa SEIS 1,500} 5,550) 5,650) 2,35C| 7,700) 16,050) 155,200 
December------------ 1,800} 2,850) 3,200) 1,250) 4,050) 5,850) 60,700 
January (1939) ._.---- cand ohana My wees inte a 300 4,500 
Oo ES saan aoe 300 450, 500) 3,450 600} 1,700) 25,650 
Wn na neaessncndnas oes 109 cond aco: a ne 500 
Total all futures....! 4,500) 11.950! 13,050' 8,600! 16.650' 33,850' 361,700 
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The Visible Supply of Cotton tonight, as made up by 
Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 











only. 

May 27— 1938 1937 1936 1935 
Stock at Liverpool____- _ - bales_1,028,000 785,000 601.000 611,000 
Stock at Manchester. ___-..___-- 175,000 143,000 103,000 ,000 

Total Great Britain.........- 1,203,000 928,000 704,000 698,000 
Stock at Bremen..............- 26, 202,000 209,000 216,000 
et 0 Ce ee ee 275,000 207,000 158,000 123,000 
Stock at Rotterdam___..._____- ‘ 12,000 14,000 20,000 
See eric EEE Ea 68,000 81,000 
Stock at Genoa_-_____ TE peas 53 ,000 19,000 70,000 54,000 
Stock at Venice and Mestre__-_-__ 21,000 10,000 9,000 ,000 
Sees at THO... « ccenddcaccsc 13,000 ‘ ,000 10,000 

Total Continental Stocks-_-_-_- 598,000 457,000 533,000 527,000 

Total European stocks. ......- 1,801,000 1,385,000 1.237.000 1,225,000 
India cotton afloat for Europe--- 82,000 146,000 107.000 121,000 
American cotton afloat for Europe 105,000 148,000 181,000 155,000 
Egypt, Brazil,&c.,afl't for Europe 150,000 137,000 135,000 109.000 
Stock in Alexandria, Egypt---_- ol 85.000 232,000 220,000 
Stock in Bombay, India_ ~~ _---- 1,264,000 1,131,000 873,000 813,000 
Beet te U..8. OO 6c eccenncd 2,548,277 1,348,583 1,639,715 1,638,752 


Stock in U. 8S. interior towns__-.2,194,843 
U. 8. exports today 7,504 


1,107,259 
8/218 


620 


1,594,234 1,301,899 
25,62 





Total visible supply_--.--.-.-- 


8,553,574 5,596,060 6,024,569 5,592,964 


Of the above, totals of American and other descriptions are as follows: 


American— 





Liverpool stock.-......... bales. 676,000 340,000 255,000 202,000 
Manchester stock. .......-..... 122,000 60,000 35,000 ,000 
SE EOE « «dws wrodsentins eee 182,000 150,000 154,000 159,000 
RES SS Ns hae 51, 179,000 129,000 104,000 
Other Continental stock. .....-- 6,000 20,000 107,000 115,000 
American afloat for Europe. --___ 105,000 148,000 181,000 155,000 
i ey”. eee eee 2,548,227 1,348,583 1,639,715 1,638,752 
U. 8. interior stock............ 2,194,843 1,107,259 1,594,234 1,301,899 
Ws Ws CE SE o Li ndneweks's 7,504 8,218 25,620 31 
Total American. ............. 6,152,574 3,361,060 4,120,569 3,719,964 
East Indian, Brazil, &c.— 
LINGIREE CHORE... -ccannsicanence 352,000 445.000 346,000 409,000 
Manchester stock.............- ,000 83 ,000 68,000 52.000 
pS EGE OEE 44,000 53 ,000 43 ,000 57,000 
DAMA GRNE nc axcxs a wenetans ,000 28 ,000 29,000 19,000 
O .zec Continental stock ____..-- 31,000 27,000 71,000 73,000 
Indian afloat for Europe_------- 82,000 146,000 107,000 121,000 
Egypt, Brazi!, &c., afloat--...-. 150,000 137,000 135,000 9,000 
Stock in Alexandria, Egypt -- - ~~ 401,000 185,000 232,( 220,000 
Stock in Bombay, India___.---- .264,000 1,131,000 873,000 813,000 





Total East India, &c 
TOG AIOMOOR. santeseacncee 


6.152.574 


2,401,000 2,235,000 1,904,000 1,873,000 


3,361,060 4,120,569 3,719,964 





Total visible supply 


8,553,574 
Middling uplands, Liverpool - - - - 4.46d. 


Middling uplands, New York---- 8.0lc. 
Egypt, good Sakel, Liverpool. -- - 8.56d. 
Broach, fine, Liverpool_-..-.-.-.-- 3.76d. 
Peruvian Tanguis, g’d fair, L’pool 5.46d. 
C.P.Oomra No.1 staple,s'fine, Liv 3.91d. 


Continental imports for past week hav 
show a decrease from last 


The above figures for 1938 


5,596,060 6,024,569 5,592,964 
7.36d. 6.64d. 6.92d. 


3 9 
13 .30c. 11.77c. 11.30c. 
12.61d. 8.97d. 61d. 
6.15d. 5.22d. 5.85d. 
as 60506 anaes 
eS ee 


week of 23,226 bales, a gain of 2,957,514 over 1937, an 
increase of 2,529,005 bales over 1936, and a gain of 2,- 


960,610 bales over 1935. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 


detail below: 


























Movement to May 27, 1938 Movement to May 28, 1937 
Towns Recetpts | Ship- Stocks Recetpts Ship- Stocks 
ments May || ments May 
Week , Season | Week 27 Week ; Season | Week 28 
Ala, Birm’am 536| 66,043) 2,151) 31,942) 1,195) 81,496) 1,939) 24,247 
Eufaula-.-- idee 12,059 ah 8,153 1 9,285 49 7,838 
Montgom ‘y 47| 52,552 144) 50,296 347| 52,600) 2,284) 34,620 
Selma. ---- 21; 69,161 175| 58,639 4| 55,327) 2,82 27,689 
Ark., Blythev 63) 170,958) 1,005) 90,345 23] 168,066 924| 38,774 
Forest City 41} 60,410 391) 26,104 130| 32,625 96 2,765 
Helena ..-.- 7) 101,003 68| 33,782 90| 60,451; * 770 5,908 
Hope------ 1} 65,886 eu 24,210 3) 54,557) 1,573 3,850 
Jonesboro - - 22| 36,546 236) 23,998 oa me 19,607 56 8,06: 
Little Rock 348| 145,692 582} 89,430) 1,583) 191,895) 4,049) 37,777 
Newport- -- 46,344 940} 20,462 er 27,904 486 5,988 
Pine Bluff- 753| 186,833) 1,588) 65,415 538) 141,146) 1,606) 15,941 
Walnut Rge - 62,126 302| 31,276 sinew 46,184 493) 10,145 
Ga., Albany -- 17} 17,532 61) 16,531 5) 13,445 17| 14,418 
Athens -_.-- 14) 45,353 1,260; 29,881 24) 29,384 850| 18,726 
Atlanta --.-.- 226) 230,112) 1,740) 177,371 1,369] 355,248) 8,259) 140,865 
Augusta _-- 784| 171,631 1,118] 134,108} 2,090) 199,290} 3,977) 82,511 
Columbus. . 500} 31,450 300} 34,800 sees 17,625 ----| 36,000 
Macon -...-} 435| 47,176 660} 32,908 260| 45,614 722| 24,195 
pO er } 45| 16,867 25) 21,989 eaeted 21,198 400| 23,807 
La., Sbhrevep't! 2) 147,234 477| 59,271 ovsel Seaars 384 3,154 
Miss., Clarksd) 366) 259,556 707| 51,404 321) 164,397 841 5,326 
Columbus. -| 137| 40,444 682) 29,505 8| 38,823 536| 22,642 
Greenwood- 497| 301,011 1,903} 60,184 45| 260,887 670} 10,856 
Jackson- --- 133} 65,711 273) 25,N97 126| 62,696 888 6,949 
Natchez .-.- ed 18,830 4 10,798 317| 20,997 91 1,472 
Vicksburg- "| 87| 52,106 109 13,294 33) 39,194 119 1,728 
Yazoo City| 6| 76,067 274) 27,072} ----| 51,392 119} 1,998 
Mo., St. Louis} 2,990) 189,458; 3,032 3,967| 4,001) 315,475) 4,001 3,370 
N.C., Gr’boro} 124 8,578 267 3,630 178} 10,339 100 3,118 
' ss 
Oe eae o. 175| 521,752 1,440] 143,529 113] 176,615| 1,738) 58,112 
S. C., Gr'ville} 1,396] 141,467) 2,547) 87,098 1,793] 224,549} 5,897) 78,542 
Tenn., Mem’s| 13,792|2614,596| 20,136) 576,985 10, 827/2526 822 33,452 333,506 
Texas, Abilene} ens 45,986 17 7,528 18} 38,932 329 614 
AGtin..«as 16; 18,042 32 1,447 eae 16,244 iis 349 
Brenham -.-!| bad 13,962 36 2,319 omen 6,405 15 1,300 
Dallas. .--- | 30) 114,244 283) 33,938 46| 82,654 146 5,097 
om 7| 93,407 50| 22,815 duad 17,656 ééel 730 
Robstown..| .---| 15,661 4 oe Cee 41 
San Antonio Lows 7,639 ~ane he a ar 8,952 eae 153 
Texarkana - 6} 41,912 61 18,973 ----| 35,154 101 2,471 
Waco..---- 91| 90,918 136| 13,630 7| 79,577 77 599 
Total.56towns! 23,723'6514,302! 45,216 2194,843! 25,515'5968,579! 80,88211107,259 























* Includes the combined totals of 15 towns in Oklahoms. : 
The above totals show that the interior stocks have 
decreased during the week 21,493 bales and are tonight 
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1,087 ,584 bales less than at the same period last year. The 
receipts of all the towns have been 1,792 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
——1937-38—— 

Since 

Week Aug. 1 
188,096 
122.756 
3,789 
5,672 

158,961 

863.009 
1,342,283 

24,106 

9,254 
275,009 
308,369 

9,717 1,033,914 


* Including movement by rail to Canada. 


—— 1936-437 —— 
Since 
Week Aug.1 
4,001 314,387 
825 151,917 
Pye. 5,144 
337 
4,837 


9,519 
209 ,258 

10,470 

20,470 


682,164 
1,372,389 

1,737 62,728 
348 13,018 
9,529 454,104 
11,614 529,850 
8,856 842,539 


May 27— 
Shipped— 
Via St. Lovis 
Via Mounds, &c 
Via Rock Island 
Via Louisville 
Via Virginia points 


Via other routes, &c 10,416 





Total gross overland 18,994 
Deduct Shipments— 
Overland to N. Y., Boston, &c_-_- 684 
Between interior towns - - - - 248 
Inland, &c., from South 8,345 


Total to be deducted 








Leaving total net overland 


The foregoing shows the week’s net overland movement 
this year has been 9,717 bales, against 8,856 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 191,375 bales. 

——-1937-3&——— 
In Sight and Spinners’ Since 
Takings Week 


Receipts at ports to May 27 14,112 
Net overland to May 2 9,71 
Southern consumption to May 27. 85,000 


108,829 
*21,493 


——1936-37—_—- 
Since 
Week Aug. 1 
25,457 6.308.008 
130;000 5.875.000 
164,313 


*55 ,367 


6,959,794 
1,033,914 
4,490,000 


12,483,708 
1,443,512 


454,025 





Total marketed 
Interior stocks in excess 
Excess of Southern mill takings 

over consumption to May 1 


12,864,234 
*76 ,804 


87 ,336 


998 ,658 


108 ,946 


21,465 





Came into sight during week 


Total in sight May 27 14,381,245 


1,134,105 


13,786,088 
1,592,041 





North. spinn’s’ takings to May 27_ 18,781 
* Decrease. 
Movement into sight in previous years: 
Week— Bales Since Aug. 1— 
1937—May 29 132,829 | 1935 


1935—May 31.------------ 97 ,956 | 1934 
1934—June 1 128,411] 1932 


Bales 
12,855,708 
8,679,370 
12,352,253 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





Closing Quotations for Middling Colon on— 
Monday | Tuesday ; Wed'day, Thursday; Friday 


8.38 8.28 8.12 8.00 
8.67 8.50 8.33 8.23 
8.27 8.11 7 
8.52 8.36 

) 8.50 
8.25 
8.51 
8.30 
8.20 
8.20 
7.86 
7.86 


Week Ended 
May 27 





Saturday 





8.58 
8.70 


Galveston 
New Orleans - - - 


= 


eye) 
ao 
VIN Ow 


Savannah 
Norfolk-------- 
Montgomery - - - 


be 
ror Wororse 


iT 


seo omc 
~ 


PX 
= 
Son 




















MIN 90 90.90 90 90 90 = 
NSNOONWe 
MINN wa wwWIAI90—1 


pik DOOt 
ABAASa 
os 


SSw 
AN 


8.02 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Saturday 
May 21 


—__—_—— | ——_y,—_—__——_|- 


June(1938) 


Monday 
May 23 


Tuesday 
May 24 


Wednesday 
May 25 


Thursday 


8.67 ——| 8. 

August __.|——- ——|—— 
September 
October -- 
November 
December - 
Jan. (1939) 
February - 
March---_- 


8.30- 8.31] 8.19- 8.20 


$.74. ——r 
$.4.-—— 
8.70 


8.83 —— 


8.21- 8.22 
8.23 
8.24 


—|8.624-8 .63a 


8.87b-8.89a|8 840-8 86a 


8.28 


8.32 


Dull. 
Steady. 


8.68) —— 


Steady. 
Steady. 


Steady. 
Steady. 




















Barely stdy Quiet. 


po 
Options _ _- Barely stdy Barely stdy 





Four New Members of the New York Cotton Exchange 
—At a meeting of the Board of Managers of The New York 
Cotton Exchange on May 24, the following were elected to 
membership: Vadilal Chunilal of Vandilal Chunilal, Bombay, 
India, who do a commission business; Ashton H. Hayward 
of New Orleans, La; Jacob Walter Schwab, President of 
Cohn-Hall-Marx Co. of New York City, who do a textile 
business, and Paul Emil Monath of E. J. Schwabach & Co.., 
New York City, who do a commodity business. Mr. 
Chunilal is also a member of the East India Cotton Associa- 
tion, the Liverpool Cotton Association, and the Bombay 
Bullion Exchange. Mr. Hayward is also a member of the 
New Orleans Cotton Exchange. Mr. Schwab is also a 
member of the New York Commodity Exchange, Inc. Mr. 
Monath is also a member of the New York Coffee and Sugar 
Exchange, the New York Cocoa Exchange, the New York 
Commodity Exchange, Inec., and the Dallas Cotton Ex- 
change. 


Chronicle May 28, 1938 


Cotton Loans of CCC Aggregated $234,247,280 on 
5,362,521 Bales Through May 19—The Commodity Credit 
Corporation announced on May 20 that ‘‘Advices of Cotton 
Loans” received by it through May 19, 1938, showed loans 
disbursed by the Corporation and lending agencies of $234,- 
247 279.57 on 5,362,521 bales of cotton. This includes loans 
of $6,634,321.80 on 158,171 bales which have been paid and 
the cotton released. The loans average 8.39 cents per pound. 

Figures showing the number of bales on which loans have 
been made by States are given below: 

State— Bales State— 

Alabama re SO Sy” ee 

Arizona New Mexico 

Arkansas 

California - - - - 

ll = 

Georgia 
Louisiana 
Mississippi._...--------. 586,902 

Activity in the Cotton Spinning Industry for April, 
1938—The Bureau of the Census announced on May 20, 
that, according to preliminary figures 26,539,440 cotton 
spinning spindles were in place in the United States on April 
30, 1938 of which 21,786,054 were operated at some time 
during the month, compared with 22,288,098 for March, 
22 356,638 for February, 22,327,444 for January, 22,328,472 
for December, 22,791,550 for November, and 24,727,106 for 
April, 1937. The aggregate number of active spindle hours 
reported for the month was 5,265,957,018. Since the in- 
auguration of this inquiry in 1921, the average hours of opera- 
tion for the day shift for all of the mills was used in comput- 
ing the monthly percentage of activity. The hours of em- 
ployment and of productive machinery are not uniform 
throughout the industry. However, in order that the statis- 
tics may be comparable with those for earlier months and 
years, the same method of computing the percentage of 
activity has been used. Computed on this basis the cotton 
spindles in the United States were operated during April, 
1938, at 85.7% eapacity on a single-shift basis. This per- 
centage compares with 101.0 for March, 98.9 for Feb- 
ruary, 93.5 for January, 92.0 for December, 105.2 for 
November; and 146.4 for April, 1937. The average number 
of active spindle hours per spindle in place for the month 
was 198. The total number of cotton spinning spindles in 
place, the number active, the number of active spindle hours, 
and the average hours per spindle in place, by States, are 
shown in the following statement: 





Active Spindle Hours 
for April 


Spinning Spindles 








United States 
Cotton growing States 


In PLace 
April 30 


26,539,440 


18,816,872 


Active Dur- 
ing April 
21,786,054 


16,428,336 


Total 


5,265,957 ,018 


4,166,702 ,093 


Average per 
Spindle in Place 


New England States_ 
All other States 


6,921,496 
801,072 


4,757,946 
599,772 


978,988,752 
120,266,173 
417,372,365 
103,278,806 
692,827,767 
122,958,312 
504,572,289 
45,464,680 
101,820,704 
46,028,759 
1,231,368,699 
141,967,561 
1,392,479,281 
154,392,768 
69,811,621 
634,064 556,680 130,417,088 
All other States 736,860 548.190 111,256,318 151 


Revised Estimates of the Cotton Crop of 1937, By 
States—The Crop Reporting Board of the Bureau of Agri- 
cultural Economies, from the reports and data furnished by 
crop correspondents, field statisticians, cooperating State 
agencies, and Census reported ginnings makes the following 
revised estimates of the cotton crop of 1936 and 1937. 


1,903,580 
628,360 
3,243,206 
704,924 
3,831,204 
207 ,595 
642,080 
355,388 
6,064,192 
1,016,416 
5,714,224 
600,068 
257,278 





1,548,674 
485,454 
2,813,968 
612,784 
2,436,638 
139,600 
485,090 
236,952 
5,161,282 
694,886 
5,299,372 
553,856 
212,628 


219 
159 
130 
203 
140 
244 
257 
271 
206 


Mississippi 

New Hampshire 

New York 

North Carolina 
Rhode Island -.....- 
South Carolina 




















Area in 
Cultivation 
July 1, 
Thousand 
Acres 


Yield of | Production* | Ginnings 
Lint Cotton|(500-Lb.Gross\1937 Crop 
Picked per Weight as Reported 
Acre, Bales). by Census 

Pounds Thousand May 19, 
Bales 1938, Bales 

(500 Lb. 

1937 Gross) 


Area 
Picked, 
Thousand 
Acres 





1937 1936) 1937 


1936 

360) 346 308 404 397 ,226 
298) 312 43 
298) 338 780 
279| 289 1,023 
228| 270 1,500 
170; 162 1 40 
250) 220 661 
236) 290 1,631 
305) 372 2 692 
2,731) 3,062) 227) 298 1,904 
1,401) 1,569) 260) 337 1,104 
2,251) 2,372 62| 156 773 
11,597|12,539) 121 5,154 
2 116 159| 457 163 
208 299) 438 313 

620 

30 


1936 
410 5£8 
53 66 
957) 1,103 
1,399} 1,695 

2,276) 2,661 
Florida 90 y 88 118 
829 989 
2,321) 2,694 
2,998) 3,467 


1936 1937 





North Carolina _- 
South Carolina _- 


738.700 


368 574 738 8. 
18,743 


25 25 313 23 
30 ,028|34,001)| 197.6): 18,946) 18 945,022 


3.8) 132 0.7 
0; 15.4 97 ‘ 2.5 
230 12 





United States_/|30,903 





Ga. Sea Island_a 0.3 K b 
Fla. Sea Island_a 4.0 . 3. 
Ariz. Egyptian_a 38 38 21 


Lower California 
(Old Mexico) d 140 139 140' 210 52 e52,292 


* Bales rounded to thousands, allowances made for interstate movement of seed 
cotton for ginning and added for United States total. Not including production of 
linters. a Included in State and United States totals. b 250 acres. c 70 bales. 
d Not included in California figures. nor in United States total. e Ginnings 
51,288 running bales, as enumerated by California Crop Reporting Service. 
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Comments Concerning Cotton Report of May 25, 
1938—The United States Department of Agriculture in giv- 


ing out its report on May 25, also added the following com- 
ments: 


In revising statistics of acreage, yield and production of the 1937 cotton 
crop, the Crop Reporting Board estimates the area in cultivation in the 
United States on July 1, 1937 to have been 34,471,000 acres; the area hav- 
vested 34,001,000 acres; and the yield of lint cotton to have been 266.9 
pounds per harvested acre. The report of the Bureau of Census, published 
on May 19 placed final ginnings for the 1937 crop at 18,945,022 equivalent 
500-pound bales. 

The revised acreage estimate for the United States is about two-tenths of 

% above the preliminary estimate made last December, and the revised 
yield per acre is about nine-tenths of 1% above. The final production is 
1.1% above the December preliminary estimate. The United States aver- 
age yield per acre for 1937 of 266.9 pounds is the highest on record. The 
next highest yield was 223 pounds per acre in 1898. The 1937 production 
was also the nighest on record. The next largest crop was realized in 1926 
when 17,978,000 bales were produced. ; 

Each forecast made during the season showed marked improvement in 
crop prospects over the preceding forecast, as the 1937 season was ex- 
traordinarily favorable for the production of cotton from spring until late 
fall. The forecasts during the season are necessarily based upon indica- 
tions at the time the reports are prepared, and upon the assumption that 
weather conditions after that time will about average. Percentage 
comparisons of forecasts of cotton production made by the Crop Report- 
ing Board during the 1937 season with final production are as follows: 
Aug. 1, 17.7% below final production; Sept. 1, 15.0% below; Oct. 1, 7.2% 
below; Nov. 1, 3.7% below; and Dec. 1, 1.1% below final production. _ 

It was found necessary to revise the estimate of acreage in cultivation in 
1936 for Oklahoma, which brought about a slight revision in the United 
States total for that year. 


Report on Reduction in Cotton Yields From Stated 
Causes in 1937—The U.S. Department of Agriculture also 
made public on May 25, the following: 


Total production from a full yield acre of cotton during the season 
of 1937 from various causes is reported to have been 23.1% of a normal or 
full yield. This is the smallest reduction in yield from al] causes reported 
since the inquiry was started in 1909. In 1936 the reported reduction was 
38.5%; in 1935, 36.8%; in 1934, 42.6%, and in 1933, 28.6%. 

Loss from boll weevils in 1937 was reported slightly above the low 1936 
figure, but still was only about half the average loss from this cause during 
the 10 years 1927-36. Weevil damage in 1937 was reported at 5.3% com- 
pared with 4.9% in 1936, 8.1% in 1935, and the 10-year (1927-36) average 
of 10.4%. Weevil damage was reported less than average in all States, 
with the exception of Virginia and North Carolina, where the losses were 
reported around 10%. Loss due to insects other than boll weevil was re- 
ported at 3.0%, which is the same as reported in 1936. 

Loss from deficient moisture, or drought, was reported at 5.7% compared 
with 16.2% in 1936, 9.2% in 1935, and 20.7% in 1934. Tne greatest loss 
from deficient moisture occurred in Oklahoma where the loss was reported 
at 20%. Damage attributed to excessive moisture was 1.5% compared 
with 1.9% in 1936 and 3.7% in 1935. The greatest damage due to exces- 
sive moisture was reported to have occurred in Missouri and Florida where 
the loss was reported at 6%. 

“Other climatic’ influences, including frost, floods, heat and hot winds, 
were reported at 4.1%, compared with 8.4% in 1936, 6.5% in 1935, and 
7.3% in 1934. Plant diseases are reported to have caused a loss of 2.2%, 
the same as reported in 1936 and 1935. In 1934 it was reported at 1.9%. 

This statement on losses is based upon reports of correspondents made 
in March, on a crop damage inquiry in which the correspondents were 
asked to report the percent of a normal yield per acre of cotton harvested 
the preceding year, the percent of loss in yield, and to distribute the loss 
to stated causes. The resulting indicated percentages represent the con- 
solidated judgment of the crop reporters and are useful as a rough index 
of relative losses from the stated causes 
REDUCTION FROM FULL YIELD PER ACRE FROM STATED CAUSES: 

1935, 1936 AND 1937 
(Zero indicates no damage or less than 1%) 





Deficient Motsture | Excessive Moisture Other Climatic 
































| 
State —- - | — — — > — I onmest 
| 1935 ; 1936 937 | 1935 , 1936 , 1937 | 1935 , 1936 , 1937 
| % % | % % % % Y % % 
Missouri - - - - -- | 9 et 8 0 5 12 8 1] 
Virginia. .....- 2 18 | 2 5 0 2 9 4 2 
North Carolina) 4 | 14 | 2 3 2 3 4 4 2 
South Carolina_| 5 | 12 | 3 3 1 3 3 3 3 
Georgia - -- ---- h  @-) Set. os 2 0 2 3 4 2 
Florida __----- 2s oe 2 5 0 6 3 6 5 
Tennessee _ _- _- | of eer: @ 2 0 1 12 4 4 
Alabama._ ----- | 9 | 10 | 3 1 1 2 3 5 3 
Mississippi----| 12 | 8 | 3 1 0 1 4 4 2 
Arkansas -.- ---- 16 19 6 4 0 2 s 12 4 
Louisiana - - - - - 6 | 10 2 2 0 2 9 7 2 
Oklahoma.-.---| 18 | 54 20 4 0 0 12 17 9 
We nels oe 7 14 7 6 5 1 7 11 5 
i ae nen ees Sian Mee aen Seen 
Av. of 13 States! 9.2! 16.21 5.7 3.7 1.9 1.5 6.5 8.4 4.1 
Plant Diseases | Boll Weeril Other Insects 
State A — 
1935 , 1936 , 1937 | 1935 , 1936 , 1937 | 1935 , 1936 ; 1937 
% % % | % %e % %e % % 
Missouri - - - - -- 2 2 1 0 0 0 6 2 1 
Tee... =... 4 3 ie ee 1 10 | 0 1 
North Carolina 2 2 2] 9 4 11 1 2 1 
South Carolina. 2 2 2 15 5 11 2 2 1 
Georgia...---- 2 2 = 4. 20 6 10 1 2 1 
Florida. ------ 2 2 4 15 7 7 1 1 2 
Tennessee - - - -- 2 2 1 4 1 1 4 3 1 
Alabama _----- 2 2 2 | 9 4 5 1 2 1 
Mississippi - - - - 2 2 > +4 3 4 1 1 1 
Arkansas - --.-- 2 2 2 | 4 1 2 4 2 2 
Louisiana - - - - - 2 2 > | ae 5 6 3 2 1 
Okiahoma.- - - -- 1 0 1 6 1 2 6 » 5 
WE, . co seks 3 3 3 7 8 5 10 5 6 
Av.of 13States) 22! 22! 22! gil 491 53! 50! 30! 30 


























Returns by Telegraph— Reports to us by telegraph this 
evening denote that hot, dry weather is needed in Texas 
for the cotton crop. It has been necessary to do a lot of 
replanting in many sections. Weather conditions have 
been favorable for Arkansas. 





Rain Rainfall ——— Thermometer- 
Days Inches High LOW Mean 

Texas—Galveston__________-~ dry 84 7 78 
.. aera tame Ce 1.48 SS 50 69 
DO See. Son ls oan all 1 0.28 88 5S 73 
| EER RCT aE Ea 3 4.51 94 56 75 
eS ee 2 0.05 90 62 76 
| aaa 1 2.94 90 70 80 
Corpus Christi. —---_--.--- dry 86 70 78 
 — ae 0.30 90 60 75 
as iste ceo sdo es te dry 94 58 76 
ES ee ae 2 1.12 98 56 77 
NE 2 0.04 90 48 69 
DL a's wl eo ae a 2 0.64 94 54 74 
RO aah ah tetas in, heen bo 2 1.36 90 62 76 
Nacogdoches dry 86 54 70 
PEND a osc uensas 1 0.48 SS 58 73 
en 4 TE 0.30 90 52 71 
San Antonio_---___- bs5a@ 0.58 90 62 76 
, SO enE RE 1 0.46 90 56 73 
Weatherford _ _- 2 71 
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Oklahoma—Oklahoma City ___ 3 1 90 52 71 
Arkansas—Eldorado - - _ _ ___ ~~ 1 0.59 90 52 71 
Fort Smith. -........... 2 3.12 88 54 71 
Little Rock.............. 1 1.42 86 56 71 
. ees 1 2.65 86 55 72 
Louisiana— Alexandria eri ere dry 90 60 75 
Seppe gia dry 93 59 76 
mew Geen. |... =. 1 0.02 88 70 79 
— (-j— — aerarppcrmgaae 1 0.20 88 60 74 
Mississippi—Meridian - - - - _ _ _ 1 0.50 90 58 74 
We bie ssecdcces 1 0.06 86 60 73 
Alabama—Mobile__________~ 3 0.91 89 67 
Birmingham____________ 2 0.18 90 60 75 
.,_.Montgomery____._...._- 2 0.46 92 64 78 
Florida—Jacksonville __ ______ 3 3.40 98 66 92 
erage: 1 0.46 86 70 78 
ES See a 3 2.92 84 66 75 
* 5 WOE Sipe mete tps sd 4 3.36 94 68 81 
Georgia—Savannah__________ 4 3.58 99 67 83 
ee at 2 0.34 94 60 77 
De a. oom ou 2 2.21 96 64 80 
Macon Se ised diaian is foes eaten 0.70 96 60 78 
South Carolina—Charleston__ 3 2.67 99 67 
Greenwood - - --_...----- 1.17 95 59 77 
Se | RR rsegepe tate 2 1.71 100 66 
North Carolina—Charlotte___ 4 2.56 92 56 74 
Po” SSF eee eae 0.91 86 52 69 
it cancckienngwhe 6 2.02 94 58 76 
|, ROIS 3 1.18 92 66 79 
Tennessee—Memphis - - _ _ - - - - 2 0.12 86 57 7 
Chattanooga ---_...__..- 2 0.46 90 60 75 
sr 2 0.60 86 54 70 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
S a.m. of the dates given: 

May 27,1938 May 28, 1937 
Feet Feet 


New Orleans--_-____-_- Above zero of gauge_ 7.8 13.0 
Memphis________.___ Above zero of gauge_ 18.7 19.1 
reenvae.........../ Above zero of gauge_ 15.6 16.5 
Shreveport ..........Above zero of gauge_ _ 99 6.9 
Vicksburg___........ Above zero of gauge_ 17.3 34.5 


_ Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not inelude overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which winally reaches the market through the outports, 












































—_ Receipts at Ports Stocks at Interior Towns |Recetpts from Plantations 
end .|————_—_—_——— —-- -_—— — | $$ _—_—_—_—_—_. 
1938 1937 + 1936 1938 1937 1936 1938 1937 1936 
feb 
m.. 86,337} 66,019] 64,035)2543,310)1880,455/2103,575| 59,413] 19,670] 42,943 
ar. 
4_| 82,658} 64,149] 48,205)/2500.609)1810,771/2057,037| 39,957 Nil| 1,667 
11.| 92,663) 67,954] 38,439/2479,799|1744,860/2012,824| 71,853] 2,043 Nil 
18.| 67,994) 54,793) 47,370|2460,874|1685,484/1967,167| 49,069 Nil| 1,713 
Pg 47 ,032|} 61,190] 48,797/2431,771|1622,611|1940,895| 17,929 Nil] 22,525 
pr. 
1.| 44,595] 59,427] 35,770|/2397,991/1569,244|1902,472| 10,815] 6,06 Nil 
8_| 51,480] 50,142] 35,607/2362,621/1503,310/1871,482| 16,110 Nil} 4,617 
15.| 26,976) 42,828] 34,922/2338,818/1440,172/1833,913| 3,173 Ni Nil 
22_| 30,687| 40,673] 34,771|2322.171]1387,245}1814,475) 14,040 Nil] 15,333 
29_| 45,944] 44,904] 20,044/2289,937|1322,016|1779,076| 13,710 Nil Nil 
May 
6_| 24,610} 40,825) 39,157|2263 ,791)1255,379|1732,379 Nil Nil Nil 
13. 16,918) 31,296] 40,509]2237 238] 1206 ,606/1693,071 Nil Nil 1,200 
20. 17,042] 28,231] 45,482/2216.336/1162,626/1651,649 Nil Nil 4,061 
27. 14 112' 25,4571 52,470'2194 843'1107,25911594,234 Nil Nil Nil 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1937, are 8,410,924 bales; 
in 1936-37 were 6,216,627 bales and in 1935-36 were 6,991 ,607 
bales. (2) That, although the receipts at the outports the 
past week were 14,112 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 21,493 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statisties 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
































Cotton Takings, 1937-38 1936-37 
Week and Season 
Week Season We.k Season 
Vissible supply May 20----- 8,576,800) — BF Re ., 2 ale ne 
Visable supply Aug. 1_----- , fo O?!?::.:l ee 4,899,258 
American in sight to May 27- 87 ,336/14,381,245 108 ,946/13 ,786 088 
Bombay receipts to May 26-- 70,000, 2,260,000 41,000) 2,849,000 
Other India ship’ts to May 26 37,000 557 ,000 41,000; 1,020,000 
Alexandria receipts to May 25 42,000) 1,968,200 600} 1,852,600 
Other aupply to May 25 *b--- 12,000 442,000 8,000 502,000 
Co | nae 8,825,136 23,947,467 5,928,674/24,908,946 
Deduct— | 
Visible supply May 27------ | $,553,574| 8,553,574 5,506,060 5,596,060 
Total takings to May 27 4_--| 271,562/15,393,893 332,614) 19,312,886 
Of which American - - ----- | 165,562) 10,646,093 237 ,014/13 516,286 
106,000! 4,747,800 95,600! 5,796,600 








of which other.....-.---.-- 





* Embraces receipts in Europe from Brazil Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,490,000 bales in 1937-38 and 5,875,000 bales in 1936-37 
—takings not being available—and the aggregate amount taken by Nor- 
thern and foreign spinners, 10,903,893 bales in 1937-38 and 13,437,886 
bales in 1936-37, of which 6,156,093 bales and 7,641,286 bales American. 
b Estimated. 


India Cotton Movement from All Ports—The rec ipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 





1937-38 


1936-37 1935-36 
May 26 - —— | — |] ———_—_———. 
Recetpts— | Since Since Since 
Week | Aug. 1 W eek Aug. 1 Week Aug. 1 
ember. , yo 70 000! 1.260.000! 41.000!2,849.000) 61.000!2.699.000 
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Since Aug. 1 
Contt- ,Japan & 
nent China 


For the Week 

Erport : . porns 
Srom— Great 
Britain 


Great Contt- ,Japnd& 
Britain| nent | China | 
— _ ' 

} 
5,000) 


Total | Total 
‘hal 16,000] 





Bombay — 
1937-38 
1936-37 
1935-36 

Other India 
1937-38 
1936-37 
1935-36 


39,000 
73,000 
98 ,000 


218,000} 649,000) 906,000 
350,000} 1312 ,000} 1735 ,000 
360 ,000/ 115,0000) 1608 ,000 


7,000! 72,000) 69,000) 
7,000) mien 


22,000) 


193 ,000 
404,000 
335,000 


557,000 
1020 ,000 
855,000 


37,000] 
| 41.000 
23.000 


23,000] 
17,000 
4,000! 


14,000 
24,000 
14,000 


364,000 nana 
616,000 : 
520,000 


Total all 
1937-38 
1936-37 
1935-36 
According to the foregoing, Bombay appears to show an 

increase compared with last year in the week’s receipts of 

29,000 bales. Exports from all India ports record a decrease 

of 67,000 bales during the week, and since Aug. 1 show a 

decrease of 1,292,000 bales. 

Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 





582,000} 649,000) 1463 ,000 
966 ,000)| 1312 ,000|2755,000 
880,000! 1150 .000!12463 ,000 


232.000 
477,000 
433,000 


14,000) 2 
| 24,000) 2 
19.000! 1 








000| 72,000) 120,000 


8,000) 11,000) 53 ,00F 
4, 
1,000} 15.000! 45,000 








Alexandria, Egypt, 1937-38 1936-37 « 1935-36 
l 25 


May 25 





Receipts (centars)— 
his week 
Since Aug. 1 “ 


210,000 


3,000 11,000 
9,906 ,444 8,951,242 8,193 ,980 





This 
Week 


This Since 


Auq. 
187 ,665 


Si ce 
Aug. 


This 
Week 


Since 
Aug. 1|| Week 
166,519)| 1,000 
7,000/159,967)| ----/1 ----|144,395 

17,000|649,100)| 7,000 12,000| 597 ,634 
To America ----| 25,013}| 1, sig lnan d 
Total exports 24,000|1000599!| 9,000|1081424)||/12,000\964,176 


Note—A cantar is 99 lbs. Egyptiap bales weight about 750 lbs. 
This statement shows that the receipts for the week ended May 25 were 
210,000 cantars and foreign shipments 24,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and in cloths is dull but steady. Merchants are buying 
very sparingly. We give prices today below and leave those 
for previous weeks of this and last year for comparison: 


Exports (Bal s)— 


To Liverpool 
To Manchester, &c 
To Continent and India- 






































1938 1937 
8% Lbs. Shirt- 
ings, Common 
to Finest 





8% Lbs. Shirt- 
ings, Common 
to Finest 


Cotton 
328 Cop Middl'g 
Twist Upl'ds 


d. 8. d. 8. 4. d. 
10% @11%]10 @10 5.21 
10% @11%)|10 5.13 

4/10 5.06 
10 5.10 
10 4.97 
4.91 


32s Cop 
Twist 


d. d. 8s. d. 
12% @13% 6 @10 0 
13 @14% @10 2 
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NNN oN 
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Ro NONNN SB 


14 @15% 


144% @15% 
144% @15% 
144% @15% 
14% @15% 
14 @15 


14% @15% 


74 @10 10% 
74% @10 10 
er $4 7 


» 
x 
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9 
9 
7% 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 34,982 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Buena Ventura—May 19—Margaret Lykes, 329 329 
To Puerto Colombia—May 19—Margaret Lykes, 636 636 
To Copenhagen—May 19—Vasaholm, 622 
To Genoa— May 20—Montello, 772 
To Naples—May 20—Montello, 200 
To oe 19—Vasaholm, 1,009_..May 20—Vigilant, 
To Gothenburg—May 19—Vasaholm, 24 
To Ghent—May 23—Breedijk, 250 
HOUSTON—To Liverpool—May 20— West Cobalt, 1,336 
To Manchester—May 20—West Cobalt, 986 
To Guayaquil—May 17—Margaret Lykes, 179 
To Valparaiso—May 17—Margaret Lykes, 36 
To Puerto Colombia—May 17—Margaret Lykes, 464 
To Bremen—May 24—Augsburg, 1,115 
NEW ORLEANS—To Marseilles —\tay 24—-Istria, 287 
To Venice—May 23—Maria, 920 
To Trieste—May 23—Maria, 744 
To Valparaiso—May 24—Contessee, 700 
Bo knew May iY Cncets ase 
ay chigan, 500; Antverpia, 
To Hate nN ; 
o Havre—May ichigan, 565; Antverpia, 342 
To Dunkirk—May 19—Michigan, 615 e 
To pn a RT; sa 12—American Press, 816_. May 18—Keller- 
a , , 


Boschdijk, . 
To Ghent—May 19—Antverpia, 142 
To weet, Pina A 18—Kellerwald, 1,616 
To ag FF ay 20—West Harshaw, 492_._._May 25—Mont- 
To Venice—May 20—West Harshaw, 46 
4 |e lls yl 5 eth a Harshaw, Sc 

nia—May eorgia, Ss me! 
To Varbure—May 20— Georgia, 100 ae ee new 
To Nordkoping—May 23—Toronot, 500 
SAVANNAH—Tv Liverpool—May 21—Schoharie, 525 
To Manchester—May 21—Schoharie, 215 
To ow 1—Schoharie, 90__.May 26—Learnnern, 


To Bremen—May 26—Leannern, 1,150 
To Gd May 26—Vasaholm, 500 
To iar f 26—Vasahoim, 50 
CORPUS CHRISTI—To Bremen—May 21— Kiel, 33 
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NORFOLK—To Manchester—May 25—Manchester Producer, 63 
To Hamburg—May 27—City of Hamburg, 59 
CHARLESTON—To Liverpool—May 19—Schoharie, 50 
To Manchester—May 19—Schoharie, 1,308 
To Denmark—May 19—Schoharie, 46 
To Hamburg—May 19—Schoharie, 350 
To Czechoslovakia—May 19—Schoharie, 260 
LOS ANGELES—To Japan—May 21—Arimisan Maru, 
Tasmania, 700_..May 19—Niagara Maru, 250 
To China—May 21—Tokai Maru, 100 
To Canada—May 12—Kingsley, 75 
To Melbourne— ? —Mariposa, 200 


Total 
Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 
High Stand- High Stand-| 
Density ard Denstty ard | 
Liverpool .52c. .67¢. Trieste 4d.45c. -60¢ | Piraeus 
Manchester.52c. .67c. Fiume_ d.45c. | Salonica 
Antwerp. .d2e. .67¢c. | Barcelona s Venice " 
Havre .52¢e. .67¢. Japan s Copenhag’n.57c. 
Rotterdam .52c. .67¢ Shanghal * Naples 4d.45c. 
Genoa d.45e. -6Ue. Bombay x .50c. -65c. |Leghorn d.45c. 
.73C. Bremen -52¢. |Gothenb’g .57c. 
.78c. |Hamburg .52c. 


* No quotations. x Only small lots. dDirect steamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
May 6 ar | 13 May i13 er | 27 
Forward 53,000 43 ,000 ,000 45,000 
Total stocks 1,215,000 1,196,000 1,197,000 1,203,000 
Of which American 819,000 800,000 794,000 ,000 
Total imports 28,000 27 ,000 39,000 
Of which American ,000 12,000 
Amount afloat 127,000 111,000 
Of which American 43 ,000 33 ,000 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


Oslo -58e. 
Stockholm .63c. 





Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 





Market, | 
12:15 {4 
P.M. 


Quiet. Quiet. Quiet. Quiet. Quiet. Quiet. 


Mid.Up'lds 


Futures { 
Market ; 
opened 


Market, [{ 
4 115 


P.M. | 





4.75d. 
Steady; 


4.73d. 
Steady; 


1 to 2 pts.|/3 to 5 pts. 


advance. 





decline. 
Steady; 


.|1 to 2 pts. 


decline. 


1 to 2 pts. 





2 to 3 pts. 


4.70d. 
Quiet; 
decline. 


Steady; 





decline. 


7 to 10 pts. 


9 to 11 pts. 


4.63d. 
Rasy; 
decline. 
Steady; 





decline. 


unch. to 2 


3 to 4 pts. 


4.61d. 
Steady; 

pts. decl. 
Steady; 





decline. 





Prices of futures at Liverpool for each day are given below: 





May 21 Sat. Mon. Tues. 
to 

May 27 
New Contract d. d. 

4.61) 4.58 


4.63 





Q 
8 


Close|Noon)Close| Ni Close 








Souk 


4.81 
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BREADSTUFFS 
Friday Night, May 27, 1938 

Flour—With wheat prices breaking badly during the 
week, and with bearish news concerning crops and weather 
constant, not only here but abroad, it was only natural that 
flour consumers should maintain their hand-to-mouth 
policy, at least until definite signs indicate a turnabout to 
the upward side in wheat values. Flour prices are holding 
fairly steady. Local mill offices note a general lack of 
buying interest. Odd carlots are being sold to replenish 
low spot holdings. Directions against contracts are spotty. 


Wheat—On the 21st inst. prices closed 4c. to %e. net 
higher. The market rose sharply in the early trading, 
prices showing maximum gains of 1c. on the Chicago 
Board. Winnipeg quotations leaped upward 2'%c. The tense 
European political conditions, together with a 7% jump in 
Italy’s wheat prices, ran the Chicago wheat market up 
rather briskly, and the Winnipeg market even exceeded 
Chicago’s strength, the Canadian market showing net gains 
of 2\%e. The fact that trade cables credited Liverpool mar- 
ket bulges to increased nervousness over war possibilities, 
attracted special notice. So many false alarms on this score, 
however, had previously been received that most traders 
on the Chieago Board were inclined to minimize new alarm- 
ist advices. North American wheat export business con- 
tinued light. On the other hand, a Canadian survey indi- 
cated larger European demand in the coming season, and 
estimated probable world shipments at nearer 600,000,000 
bushels than 500,000,000. On the 23d inst. prices closed 
Yee. to 154e. net lower. In the severe drop today prices 
touched a new four-year low. Influenced by the easing 
political situation abroad, offerings became freer and prices 
yielded rather easily. Easing markets abroad and bearish 
crop reports both as concerns domestic and foreign wheat, 
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were other factors contributing to today’s declines. Tum- 
bling 134¢. a bushel to 741%, July wheat hit the lowest point 
since the market touched 7314 in April, 1934. With the 
winter wheat harvest now under way in the Southwest, 
new crop grain is worth less in Chicago at the beginning of 
harvest than in any season since 1933. Barring the 1930-34 
slump, wheat is the lowest in 30 years. Traders said the 
prospect of the second largest winter wheat crop on record 
is the important factor in the market, although lack of 
speculative interest restricts trading. Hedging is expected to 
appear as soon as new wheat moves into trade channels. 
On the 24th inst. prices closed 1 3c. to 2c. net lower. Bearish 
weather reports together with an easing of the tension 
abroad, found wheat with very little support, so that prices 
dropped to new low ground again. Kansas City led the way 
with a break under 70c. in the July delivery. Export trade 
continued flat, only odd lots of North American wheat being 
worked. Liverpool weakened under the influence of bearish- 
ness here and offerings from Russia and India. Disclosure 
that France will probably have a sizable exportable surplus 
came as a surprise to the trade. Crop estimates for the 
country range from 316,000,000 to 328,000,000 bushels, as 
against a crop of 254,000,000 bushels last year. The yield, 
if realized, will be the best since 1934, and will allow exports 
of some 50,000,000 bushels, advices state. This news and 
the generally favorable condition of wheat in Germany, 
Russia and the Balkans seem to indicate little possibility 
of any general European crop shortage as was feared a short 
time ago. Rains during the past week or 10 days have 
changed the picture. Italy, however, will definitely have a 
short wheat production. On the 25th inst. prices closed 34c. 
334¢. net lower. The price collapse of 5c. a bushel on the 
Winnipeg wheat market and 4c. on the Chicago Board 
smashed the low price record today that, except between 
1930 and 1934, extended back 30 years. It was the third 
successive day that Chicago quotations had reached new 
bottom levels, largely because of prospects that the 1938 
domestic harvest getting under way now in Texas would 
result in bumper production. Notwithstanding the series of 
sensational price breaks, trading today was characterized 
by pronounced absence of purchase support rather than 
unusual pressure to sell. Favorable weather developments 
in the United States and in parts of Europe, disturbing price 
tumbles abroad and enlarged liquidation of Chicago Ma. 
contracts, together with almost total suspension of Nort 
American export business—all combined to depress prices. 
Indications of added warlike tension between Germany and 
Czechoslovakia received little immediate notice. 

On the 26th inst. prices closed lc. off to %c. up. End-of- 
the-month liquidating sales by holders of May delivery 
contracts proved to be of too large volume today to permit 
price rallies to be sustained. Before the day ended May 
wheat touched a new five-year bottom record of 70%c., 
showing about 2c. overnight loss, but with rapid fluctua- 
tions being witnessed in the last few minutes, including a 
fleeting high of 7444c. Announcement of proposed big flour 
purchases by the United States Government assisted the 
late rallies. Transient dips carried Chicago July delivery 
to a fresh bottom price record, 71%c., off 1c. a bushel over- 
night, but July as well as other deliveries displayed at 
times notable power to recover. The best buying in Chicago 
was attributed to professional traders. 

Today prices closed 4 to %c. net lower. Chicago wheat 
prices were lower today, rallies proving to be only transient. 
Favorable crop reports, both foreign and domestic, were a 
factor. North American export business remained at almost 
the vanishing point. Reasons given for abrupt Liverpool 
price downturns included talk of fresh bearish figures on 
big crop production in this country, together with good 
rains in dry areas of Australia. Liverpool, however, later 
showed rallies. Buenos Aires quotations were extremely 
weak, off 4%4c., and disappointing action of securities and 
cotton at New York served also as adverse influences. 
Helping Chicago rallies was an upturn in wheat at Winni- 
peg, where gains of 1c. a bushel were scored at some stages. 
This represented about 2c. Winnipeg jump from preceding 
extreme lows. Open interest in wheat totaled 64,210,000 
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bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Se Ee a ee es 94 90% 89} 88% 88% 87% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cinta eietmee ager en fay Be BM sais 
September. 2222222222227 74 x AR BY WY BE 
‘s High and When Made Season's Low and When Made 
| ee *122% July 29, 1937|May_.------ 70% May 26, 1938 
GET ésaneecea 105% Sept. 28, 1937|July_...----- s1%8 May 26, 1938 
September --. 92% Feb. 9, 1938|September -._. 723% May 26, 1938 


* Based on transactions since official o , July 29; sold as h 
1321; in unofficial prior to July 29. j vento 
DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
pT eee ee ey Pane Pe ee 117% 116%HOL. 111% 110 110 
Ga bs KeRSKORERS Es REBKEE OS Sed 104% 101%HOL. 96% 95 95 
es em eee pe 85% 83%4%HOL. 78% 79% 79 
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_ Corn—On the 21st inst. prices closed Me. off to Ye. up. 
Exceptionally large receipts of corn acted as a detrimental 
influence to prices for this grain, corn arrivals being 524 
cars today. New export purchases were limited, and rural 
offerings heavy. Lake shipments for the week totaled more 
than six million bushels. 

On the 23d inst. prices closed 34 to 5<e. net lower. Dis- 
couraged by lack of an export demand and reflecting the 
weak wheat market, corn ruled heavy at slight declines 
during most of the session. Primary receipts proved quite 
liberal at 1,016,000 bushels, against 1,065,000 bushels a 
week ago. 

On the 24th inst. prices closed 14 to %e. net lower. 
Rather light export sales and primary receipts of 1,793,000 
bushels on Monday, as against 1,114,000 bushels on the 
same day last week, seemed to put pressure on the grain. 
However, the outlook is not so unpromising with Argentina 
having a short crop at higher than world prices. South 
Africa is expected to have no more than 8,500,000 bushels 
for export, and the Danube is about cleaned out of corn. 
At the same time wet weather is hindering the seeding of 
the new crop here. 

On the 25th inst. prices closed 34 to 1\%e. net lower. 
With corn receipts rather liberal and the wheat markets 
showing pronounced weakness, it was only natural that corn 
should.rule heavy and prices drop to lower levels. Sep- 
tember corn touched new low record prices for the season. 

On the 26th inst. prices closed %c. off to %ec. up. Trad- 
ing in this market was relatively light and without par- 
ticular feature. Today prices closed unchanged to e. 
lower. Although trading was light and fluctuations ex- 
tremely narrow, yet corn prices touched the season’s low 
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price record. Open interest in corn totaled 44,461,000 
bushels, 
DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sar. Mon. Tues. Wed. Thurs. Fri. 
Me; BWM. okasdcckusiciccke kd 72% 72% 71% 70% 70% 70% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
eae etter BAN 58s BIS, BOM 50% 85% 
September...............------ 59% 59% 58% 30% 58 «657 
Season's High and When Made Season's Low and When Made 
Me eeinae *74 July 29, 1937|May-...----- 54% May 26, 1938 
[ SS 66% Sept. 30, 1937/July___.----- 56 May 26, 1938 


September __. 63% Mar. 26, 1938|September _.. 57 May 26, 1938 


*Based on transactions since official opening, July 29; sold as high as 
81 in unofficial trading prior to July 29. 


Oats—On the 21st inst. prices closed 4c. lower to %e. 
higher. Trading was light and without special feature. On 
the 23d inst. prices closed 4c. to 4e. lower. These declines 
were largely in sympathy with the reactionary trend of the 
other grains. On the 24th inst. prices closed ec. to 3%e. net 
lower. There was very little of interest in this market, 
trading being very light. On the 25th inst. prices closed 
unchanged to 4c. off. This market ruled steady, though 
trading was devoid of anything of real interest. 

On the 26th inst. prices closed 154c. off to %c. up. The 
weakness of the May delivery was the feature, and was 
attributed to switching operations and outright liquidation. 
Today prices closed % to %c. net lower. There was a fair 
amount of activity in this grain, with prices easing off in 
Sympathy with wheat and corn. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Se euayegenareg sie diy Oh Bh de B88 daiz 
eae pea ie emt 26% 2634 26% 26% 26% 26 
Season's High and When Made _ | _ Season's Low and When Made 

ro #33 July 29, 1937|May-..------ 26 Apr. 5, 1938 

[( ae 32 Oct. 2, 1937|July...------ 25% Apr. 5, 1938 

September __.. 30% Jan. 10, 1938|September.... 26% Apr. 5, 1938 


* Based on transactions since official opening, July 29; sold as high as 
42% in unofficial trading prior to July 29. 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
rr rere ee pe 52 49% HOL. 48 47% 47 
July...------------------------ 47 45% HOL. 44 44% 44 
OOM «5 os cw nc ceccidcuscucces 38% 38%HOL. 36% 37% 36% 


Rye—On the 21st inst. prices closed Ye. to %e. net 
higher. The firmness of this grain was attributed largely 
to the strength displayed in wheat. On the 23d inst. prices 
closed le. to 14e. off. The weakness displayed in this 
market is attributed largely to the same influences that 
affect wheat. With bearish weather and crop reports from 
domestic and foreign sources, a declining stock market and 
no real incentive to take the upper side, the weakness of 
the grain markets ean be easily explained. On the 24th inst. 
prices closed 7c. to 2c. net lower. This grain made a full 
response to the sharp reaction in wheat. With export de- 
mand practically nil and bearish weather reports both from 
domestic and foreign sources, it was not surprising that rye 
dropped so sharply in sympathy with the sharp declines in 
wheat. On the 25th inst. prices closed 4c. to %e. net lower. 
In view of the pronounced weakness of the wheat markets, 
especially at Winnipeg, it was rather surprising, the relative 
steadiness of the rye market, though prices in some instances 
did drop almost a cent a bushel. Today’s levels registered 
new seasonal lows for rye. 

On the 26th inst. prices closed 4c. up to 4c. down. The 
May delivery was the feature, with the price showing an 
advance of 1c. a bushel, largely due to short covering. 
This improvement, however, was short-lived, May closing 
about even with the previous final price. Today prices 
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closed ™ to %c. net lower. With the wheat market con- 


tinuing its downward trend and advices overwhelmingly 
bearish as concerns the crops of the world, the grain mar- 
kets are receiving no aggressive support. What support 
there is comes largely from shorts covering, and this applies 
to the rye market. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. a; Tues. at Thurs. Fri. 
a 58% 5 4 55 5 % 54% see 
a. 57. 55% 54% 54 54% 533; 
September - - - ; _ 55% 54% 58% 52% 52% 52% 
Season's High and When Made | Season's Low and When Made 
St ncamees Aug. 10, 1937| May - ----- . 54 May 26,1938 
BS congas 72% Feb. 9, 1938|July . 58% May 26, 1938 
September __. 69% Feb. 9, 1938|September --- 52% May 26, 1938 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May- -- HOL. s of 
July 58% 57% HOL. 54% 55 55% 
October 57% 56%HOL. 54% 54% 55 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May 57% 56 HOL. 55% 55% 55% 
July 56% 56%HOL. 54% 55 55% 
October 53% 53 HOL. 51 50% 50 
Closing quotations were as follows: 
FLOUR 
Spring oats, high proven 5.50@5.80 Kye flour paveo.s 4.15@4.50 
Spring patenws_.....--. 4.85@5.30 Seminula, bbl Nos.1-3- 6.45@ --- 
Clears, first spring..---- 4.55@4.85 Ua good. ..-....--. 2.30 
Soft winter straights ... 4.10@4.35 Coruflour -...2 222. - 
tard winter straights... 4.70 5.15 Barley goods— 1.70 
Hard winter patents. _. 4.85 3-09 | Coarse .....------ 4.00 
Hard winter clears ._.---- 4.30@4.45 Faucy pearl,Nos.2,4&7 5.00@5.25 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f.. domestic... 8744! _ No, 2 white.....-......... 37% 
Manitoba No. 1,f.0.b. N.Y..11914 ( Rye, Neo. 2,f. 


0.b. bond N.Y. 71% 
Basie”: New York— . 





Oorn, New York— ‘ bs, malting ........-. 57% 
No. 2 yeliew, all rail....--- 70% Chicagu, cash...........-. 35-50 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are peepeses by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and sinee Aug. 1 for each 





of the last three years: 





Receipts at 


Chieago --_| 
Minneapolis} 
Duluth | 
Milwaukee 
Toledo 
Indianapolis 
St. Louis 
Peoria - - - - - 
Kansas City 
Omaha_ - - - 
St. Joseph- 
Wichita __- 
Sioux City 
Buffalo _ _ _- 


Tot. wk. '38 
Same wk '37 
Same wk '36 


Since Aug. 1 
/ = 
1935 ...- 





Flour | 
= } 
196 ,000| 


15,000 


90,000 
35,000 
11,000 


347,000 
306 ,000 
395,000 


16,027,000 
17,274,000 
15,673,000 





_| 1,453,000) 


261,499,000 


Wheat | 


bbls.196 Lbs| bush GU lbs | bush 56 Ibs 


250,000) 
560,000) 
488,000 
199,000} 
57,000) 
12,000) 
165,000) 
35,000) 
1,321,000 
145,600 
19,000 
331,000) 
18,000) 


5,053 .000 
3,136,000 
6,829,000 





191,956,000 





Corn 


3,210,000 
331,000 
749,000) 
415,000) 

46,000) 
262,000) 
98,000) 
456,000) 
163,000) 
35,000) 
31.000} 


5,000) 
790,000) 
6,591,000) 
2'009,000 


3,469,000) 


269,390,000) 98,764,000 


137,207,000) 


294,227,000! 158,866,000 119,742,000 


Oats 


i 


Rye | 


329,000) 
111,000 
191,000 
4,000 
535,000 
108,000 
106,000 
80,000 
40,000 
65,000 
31,000 


937,000 
2,537,000 
1.813.000 
2,077,000 


70,979,000 





2,000! 
114,000) 
107,000 

4,000) 

1,000) 

enesll 


: 3,000) 


232,000 
461,000 
727,000 





Barley 


| bush 32 lbs |bush 56 lbs|bush 48 Lbs 


82.000 
354,000 
385,000 
207.000 

1,000 


36,000 
27.000 

~ 2,000 
79.000 
1,173,000 
880,000 
1,460,000 


24,564 ,000| 88,938,000 
16,093 ,000| 76,928 ,000 
22,203 ,000'84,573 ,006 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, May 21, 1938, follow: 





Receipts at— 


New York 
Philadel'ia _ 
Baltimore _ - 
New Orl'ns* 
Galveston_ - 
Montreal -_- 
Quebec - _ - - 
Boston ~~ -- 
Sorel 
Halifax _ ___ 
Three Rivers 


Tot. wk. '38 
Since Jan. 1 
1938 .... 


Week 1937- 
Since Jan. 1 





Ce 


Flour 


bbls 196 Lbs 
153,000 
31,000 
9,000 
24,000 


300,000 
5,543,000 
231,000 
5,571,000 





bush 60 lbs 
66,000 


96,000 


2,217,000 
32,302,000 


2,821,000 





19,470,000 


bush 56 lbs 


887.000 


5,104,000 








15,140,000 











Oats Rye Barley 
bush 32 lbs |bush 56 lbs| bush 48 lbs 
7,000 4,000 17,000 
Ce as 12,000 
14,000 16,000 1,000 
SOT raaudeul: -. satwae 
140,000} 103 000} 573,000 
cma | aieaws 200,000 
i ee: Te aes 
TS che at 82,000 
199,000 123 ,000 885,000 
1,577,000) 1,492,000) 3,968,000 
347,000 596,000 24,000 
1,415,000! 1,299,000 298,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, May 21, 1938, are shown in the annexed 
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! 
Flour Wheat Corn 
Erports for Week - 2 | —_——-—— ———— ——______—_ 
and Since Week , Since Week Since Week Stnce 
July 1 to May 21 July 1 May 21 July 1 May 21 July 1 
1938 1937 1938 | 1937 1938 1937 
Barrels| Barrels Bushels Bushels Bushels | Bushels 
United Kingdom_| 63,930) 2,138,991 976,000) 63,352,000/3 ,678,000/32,619,000 
Continent , 2,850| 471,352) 1,355,000) 47,849,000/2,185,000' 31,996,000 
So. & Cent. Amer_| 15,500) 561,500} 10,000} 1,188,000) —____-- 172,000 
West Indies ; 25,500) 1,322,000 1,000) ae. <sdkas 5,000 
Brit. No. Am. Col 3,000 25,000 <—aiet | - sande «isles 1,000 
Other countries 3,145 241,218 232.000) 1,850,000 4.000 12,000 
Total 1938 113,925, 4,760,061) 2,574,000 114,306 ,000/5,867 000 64,805,000 
84,675) 4.894.775! 3,194,000'106,770.000 7,000 





Total 1937 
The visible supply of grain, comprising the stoeks in 
granary at principel points of accumulation at lake and 
seaboard ports Saturday, May 21, were as follows: 
GRAIN STOCKS 





Wheat Corn Oats Rye Barley 
United States Bushels Bushels Bushels Bushels Bushels 
Boston en -~---- 1,000 ———-  aecanne 
New York...- 29,000 2,000 56,000 1,000 seesity 
Philadel phia- 216,000 40,000 21,000 13,000 15.000 
Baltimore _ _ -- 164,000 26,000 10,000 34,000 2,000 
New Orleans - - 19,000 257,000 26,000 CC p= 
Galveston - — --- 1,000,000 wate le nae eee 2.000 _ 
Fort Worth -- -- 771,000 136,000 14,000 4,000 4,000 
Wichita ee.  ncaoce 4,000 a § § setses 
Hutchinson —--- ‘ Oo) eee eee ee eee ee 
St. Joseph _ --- cn 981,000 240,000 129,000 1,000 6,000 
Kansas City ----- : 5,596,000 542,000 290,000 202,000 17,000 
ee . 1,047,000 2,022,000 33 ,.000 42,000 56,000 
Giemt CA .2<<+ = 148,000 298,000 48,000 3,000 20,000 
Ob. Bee. Cccccce ; 982,000 818,000 54,000 4,000 11,000 
Indianapolis - - - - i 232.000 1,029,000 ee? eee: | ee 
Peoria 7 7,000 95,000 4,000 NS ca a ie 
Chicago 7.141,000 11,530,000 1,166,000 473,000 320,000 
os afloat_- ne sices i" Seid PRI e ae i es 
On Lakes : 353,000 1,025,000 —_____- 97,000 157,000 
Milwaukee_-_..---- 1.231.000 1,090,000 212,000 17,000 390,000 
Minneapolis - - - - -- 4,167,000 885,000 5,687,000 323,000 2,369,000 
Duluth 3,121,000 6,063,000 1,321,000 572,000 1,231,000 
a 133,000 1,000 3,000 2.000 120,000 
Buffalo ---. -- 3,595,000 2,778,000 435,000 203 ,000 90,000 
7 afloat ; 262,000 his te ded ae > bedee erie hel 
re Se 23,000 iad bihathan 
Tota) Mey 21, 1938 32,395,000 31,144,000 9,706,000 2,001,000 4,808,000 
Total May 14, 1938 34,710,000 34,365,000 11,849,000 1,998,000 4,938.000 
Total May 22, 1937 16,520,000 3,649,000 6,279,000 1,823,000 6,216,000 


Neote—Bonded grain not included above: Barley—Duluth, 21,000 bushels; on 
Lakes, 601,000; total, 622,000 bushels, against 1,547,000 bushels in 1937. Wheat 
New York, 62,0C0 bushels; Buffalo, 188,000; on Lakes, 2,761,000; Erie, 38,000; 
on Canal, 100,000, total, 3,449,000 bushels, against 10,717,000 bushels in 1937. 


Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river &seabd. 9,249,000 —___~_- 426,000 101,000 1,246,000 
Ft. William & Pt. Arthur 12,099,000 —_____~- 465,000 852,000 1,103,000 
Other Can. & other elev. 11,224,000 —_-____. 4,570,000 219,000 3,889,000 
Total May 21, 1938 32,572,000 mae 5,461,000 1,172,000 6,238,000 
Summary— 
a ars 32,395,000 31,144,000 9,706,000 2,001,000 4,808,000 
ee 32,572,000 # £-.....- 5,461,000 1,172,000 6,238,C00 


Total May 21, 1938__ 64,967,000 31,144,000 15,167,000 3,173,000 11,046,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended May 20 and since July 1, 1937 and July 1, 1936, are 
shown in the following: 























Wheat Corn 
Erports ‘Veek Since Since Veek Since Since 
May 20, vuly 1, July 1, May 20, July 1, | July 1, 
1938 1937 1936 1938 1937 | 1936 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 3,254,000) 164,282,000) 173,150,000} 5,828,000) 65,188,000 7,000 
Black Sea- 448,000) 76,860,000) 60,008,000 583,000; 8,098,000) 25,741,000 
Argentina_| 1,322,000) 59,588,000) 156,284,000 984,000) 181 ,526,000|353 ,986 000 
Australia -| 2,861,000/110,218,000| 88,800,000) ------|  ------}| ------ 
SS a r Ss FF ee ee eee ee eeeenen 
Other | 
countries 136,000) 23,554,000) 27,968,000 480,000! 75,293,000) 18,413,000 
Total __! 8,021,000! 447,718,000!515,.586,000! 7,.875,000'330,105,000!398,147,000 





Corn Loans of CCC Through May 19 Aggregated 
$20,702,683 on 42,759,025 Bushels—Announcement was 
made on May 20 by the Commodity Credit Corporation 
that ‘Advices of Corn Loans”’ received by it through May 19, 
1938, showed loans disbursed. by the Corporation and held 


by lending agencies on 42,759,025 bushels of corn. 


Such 


loans aggregated $20,702,683.48, based on a loan rate of 
50 cents per bushel, of 214 eubie feet of ear corn testing up to 


1414% moisture; the average amount loaned 


per bushel 


determined in this manner thus far has been .4842 cents. 
Figures showing the number of bushels on which loans have 
been made by States are given below: 


State— Bushels State— Bushels 
I oan Soave atin Ewh Bg” aaa 1,391,264 
SRNR TE 7 338 554 | Nebraska. _ _ ....---.--- 3,348 ,022 
a. sk scichectgteapilipg aes ste es acc dnc dows cb od tae 92,720 
od oo oS ste ah cena ig 24,755,130} South Dakota_---------- 1,164,243 
0 Re ee Rr —EE 4,203 
DOING. 2... ane _-- 3,606,817 


Weather Report for the 


Week Ended May 25—The 


























statement: 
Erports from— Wheat Corn Flour Oats Rye | Barley 
Busheis Bushels | Barrels Bushels” Bushels Bushels 
yo. ee 58,000) 199,000 (ete. abeseed Swuscee 
| | SE eee ESSE FE eS Eee Sf eee 
Baltimore _-----~---- SaQ00, «=... SE. Seal. tweet awa aes 
Texas City --------- ME Sveheck luca) deeeedl) accel “abasak 
Port Arthur, Texas _- 96 ,000 anche “naioebel | tna deles: bee uakehl ake cin 
a SERGE Cec iei as Tein amity aman gl 
New Orleans --- ---- 67,000) 953,000 Wee “akkucel ! .deidadal” sastkas 
Galveston. --------- ESE SS, Sere Seen el eee 
Montreal ---------- 923 ,000) 1,848,000 61,00G; 140,000) 103,000) 573,000 
ER awesceneul. sinadel .ancace Ge Aalekael “dtasase” Lacatecs 
Quebes. ..........- ae eae ae see 200,000 
Three Rivers------- FS | I Cae Re eeaan 82,000 
Prince Rupert - - - - -- WE Fase ctel Aol c ee COOLS RL eee OP ~datenn 
Total week 1938_-_| 2,574,000|5,867,000) 113,925 140.000 103,000); 855,000 
Same week 1937_---| 3,194,000' ______ 84,675! 282,000) 501,000 22.000 





general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather fur the week ended May 25, follows: 


The week was warmer than normal in most of the country from the 
lower Great Plains eastward and northeastward, as well as in the extreme 
West. Subnormal temperatures were recorded over most of the upper 
Great Plains and the Southwest. In southeastern sections the week 
ranged from 4 degrees to 8 degrees warmer than normal, while in the in- 
terior of the Pacific Northwest plus departures ranged from 4 degrees to 

degrees. In the eastern Great Basin and upper Rocky Mountain region 
the week was from 4 degrees to 7 degrees cooler than normal. ; 

Minimum temperatures throughout the country were generally in ex- 
cess of 40 degrees, except in more northern —— and locally in the West. 
The lowest temperature for the week was degrees at Modena, Utah and 
Yellowstone Park, Wyo. 

Precipitation Was moderate to heavy 
Missouri Valleys, as well as in much of Oklahoma and northern 


in most of the Ohio and lower 
Texas. 


The destination of these exports for the week and since 
July 1, 1937, is as below: 


The weekly totals were also moderate to fairly heavy in portions of the 


Middle Atlantic States and some north-central sections. 


Rainfall was 
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light in Florida and on the central and west Gulf coast, while much of the 
far Southwest and extreme West experienced a practically rainless week. 


Eastern Drought Relieveé@—Too Wet in Much of West 

Additional widespread, substantial to heavy, rainfall has relieved the 
droughty conditions that had developed over a large eastern area from 
the Ohio Valley eastward and northeastward. In fact, field work over 
much of the Ohio Valley is now being retarded because of heavy rains 
and wet soil, practically the entire area having received from around 3 to 
as much as 6 inches of rainfall during the past week. Also the soil is now 
in good condition rather generally in the Atlantic area as far south as 
northern North Carolina. 

Rainfall was also generous to heavy practically everywhere between the 
Mississippi River and the Rocky Mountains, and, in general, interfered 
with normal field activity. There was considerable damage from soil 
washing and flooding of lowlands in many 7. especially in the lower 
Plains and the upper nr Valley. he weekly rainfall in parts of 
eastern Kansas amounted to from 5 to 7 inches, while the northwestern 
Plains, including much of Montana, had from 2 to nearly 4 inches. In 
general, the soil is now too wet over most of the principal agricultural 
sections of the country, with the Great Plains area, where there had been 
a long tendency to dryness, better supplied with moisture than for many 
years at this season. 

Two droughty sections remain, the Southeast and far Southwest. In 
much of the south Atlantic area local showers were beneficial, but_a gen- 
eral] rain is still needed from southern North Carolina southward to Florida 
and southwestward to the lower Mississippi River, with the drought being 
especially severe in the Florida Peninsula. Also, in the far Southwest, 
including principally New Mexico and Arizona, moisture is still badly 
needed. From other Rocky Mountain States westward the situation, on 
the whole, is unusually favorable. 

The entire Corn Belt had frequent rains during the week and plaatios 
has been further delayed. In fact, very little was seeded in much of the 
principal-producing area. t 

In Indiana planting is about half done and it is three-fourths finished in 
much of Illinois, but some early fields are becoming quite weedy. t was 
too wet in tne lower Missouri Valley, with about one-fourth planting yet 
undone in Missouri and many fields Scocmning weedy in eastern Kansas and 
Oklahoma, with considerable rep:anting necessary in the latter State be- 
cause of washing. In the northern Plains wet fields delayed work, although 
about half of the crop has been put in as far north as South Dakota. 

In Minnesota planting is very backward, but was resumed on lighter 
soils and uplands the latter part of the week. In lowa frequent rains de- 
layed field work and there has been a considerable acreage lost in early 
planted because of erosion, silt covering, and rotting seed; there is some 
yellowing because of wet ,cloudy weather; 57% of the corn has been planted, 
18% below normal and 6 days late. 

Small Grains—Good growing weather in most eastern sections of the 
Wheat Belt was reflected in improved progress and condition generally, 
although some grain was beaten down by wind and rain in the lower Ohio 
Valley. Winter wheat is ripening in Kentucky and is heading north- 
ward to southeastern lowa and southern Nebraska. Growth is generally 
too rank in Missouri and some yellowing is reported. Wet weather re- 
tarded owth and caused some injury in eastern Kansas; orange leaf 
rust and some black stem rust is reported in this State and injury from 
late freezing is becoming apparent in western and south-central areas. 
Over the northern Great Plains condition and progress of winter wheat 
and other small grains are mostly fair to excellent. In the far Northwest 
the week was generally favorable, with good progress reported at the close. 

Rye is heading northward to South Vakota and oats are ripening from 
Oklahoma eastward. Barley is being harvested in Oklahoma where winter 
wheat is heading and ripening in extreme southern sections. Some wheat 
and oats were harvested in Arkansas and good oat yields are reported in 
portions of the Southeast. 

Cotton—The weather was fairly favorable in the eastern Cotton Belt, 
but north-central and northwestern sections are too wet. Temperatures 
were generally above normal, especially in the eastern belt. ; 

In Texas cotton made fair progress, with stands and general condition 
mostly fair to good. Chopping was delayed by wet soil in central dis- 
tricts and planting is not yet finished in the northwest; considerable re- 
planting is necessary in the persistently wet areas. There was too much 
rain in Oklahoma and planting made slow progress, with considerabie 
damage by washing. : 

In the central States of the belt conditions were mostly favorable in the 
south, but they were largely unfavorable in northern sections, because 
of too much rain in many :ocalities, althougn in a good many places general 
progress of the crop was satisfactory. A few squares are forming as far 
north as southern Arkansas. , d 

In the eastern belt the weather was mostly favorable, especially in the 
north, but more rain is needed in the southern part of the area. In southern 
Georgia stands are poor and growth slow because of dryness. It is still 
too dry in many localities of South Carolina, although local rains were 
beneficial. Chopping is about finished in the southern part of the eastern 
area. 


The Weather Bureau furnished the following resume of 


conditions in the differnt States: 

Virginia—Richmond: Warm; moderate rains. Favored crops and farm 
work. Transplanting sweet potatoes and tobacco about finished in east, 
starting in west. Meadows and pastures good to excellent; haying begun. 
Wheat and oats heading and filling; corn doing well. WVlanting cotton 
continues. breparing ground for planting spanish peanuts. 

South Carolina—Columbia: Warm; local moderate rains more favorable 
for cotton growth; chopping making very good progress; first cultivation 
about completed in south; still too dry in north for good stands of late 
planted; so.we replanting. Progress of corn, truck, tobacco, gardens and 
pastures checked, but beneficial local rains last 2 days. Oat harvest about 
over in south; threshing; oat and wheat harvest active in north with late 
oats yielding well. ' 

Georgia—Atlanta: Too dry, except for cotton; warm. Unfavorable for 
sweet potatoes, truck and tobacco in south; cutworms danaging truck 
crops in middle. Cotton planting in north near completion; chopping 
good advance in north and middle; much cultivation; stands poor and 
growth slow in south. 7 

Florida—Jacksonville: Severe drought continues. Progress and condition 
of cotton fair in north, deteriorating elsewhere; chopping nearly finished; 
fields clean. Corn mostly deteriorating on uplands and fair on lowlands, 
except fairly good to good in extre. e north where at critical stage and 
needing rain badly. Citrus damaged extensively; young trees dying 
rapidly and old shedding fruit and leaves. Miscellaneous crops fair in 
extreme north, poor elsewhere. Kanges dry, with extensive fires burning. 
Scattered light rains at end of week heipful, but inadequate. 

Alabama—Montgomery: Light to moderate rains. Warm nights favor- 
able for growth; rains will improve germination. Condition of cotton 
mostly fair to rather good; planting about done; chopping general. Har- 
vesting oats continues. More rain needed for setting out sweet potatoes. 
Miscellaneous field and garden crops u.ostly good; rain n ed. 

Mississippi—Vicksburg: Cotton planting practically con pleted; prog- 
ress of chopping mostly very good, with occasional stands rather poor and 
average condition seasonally belated. Progress and cultivation of corn 
very good with planting continuing. Rain needed in u-ost of southern 
third and locaily elsewhere. Progress of gardens and truck generally ex- 
cellent. Pastures fair to good, except poor in southern thira. 

Louisiana—New Orleans: Beneficial rains early in week, but more 
needed locally. Progress of cotton good; chopping good advance; condi- 
tion generally good, though replanting locally in northeast. Progress and 
condition of other crops generally satisfactory. (ood advance harvesting 
oats, Making hay, digging potatoes and setting sweet potatoes. 

Tezas—Houston: Warm; light to locally excessive rain, except dry in 
extreme west and along coast. Progress and condition of corn fair; rain 
and warmth helpful, but fields in wetter areas becoming grassy; chop- 
ping in extreme west, tasseling general in central. Winter wheat and 
minor grains fair to good progress and good condition; rain mostly favor- 
able, but some rust damage in wetter areas. Oats ripening; some harvested. 
Cotton fair progress and fair to good condition generally; stands — 
fair to good; chopping in extreme west, but delayed by wet soil in central; 
considerable planting yet to be done in northwest; some planting and re- 
planting in central account wet soil. Truck fair. Ranges g to ex- 
cellent; cattle mostly good. Fruit fair in central. 

Oklahoma—Oklahoma City: Warm; moderate to excessive rains. Much 
replanti of spring crops. Some local hail, wind, and flood mem. 
Cotton planting slow advance; too wet for that already up; considerable 
to replant. Progress and condition of corn fair; needs sunshine and culti- 
vation. Oats heading generally; ripening in south; some harvested in 


Volume 146 











Chronicle 


extreme south-central; beskey 


3545 


p d being harvested. Progress and condition 
of winter wheat fair to good; heading; heads well filled: ripening in extreme 
south; red rust prevalent. Pastures very good. Livestock good. Gar- 
dens and minor crops satisfactory advance. 
_Arkansas—Little Rock: Progress of cotton good to very good, due to 
warmth and rain, but too wet locally; condition rather poor to very good; 
much replanting; some poor stands; still planting locally; chopping fair 
advance; few squares in extreme south. Progress of corn very good; grow- 
ing nicely and being cultivated; condition fair to very good; some poor 
Stands. Very favorable for meadows, pastures, tatoes, sweet potatoes 
and tomatoes. Wheat and oats being harvested. Some potatoes marketed. 
fs 7 ennessee—Nashville: Progress and condition of corn very good; warmth 
avorable; planting not over; cultivation progressing. Cotton planting 
fair advance; condition and progress rather poor; some replanting neces- 
Sary. Progress and condition of winter wheat very good, except too wet 
locally; some rust appearing; some fields soon ready to cut. Tobacco 
setting progressed rapidly; crop growing well; mold damaging plants in 
beds. Hay crops, potatoes and gardens good to excellent. 


THE DRY GOODS TRADE 
New York, Friday Night, May 27, 1938 

Adverse weather conditions prevailing in many sections 
of the country and the continued low level of industrial 
activities, again asserted a retarding influence on retail 
business. Seasonal apparel lines continued to be particularly 
affected, with purchases mostly confined to low-priced 
merchandise. Little doubt is felt, however, by retail mer- 
chants that the advent of real summer weather will quickly 
put an end to the present apathy on the part of the buying 
public, notably as far as seasonal merchandise is concerned. 
Department store sales, throughout the country, during the 
week ending May 14, according to the usual survey of the 
Federal Reserve Board, fell 16% below the corresponding 
week of 1937. In the metropolitan area the New York 
Federal Reserve Bank reported a decline of 12.3% for the 
106% while in Newark stores the dollar volume decreased 

. O- 

Trading in the wholesale dry goods markets continued 
quiet, although a growing number of small reorders was 
received, reflecting the reduction of inventories in many 
retail establishments to a figure where a slight upturn in 
the demand will necessitate fill-in purchases. Little buying 
was done by stores in the industrial sections of the country, 
whereas merchants in the South and Southwest showed more 
willingness to cover nearby requirements. Business in silk 
goods, following its recent fair activity, turned quiet, and 
the delivery situation on wanted fabrics, notably of the sheer 
variety, appeared considerably eased, with prices showing 
slight concessions. Trading in rayon yarns was unsettled, 
owing to the series of moderate price reductions announced 
during the week, for all classes of yarns. While so far-the 
cut in prices failed to greatly stimulate buying on the part 
of users, it was predicted in some quarters that yarn pur- 
chases for fall goods will soon expand sufficiently to enable 
producers to advance their quotations. 








Domestic Cotton Goods—Trading in the gray cloths 
markets remained inactive, and prices showed a slightly 
easier trend. Although stocks of cloths in converters’ 
hands are admittedly small, and mills adhered to the policy 
of drastically curtailing their output, buyers showed little 
interest in offerings, owing, on the one hand, to the slow 
movement of finished goods caused by adverse weather 
conditions, and, on the other hand, to the further slump 
in raw cotton values and the general weakness in other 
commodity and security markets. Sentiment in producing 
circles, however, remained fairly confident as it was felt 
that, with the expected resumption of Government pur- 
chases of cotton goods for relief purposes and the arrival 
of seasonal warm temperatures, retail stocks will be quickly 
cleared and wholesalers will be called upon to replenish 
dwindling inventories. Business in fine goods continued 
very guiet as the reduction in rayon prices injected a new 
element of uncertainty, inasmuch as buyers were awaiting 
downward price adjustments for a number of cloths before 
entering the market. Closing prices in print cloths were 


as follows: 39-inch 80s, 64%e.; 39-inch 72-76s, 6e.; 
39-inch 68-72s, 5e.; 38'%-inch 64-60s, 4%ec.; 38%-inch 
60-48s, 334¢. 


Woolen Goods—Trading in men’s wear fabrics expanded 
moderately, as cutters’ operations showed a mild upturn 
and, as a result, manufacturers displayed somewhat more 
willingness to lay in supplies of goods at current low price 
levels. While staples fabric continued neglected, growing 
interest was shown in faney weaves for shipment until the 
end of July or the beginning of August. Reports from retail 
clothing centers continued their poor showing, with rainy 
and cool weather interfering with the sale of summer apparel. 
Business in women’s wear goods experienced a mild upturn 
as garment manufacturers placed initial orders on the new 
fall lines. Although the slow movement of goods in dis- 
tributive channels restricted the volume of sales, it was 
confidently anticipated that more seasonal weather con- 
ditions will quickly result in the placing of substantial orders 
by manufacturers. 


Foreign Dry Goods—Trading in linens remained quiet, 
but increased interest was shown in fancy linens for June 
promotions. Reports from foreign primary centers continue 
to stress the dearth of substantial buying orders on the 
part of importers. Business in burlap turned slightly more 
active, both for shipment and spot deliveries. Prices ruled 
a trifle easier, reflecting the lower trend in Caleutta and, 
in part, the decline in the sterling rate. Domestically 
lightweights were quoted at 3.40c., heavies at 4.70c. 
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News Items 


Connecticut—Legal Investment List Current Changes— 
The following bulletin was issued as of May 20 by the State 
Bank Commissioner, showing the first amendments to the 
legal investment list for savings banks of May 1, published 
in full in our issue of May 14—V. 146, p. 3221: 


Addition 
Fall River Electric Light Co., Ist 3s, 1968. 
Deductions 


New York & Queens Electric Light & Power Co., lst & consol. 34s, 1965. 
New York State Electric & Gas Co., Ist mtge. 44s, 1980 

lst mortgage 44s, 1960. 

lst mortgage, 4s, 1965. 


Debt Limit Evasion in ‘‘Pump-Priming” Bill Assailed 
by I. B. A.—The following resolution was adopted by the 
Board of Governors of the Investment Bankers Association 
of America, at its regular spring meeting in White Sulphur 
Springs, W. Va., which ended on May 18: 

Whereas, A sub-section of H. J. R. 679, the so-called ‘‘pump-priming’ 
measure now before Congress, provides: 

“In the event that, due to constitutional limitations, any State, Territory, 
possession, political subdivision or other public body shall be unable to 
participate by way of loan and grant in the benefits of this title, the Adminis- 
trator, with the approval of the President, may advance moneys to any 
such public agency upon agreement by such public agency to pay back in 
annual instalments, over a period of not to exceed 25 years, at least 55% 
of the amount so advanced with interest thereon for the period of amortiza- 
tion;”’ and, 

Whereas, Debt limitations are designed to protect taxpayers, present and 
future, and to enable public bodies to establish and maintain credit by 
protecting investors in their securities; and 

Whereas, experience has demonstrated the dangers and costliness of 
imprudent fiscal policies and excessive debt and tax burdens, even though 
within prescribed debt limitations, 

Therefore, Be It Resolved, That the Investment Bankers Association of 
America, through its Board of Governors, in the public interest and for the 
protection of investors, strongly protests this proposed evasion or circum- 
vention of State constitutional or statutory debt limitations. 


Massachusetts—Changes in List of Legal Investments— 
The following is the text of a bulletin (No. 6), issued by the 
State Bank Commissioner on May 18, showing tbe latest 
revisions in the list of securities considered eligible for invest- 
ment by savings banks in Massachusetts: 


Added to the List of July 1, 1937 


Municipal Bonds and Notes 


Town of Bar Harbor, Me. Town of Groton, Conn. 
Town of Paris, Me. Town of Southington, Conn. 


Municipal Bonds (Only) 
Nashville, Tenn. 


Public Utilities 
As of Apr. 16, 1938: Providence Gas Co., Ist mtge. 4s, series B, 1963. 
As of Apr. 16, 1938: Bangor Hydro-Electric Co., Ist mtge. 3s, 1963. 


Removed from the List—Railroad Bonds 
New York & New England RR.: Boston Terminal, Ist 4s, 1939. 
Sunbury, Hazelton & Wilkesbarre Ry., 2d 6s, 1938. 
Matured May 1, 1938. 


Railroad Equipment Trusts 
Hocking Valley Ry. , Rauip. trust, series 1923, 5s of 1938. 


Matured Apr. 1, 
Southern Railway, Equip. trust, series X, 5s of 1938. Matured Apr. 1, 1938. 
Long Island RR., Equip. trust, series E, 5s of 1938. Matured May 1, 1938. 

Matured May 1, 1938 


Virginian Railway, Equip. trust, series D, 5s of 1938. 


Municipal Circular Recommendations Advanced by 
I. B. A. Committee—The following is the text of a state- 
ment by John 8. Linen, Second Vice-President, the Chase 
National Bank of New York, and chairman of the Munic- 
ipal Securities Committee, I. B. A. of A., regarding the 
voluntary action of dealers in State and municipal securi- 
ties, which are exempt from regulation of the Securities and 
Exchange Commission, to provide the fullest possible infor- 
mation to investors: 


An interesting and impressive step in the direction of self-regulation 
entirely free of any governmental agencies is presented by the report of the 
Municipal Securities Committee of the Investment Bankers Association of 
America dealing with revised circular specifications for municipal securities. 

As a result of objections raised by State and municipal officials and 
municipal dealers, securities of States and their political subdivisions and 
agencies have been exempted from the provisions of the Maloney Bill as 
reported to the House Committee except for the section dealing with fraud. 
cs bony oe a exempt from present Federal regulations except those dealing 

It is significant that in spite of this exemption these further efforts are 

made by the municipal dealers to revise and improve upon circular 
% pen ‘pots fo a. eR gine d assurance can be given the investing 
e Os esse! rma 
ade available. Ns ure of all mtial info: tion will be 
© special committee appointed by the Municipal Securiti mm, 
for the revision of circular specifications, it is Titerest a oe 
appointed before any knowledge was had that the Maloney Bill or any 


Charlotte, N. C. 


similar bill was to be introduced. George L. Martin, Kelley, Richardson 
& Co., Inc., Chicago, was chairman of the committee. 

It has been found by experience that members of the Association have 
been most responsive to suggestions from the Municipal Securities Com- 
mittee where their attention has been called to any omissions. The desire 
on the part of practically all investment dealers to have and retain the 
respect of the responsible members in the business has proved to be_an 
effective contro] in such matters. 


GENERAL CIRCULAR RECOMMENDATIONS 
Municipals 


Circulars describing offerings of bonds, notes, or other evidences¥ of 
indebtedness of a State, city, county, town, village, or similar regularly 
constituted municipality or other political subdivision should contain 
information on the following points: _ ‘ 

1. The legal name of the borrower with accurate and complete descriptive 
title of the issue offered. (Accurate nomenclature.) 

2. Total amount of issue. 

3. Date of issue. : ‘ ; 

4. Date of maturity of issue; or if serial maturities or more than one 
maturity, list or indicate each Maturity with amounts thereof. 

5. Options of prior payment, clearly stated, if any. 

6. Rate and dates of interest payments with place or places of payment. 

7. Whether in coupon or registered form with denominations thereof 
and privileges of interchangeablity of form and (or) denominations; and 
whether registerable fully or only as to principal. 

&. Federal or State tax exemption privileges. (Optional.) 

9. ew legal investments for certain purposes in certain States. 
(Optional.) 

; fo. Purpose of issue adequately described. 

11. Latest obtainable financial statement with date of statement and 
source of information clearly stated: 

(a) Assessed valuation and, if possible, the basis of assessment in rela- 
tion to actual value, for both real and personal property (separately if 
available). Actual valuation may also be stated at dealers’ option if an 
official estimate of such valuation is obtainable; in such cases date and 
source of such statement should be given. 

(b) Total bonded debt, including present issue, payable from general 
taxes and such other bonded indebtedness for which the municipality is 
either primarily or ultimately generally liable. 

(c) Less self-supporting debt and less sinking funds for other than self- 
supporting debt. Bonds payable eee og Bytes special assessments, but 
ultimately from general taxation, should included in the total bonded 
debt, but may be shown by appropriate footnote as representing only 
contingent liability of the municipality. The amount of such indebtedness, 
however, should not be deducted in the statement arriving at the net debt. 

(d) Net bonded debt. 

(e) Notes or other evidences of indebtedness issued in anticipation of 
later funding into bonds should be included within the financial statement. 

(f) Depts of any other political subdivision having the power to levy 
taxes upon the taxable property of the issuing municipality should be shown 
when official figures or reasonably accurate estimates are available. Such 
figures may be given as approximate rather than actual. If the above 
cannot be complied with a statement shall be made to the effect that the 
bonded debt of the issuer does not include the debt of any other political 
subdivision having the power to levy taxes upon the taxable property, 
subject to the taxing power of the issuer (not necessary in circulars descri 
ing issues of a State). 

(g) Population; last official census figures should be given when avail- 
able, and if later estimate is used, give date and source of same. 

12. Description, location, and characteristics. 

13. Kind of bond—general obligation, guaranteed obligation, assess- 
ment bond, special tax, special fund, or special revenue bond. 

14. Explanation of mo ny method of payment: 

(a) Special tax or fund or special revenue—(not necessarily included if 
bonds are ultimately general obligations payable from full taxing power) . 

(b) If payable from limited property taxes, it shoud be clearly evidenced 
that the bonds are payable from ad valorem taxes levied upon all taxable 
property within the limits imposed by law. 

(c) Priority of issues, if any, should be shown. 

(d) Tae amount of taxes levied and the coliection record for the preced- 
ing three years should be shown where available. (Not necessary in cir- 
culars describing bonds of a State.) 

(e) If bonds are payable solely from special taxes or special funds this 
should be stated a ee and the source of such taxes or funds clearly 
and completely described. If bonds are payable solely from special revenues, 
see subdivision No.'19, Special Revenue bonds. 

15. Actual yield or yields, or dollar price or prices with approximate 
yield or yields, or ‘‘Price on Application.’’ Not *‘At the Market.”’ 

(a) Indicate fact that accrued interest is to be added. 

16. Name and location of attorneys approving legal features: and whether 
already approved or to be approved, 

17. Date of issuance of circular. 

18. District bonds: 

Of first importance in a circular is a direct and complete description of 
the municipality or political subdivision—exactly what it includes and 
what its special powers and purposes are—and a full definition of the 
available revenue producing powers. 

19. Special Revenue Bonds: 

Reference is made to a resolution adopted by the Board of Governors on 
May 11, 1937, that part of which outlining specifications is as follows: 

That advertisements or circulars describing revenue bonds shall clearly 
indicate the nature of the obligation. 

That the customary form of the ordinary municipal circular and advertise- 
— be varied to prevent confusion in the mind of the casual or careless 
reader. 

That the type of obligation be described clearly in the caption, and with 
prominence consistent with that accorded to the name of the municipality. 

That priority of obiigation, if any, be stated specifically. 

That the statement of assessed valuation, total debt, &c., if included, 
be given a secondary rather than a primary position. 

hat in connection with such statement of assessed valuation, &c., a 
statement shal: be made, and prominently displayed, to the effect that the 
assessed valuation reported is not subject to taxation for the payment of 
principal or interest of the bonds. 

20. General: 

(a) Where a default or forced refunding may have occurred either as to 
principal or as to interest, the circumstances should be weighed carefully, 
considering whether it was purely technical or not, the extent and duration 
of it, and its effect upon the ability of the issuer to meet its existing obliga- 
tions. Determination should be made, in the light of ail of the circum- 
stances, whether the default or forced refunding constitutes a material fact 
and if so reference should be made to it. 

(b) Pricing opticnal bonds—-Where optional bonds are redeemable at 
end the usual procedure should be followed, the yield to be computed on 

nds selling at a premium to the first ca.l date, and on bonds selling at a 
discount the yeild to be computed to the ultimate maturity. However, on 
bonds callable at a sliding scale of premiums, it is preferable to use a dollar 
price without reference to yields. but if yields are shown the buyer should be 
informed of the yield to him on the most disadvantageous is and when 
this is ae then any other yields shown for any other call dates are 
permissible. 

The aim of these recommendations is to continue to bring about full dis- 
ciosure of all material facts which would have any bearing = the security 
offered. The above outline will serve as a guide but should other factors 
arise, full disclosure of such material facts should be appropriately set out. 


Municipal Year Book, 1938—A new edition of the an- 
nually published Municipal Year Book, edited by Clarence E. 
Ridley and Orin F. Nolting, has been published —- by 
the International City Managers’ Association, 13!3 East 
60th St., Chicago. This new issue contains 62% pages and 
retails at the customary price of $5. 
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W Reflecting the spitting scene of municipal developments, this fifth issue 


of the Municipal Year Book includes a number of entirely new features. 
Some of the new sections are “Sources of Municipal Powers,” ‘Classes and 
Forms of Municipal Government,” ‘‘Municipal Retirement Systems, 

“Organizations of 1 Government Employees,” ‘Trends in the Cost of 
Local Government,”’ and “Official State Sources of Municipal Data. 

Perhaps the most important new feature is the inclusion of the 849 munic- 
ipalities between 5,000 and 10,000 population. For each of the 1,809 cities 
in the United States having a population of 5,000 or more, the Year Book 
gives the form of government, area of the city, term and salary of council- 
men, the number of councilmen and whether elected by wards or at large, 
utilities owned, officials other than councilmen elected by the people, =O, 

The Year Book is divided into five general divisions: Resume of municipal 
activities in each of 24 fields in 1937, general governmental data, municipa 
personnel, municipal finance and sources of information. — All of the sections 
which were carried in previous issues have been entirelly revised and 
brought up to date with new material added to most of the sections. F 

In a general summary, Luther Gulick, director of the Institute of Public 
Administration, presents a picture of American cities in 1937. In addition 
to the articles in each of the 24 fields such as police, fire, public works, public 
health, there is an article on Federal-city relations in 1937 and a detailed 
summary of the activities of State municipal leagues. Another section of 
the book answers the question as to what cities have municipal retirement 
systems, whether on an actuarial basis, number of employees covered, 
types of benefit, &c. There is also detailed information for hundreds of 
cities regarding the number of employees, total expenditures for salaries and 
wages, average salary of chief municipal officials, kc. For each of the 960 
pe ond 1, ,000, the Year Book lists the names of 12 chief municipal 
officials. 

Because the Year Book ‘‘will not answer all the questions on which the 
municipal official desires information,” considerable space is devoted to 
listing types and sources of information available and of value to municipal 
officials in day-to-day administration. For example. there is a list of model 
municipal ordinances, a list of books, pamphlets, and reports published in 
1937, a list of sources of standards and specifications, &c. 

The Municipal Year Book is the only annual authoritative resume of 
activities and developments in the various fields of municipal government. 
pane so ro included over 2,000 municipal officials and about 200_other 
authorities. 


North Carolina—Study of Debt Structure Prepared—The 
current issue of the “Southern Financial Review,’’ published 
by Equitable Securities Corporation, Nashville and New 
York, contains a detailed study of the debt structure of the 
State of North Carolina. Highway bonds aggregating $85,- 
396,000 account for 54.93% of the State’s gross funded in- 
debtedness, according to the study, which shows that as of 
Jan. 1, 1938, the sinking fund provided for these bonds 
amounted to $9,134,288. 


Port of New York Authority—U. S. Supreme Court 
Approves Federal Tazation of Salaries—The United States 
Supreme Court, in a decision rendered on May 23, ruled in 
favor of the Federal Government, upholding its right to 
levy a tax on employees of the above Authority on the 
salaries they received for their services. 


Justices Butler and McReynolds dissented. Justice Black delivered a 
separate concurring opinion in which he said that the entire subject of 
intergovernmental tax immunity should be reexamined in the light of the 
16th amendment. 

The majority opinion was read by Justice Stone. Justices Cardozo and 
Reed took no part in the case. Tne question at issue was whether Federal 
income tax for 1932 and 1933 could be collected from three employees of the 
Port of New York Authority who objected to such taxation. 

The Supreme Court said: ‘Expressing no a whether a Federal 
tax may be imposed upon the Port Authority itself with respect to its receipt 
of income or its other activities, we decide only that the present tax (income 
tax on employees) neither precludes nor threatens unreasonably to obstruct 
any function essential to the continued existence of the State govermnent. 
So much of the burden of the tax upon the respondents’ income as may reach 
the State is but a necessary incident to the co-existence within the same 
organized government of the two taxing sovereigns, and hence is a burden 
the existence of which the Constitution a gg The immunity, if 
allowed, would impose to an inadmissable extent a restriction upon the 
taxing power which the Constitution has granted to the Federal 


Government.”’ 

_ The Port Authority is a corporation created by compact between New 
York and New Jersey. The U. 8. Board of Tax Appeals had found that the 
Port Authority was engaged in the performance of a public function for 
the two States and had ruled that employees’ salaries were exempt from 
Federal income tax. 


(This subject is treated in greater detail in our Department 
of “Current Events and Discussions,”’ on a preceding page 
of this issue.) 


United States—Relief Played Major Role in 1938 Legisla- 
tion—Special sessions of the Illinois and Ohio legislatures for 
action on relief emergencies recall that this subject dominated 
the legislative prem + sac ah of 10 other States this year and 
spotlights the problem in the local governments’ financial 
picture. The matter also is before the legislatures of Louisi- 
ana, Massachusetts and New Jersey at present, while 
Kentucky, in its second special session of the year is consider- 
ing changes in the administration of some of its tax-supported 
institutions. 


New revenue sources are being sought at the Illinois session to provide 
for relief payments to 94,000 families in Cook County, 34,000 of whom are 
in Chicago, while the Ohio body is considering proposals to allow cities and 
counties to levy special taxes to finance their share of relief costs, half of 
which would be borne by the State, which provided a $17,500,000 relief 
appropriation for relief at a ial session earlier this year. 

A survey of the national situation in that connection 4 the Council of 
State Governments shows that while few legislatures levied new State-wide 
taxes, most of them voted to continue ‘‘emergency”’ levies and increased 
power of their taxing agencies. New York State continued its emergency 
taxes and approved the continuation of sales taxes and special utility, 
tobacco and “‘luxury”’ imposts in New York City. Mississippi increased 
the powers of its tax commission, raised income tax exemptions to the 
Federal level, increased income tax rates to one-half of 1%, and passeda 
2% ‘use’ tax law, in addition to approving a $3,000 tax exemption on 
homesteads. Georgia abolished its tax commission and placed its taxing 
authority in the hands of a State revenue commissioner, and New Jersey 
appointed a committee to study tax delinquency. 

eeting emergency problems, California appropriated $6,000,000 to 
reimburse counties for social security payments and $4,900,000 for unem- 
ployment and self-help projects. Kansas created a $600,000 emergency 
welfare fund available to counties, and Georgia authorized its State welfare 
department to bear part of county welfare administration expense, and 
amended its unemployment compensation law tos efits and provided 
for unemployment compensation to seasonal workers. Mississippi liberal- 
ized its provisions for old age assistance. Virginia completed the national 
record for State participation in the Federal social security program when 
it passed laws providing for public assistance. : 

our States, California, Virginia, Mississippi and New J , Passed 
legislation enabling local governmental units to establish housing auth- 
orities to participate in large-scale housing projects. Ohio legalized the 
use of State funds, including teachers’ pension fund, for invetment in hous- 
ing authority ovonds, and New York gave initial approval to a pro 





constitutional amendment to establish a $500,000 State housing loan d, 
which must be ratified by popular vote after again being passed by the 
Legislature. 
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Bond Proposals and Negotiations 
ALABAMA 


ANNISTON, Ala.—BOND SALE—The $98,000 issue of 44% coupon 
semi-annual improvement bonds, series of Jan. 1, 1938, offered for sale on 
May 26 at public auction, as noted here recently—V. 146, p. 3377—was 
awarded to Milhouse, Gaines & Mayes of Birmingham, at a price of 101.00, 
a basis of about 4.275%, according to Mayor W. 8. Coleman. Dated 
Jan. 1, 1938. Due from Jan. 1, 1939 to 1948, inclusive. ' 

The next best bid was an offer of 100.90, submitted by J. Mills Thornton 
of Montgomery. 

BIRMINGHAM, Ala.—BOND OFFERING—Sealed bids will be received 
until noon on June 14, by C. E. Armstrong, City Comptroller, for the 
purchase of two issues of bonds aggregating $350,000, divided as follows: 
$250,000 capital improvement funding bonds. Due on July 1 as follows: 

$15,000, 1941; $20,000, 1942 to 1944; $23,000, 1945 to 1947; 
$25,000, 1948 and 1949, and $28,000 in 1950 and 1951. 
100,000 ‘on a equipment bonds. Due $10,000 from July 1, 
941 to 1950. 

The award of both issues of bonds will be made to the single bidder who 
offers the highest lawful price for the combined issues. In determining the 
highest bidder for the bonds, the net interest cost to the city shall govern. 
The bidder shall specify the rate of interest which the bonds are to bear, not 
exceeding 6% per annum. The bidder shall use the lowest rate of interest 
at which he will pay par or more for the bonds, expressed in multiples of 
4 of 1%. Each of the two issues of bonds may carry a different interest 
rate, but no split rates on either of the issues, as regards that particular 
issue, will be considered. 

Said bonds shall be in the denomination of $1,000 each, with the principal 
and interest payable in lawful money of the United States of America, at 
the Chemical Bank & Trust Co., in New York, or, at the option of the holder, 
at the principal office of The First National Bank of Birmingham. The 
Commission will furnish to the purchaser the opinion of Thomson, Wood 
& Hoffman, of New York City, approving the eT se validity of said 
bonds, and a certified copy of all proceedings will furnished showing 
authority to issue said bonds. All of said bonds are secured by the full faith 
and credit of the City of Birmingham, Ala., and by the taxing powers of 
said city heretofore, now or hereafter conferred upon it by law. 

Both issues of bonds and the interest thereon are exempt from State, 
county and municipa! taxation, and afver the maturity thereof are receivable 
in payment of all taxes and dues to the City of Birmingham, Ala. 

tach proposal must be accompanied by a certified check for $3,500, 
payable to the City of Birmingham. All bids must include accrued interest. 
Said bonds will be delivered to the successful bidder or bidders on July 1, 
1938, unless a later date should be mutually agreed upon. 

Lp aie sates oe the offering report given in our issue of May 21. 
—V. 146, p. 3377. ‘ 

MOBILE, Ala.—BOND CALL—lIt is stated by H. G. Zeigler, City 
Comptroller, that the following bonds of the ~~ are being called for pay- 
ment under date of July 1, at the Irving Trust Co. of New York: 

Public works refunding, series O, No. 228. 

Public works refunding, Series O, No. A-16. 

Public works refunding, series Z, Nos 1883 andl 884. 

Dated Jan. 1, 1936. ue Jan. 1, 1966. Interest ceases on date called. 


ARIZONA 


DOUGLAS, Ariz.—PAVING BONDS AUTHORIZED—The Common 
Council recently authorized the issuance of $25,093.13 paving, sidewalk, 
curb and gutter bonds. 

MIAMI, Ariz.—BOND CALL—Oren F. Frary, Town Treasurer, has 
called for payment the following bonds: 

Street fund—To and including No. 19,084, dated Feb. 15, 1937. 

General fund—To and including No. 20,416, dated Apri: 15, 1938. This 
includes all outstanding general warrants. 

Defauited coupons—AlIl coupons due Jan. 1, 1937 on the following bond 
issues: Fire protecter, dated July 1, 1919; flood protection, dated Jan, 1, 
1920; first funding dated Jan. 1, 1920; street improvement, dated Jan. 1, 
eae ane, v0 and including bond No. 80 of second sewer issue, dated 
Jan. 1, 1921. 

Refunding bonds—Nos. 6, 8, 9, 10, 11, 12, 13, 14, 15. Maturity date 
of which is Jan. 1, 1940. Interest ceases on these bonds July 1, 1938. 

NAVAJO COUNTY SCHOOL DISTRICT NO. 16 (P. O. Holbrook)s 
Ariz.—BOND OFFERING—Chester Sharar, Clerk of the Board of Super- 
visors, will receive sealed bids on June 6 at 2 p. m. for $3,000 school district 
not to exceed 6% semi-ann. bonds. Dated June 1, 1938. Denom. $500. 
Due serially 1939 to 1944. Certified check for 5% of the bid is required. 








ARKANSAS BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—REPORT ON BOND PURCHASES—With pur- 
chase of $1,221,806 of highway debt obligations at $1,023,997, State Re- 
funding Board since effective date of Act 11 of 1934 has redeemed $16,- 
539,934 of bonds, notes and certificates at cost of $13,331,425 to effect 
gross saving of $3,208,508 of principal. Bond redemptions on tenders 
represent State’s payment of principal until 1943-44 when $5,987,502 
principal and $5,853,067 interest, total of $11,840,569, less deductions for 
redemptions, will be payable. 

The May 17 tender is the final one of the current fiscal year. Highway 
debt obligations of a total of $3,718,749 were tendered, and purchases in 
detail were as follows: 

Highway refunding bonds—series A, par value $494,000 at $445,714; 
series B, $483.75 at $335.62. ; 

Road district refunding bonds—series A, $596,500 at $476,313; series 
B, $49,407 at $27,156.07. : 

Municipal aid refunding certificates—$16,265 at $14,181. 

Funding notes of contractors—$10,163 at $10, . 

CACHE RIVER DRAINAGE DISTRICT (P. O. Little Rock), Ark.— 
REFINANCING APPROVED—A local Federal Court recently approved a 
settlement of $480,000 defaulted principal and $200,000 defaulted interest 
on the basis of 33 1-3% of the net face value of the ponds. The dissenting 
bondholders have obtained an appeal to the Court of Appeals. 


CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland) Calif.—HAYWARD SCHOOL 
DISTRICT BONDS VOTED—At a recent election voters approved the 
issuance of $30,000 school construction bonds. 

CALIFORNIA tote of (P. O. Sacramento) Calif.— WARRANT 
REDEMPTION NOT. CE—State Controller Harry B. Riley, announced 
that on June 1 $13,604,206 of registered general fund warrants will be 
refunded. All of them were issued between Dec. 14, 1937 and Jan. 26, 1938. 
Of this amount $6,000,000 was allocated to unemployment relief and the 
remainder for reimbursement of the general cash revo!ving fund. On 
$11,209,206 the State pid % of 1% interest and on the balance % of 1%. 
Interest charges total $38,852. 

CALIFORNIA, State of—WARRANT SALE—The $3,747,110 issue 
of registered revolving fund replenishment warrants offered for sale on 
May 27 was awarded to a group composed of the Bankamerica Co., the 
American Trust Co., both of San Francisco, and Banks, Huntley & Co. of 
Los Angeles, at a rate of 0.75%, plus a premium of $1,663. Warrants to be 
dated and delivered on June 2, 1938. Maturity to be on or about Aug. 

1, 1938. fe 
" The second highest bid was submitted by Blyth & Co., Inc., R. 4 
Moulton & Co., Kaiser & Co., and the Wm. R. Staats Co., offering 0.75%, 
plus a premium of $1,427. 
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EL DORADO COUNTY (P. O. Placerville), Calif.—EL CAMINO 
SCHOOL BOND SALE—The $8,000 issue of coupon El] Oamino Grammar 
School District bonds offered for sale on May 16—V. 146, p. 3223—was 
purchased by Dean Witter & Co. of San Francisco, as 3 4s at par, according 
to Arthur J. Koletzke, County Auditor. Denom. $1,000. Jated June 1, 
1938. Due from June 1, 1944 to 1951, incl. Interest payable J. & D. 


HUNTINGTON BEACH, Calif.—BOND OFFERING—Sealed bids will 
be received until 8 p. m. on June 6 by C. R. Furr, City Clerk-Comptroller, 
for the purchase of an issue of $100,000 park and playground bonds. In 
terest rate is not to exceed 344%, payableJ.& D. Denom. $1,000. Dated 
June 15, 1938. Due $10,000 from June 15, 1939 to 1948, incl. Bidders 
are requested to state the interest rate on which the bid is made. Each 
bid must be on the basis of a single rate upon all the bonds, no bid on the 
basis of a split interest rate will be considered. The opinion of O'Melveny, 
Tuller & Myers of Los Angeles, approving the validity of the bonds, will be 
furnished. A certified check for 3% of the principal amount of the bonds 
bid upon, payable to the City Treasurer, is required. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—REPORT ON 
IMPROVEMENT DISTRICT BONDS IN DEFAULT—The following in- 
formation has just been compiled by the Gatzert Co., 215 West 7th St., 

Angeles: 

tonne following report shows that 31 of the 61 Acquisition & Improvement 
District bond issues in Los Angeles County were in default of principal and 
(or) interest payments on May 1, 1938. rhe principal in default totaled 
$526,716, the past due interest was $323,731.38, with $17,456.49 cash in 
the funds, leaving a total shortage of $832,990.89. There are about $4,- 
000,000 par value of Acquisition & Improvement District bonds outstanding 
in Los Angeles County. eee 

Only 5 of the 18 Road Improvement Districts in the County were in 
default on May 1. The principal in default amounted to $31,872.17, 


unpaid interest was $6,316.26, with $2,257.87 cash on hand, showing a 
tage of $35,930.56. wines 

me: ; Angeles County general obligation, flood control, high school 

district, school district, drainage, waterworks and sanitation district bonds 

aggregating approximately $145,000.000 in principal amount were up to 

date in both principal an 


Statement of Los Angeles County puis Bond Issues in Default as of May 


interest payments on May 1, 1928. 


Of the 61 Acquisition & Improvement Districts in Los Angeles County, 
the following 31 are in default of principal and (or) interest: 

No. of — Principal Interest Balance No. of Principal 

Dist. in Defaut in Default in Fund Dist. 

10 $10,000.00 $2,304.20 $366.19 | 137 
24 108,400.00 38,233.94 297.91) 144 
25 400.00 7.40 29.81} 145 
30 43,500.00 35,110.12 2,972.13} 146 
32 15,451.94 1,463.49 125.86 | 167 
40 14,964.06 1,914.79 677.00) 184 
44 67,500.00 72,452.53 520.35) 202 
54 10,700.00 1,418.88 14.78 | 203 
56 500.00 141.12 137.80 | 207 
64 13,000.00 15,950.60 1,188.01] 218 
79 ,100.00 60.23 6.02 | 223 
92 200.00 ‘ 93.74 | 230 
97 2,000.00 661.63 | 237 
112 27,000.00 4,507.65 420.46] 238 
115 24,500.00 24,665.76 63.72 | 240 
136 30,500.00 22,287.01 1,369.22 

Of the 18 Road Improvement Districts in Los Angeles County, the 
following 5 are in default of principal and (or) interest: 

No. of Frincipal Interest Balance No. of Princtpal Interest Balance 

Dist. in Default in Default in Fund Dist. in Default in Default in Fund 

96 .. $500.00 . $400.#5 |; 30° $918.28 . $792.12 
280 - 23,382.25 $4,361.82  536.41/315 6,071.64 $1,880.70 
294...... 1,000.00 73.74 528.49 * 
LOS ANGELES COUNTY (P. O. Los Angeles), Calif.— BALDWIN 
PARK SCHOOL DISTRICT BOND ELECT ION—According to an announce- 
ment of V. R. Long, Clerk of the Board of Trustees, an election will be 
called on June 3 to submit to the voters the proposed issuance of $25,000 
school site and school construction and repair bonds. 

COMPTON UNION SCHOOL DISTRICT BOND ELECTION—The pro- 
posed issuance of $400,000 school construction bonds will be submitted to 
the voters at an election to be held on June 3, according to an announcement 
of Scott Thompson, Superintendent. 

WHITTIER SCHOOL BONDS SOLD—The $250,000 issue of Whittier 
Union High School District bonds offered for sale on May 24—V. 146, 

. 3224—-was awarded to a syndicate composed of E. H. Rollins & Sons, 
Tne.; Union Bank & Trust Co.; Crowell, Weedon & Co., and B. B. Robinson 
& Co., all of Los Angeles, as 2%s, paying a premium of $6,001.99, equal to 
102.4007, a basis of about 2.55%. Dated June1,1938. Duefrom June 1, 
1943 to 1963 incl. . ‘ 

The second highest bid was submitted by the California Bank, of Los 
Angeles, offering a premium of $1,467.50 on 2% % bonds. 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O, 
Los Angeles) Calif. — AGREEMENT REACHED ON BOND REFUNDING 
—aA dispatcen from Los Angeles to the *‘Wall Street Journal’’ of May 23 
reported as follows: : 

An agreement has been reached by the Reconstruction Finance Cor- 
poration and Metropolitan Water District of Southern California whereby 
refunding bonds bearing an average interest rate of 444% will be exchanged 
for $200 ,000,000 of Colorado River Aqueduct 5% bonds already sold to the 

4 on 


Interest Balance 
in Default in Default in Fund 
-$10,000.00 $6,053.22$2,525.70 
8,500.00 7,421.47 189.28 
10,500.00 7,990.13 6529.70 
6,500.00 3,933.61 739.82 
1,000.00 124.37 489.85 
9,500.00 2,803.10 121.65 

. 24,000.00 1,665.35 12.05 
6,000.00 380.12 842.82 

-- 6,000.00 2,308.52 201.30 
. 44,000.00 43,674.02 534.69 
3,500.00 390.24 
4,500.00 330.83 
1,000.00 396.11 256.34 
1,060.00 238.45 247.31 
21,000.00 24,814.17 1,100.38 


1,511.02 





By this move the district will have taken advantage of present favorable 
bond market conditions regardless of whether the RFC decides to hold the 
securities or sell them for public distribution. 


MARIN COUNTY (P. O. San Rafael), Calif.—MATURIT Y—It is 
stated by the Clerk of the Board of Supervincts that the $30,000 Sausalito 
School District bonds purchased by Kaiser & Co. of San Francisco as 
24s, at a price of 100.16, as noted here recently—V. 146, p. 3224—are due 
$3,000 from June 1, 1939 to 1948, giving a basis of about 2.22%. 


MONTEREY COUNTY (P. O. Salinas), Calif.—SAN ARDO SCHOOL 
BOND OFFERING—Sealed bids will be received until 10 a. m. on June 6, 
by C. F. Joy, County Clerk, for the purchase of a $50,000 issue of San 
Ardo Union School District bonds. Interest rate is not to exceed 5%, 
pe yaule J.& J. Denom. $1,000. Dated July 1, 1938. Due as follows: 

2,000 from 1939 to 1960, and $3,000 in 1961 and 1962. Prin. and int. 
payable at the County Treasury. 

Said bonds will be sold for cash and at not less than par and accrued 
interest to date of delivery, and each bid must specify the rate of interest 
offered and must state that the bidder offers par and accrued interest to 
date of delivery, and state separately the premium, if any, offered for the 
bonds for which the bid is made. Bidders will be permitted to bid different 
rates of interest for different maturities of said bonds. 

A certified or cashier’s check for a sum not less than 10% of the par 
value of the bonds bid for, payable to the order of the Clerk of the said 
Board of Supervisors, must pry ope | each bid. 

Said bonds will be delivered at the office of the County Treasurer of said 


County. 

The San Ardo Union School District has been acting as a union school 
district under the laws of this State continuously since July 1, 1923. 

The assessed valuation of the taxable property in said school district is 
$1,206,748 and there is no outstanding bonded indebtedness. 

A satisfactory legal opinion approving legality of the bonds will be 
furnished without charge to the successful bidder. 


SAN BERNARDINO COUNTY (P. O. San Bernardino) Calif.— 
CREST FOREST SCHOOL BOND SALE—The $37 ,000 issue of Crest Forest 
Elementary School District bonds offered for sale on May 23—V. 146, D. 
3224—-was awarded to the William R. Staats Co. of Los Angeles, as 4s, 
paying a premium of $15.00, equal to 100.04, a basis of about 4.49%. 

ted June 1, 1938. Due from June 1, 1939 to 1948, incl. 


SOUTH GATE, Calif.—BONDS VOTED—SPECIAL ASSESSMENT 
EFINANCING APPROVED—At a recent election voters approved the 
ssuance of $1,050,000 city bonds. The County Supervisors have pledged 
$50,000 toward the refinanc program of the city in a move to assist 
special assessment districts. he County will contribute the above sum 
toward the city’s oy of $2,700,775 in bonds of nine special assess- 
ment districts for $1,600,000. 
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STANISLAUS COUNTY (P. O. Modesto) Calif.—TAX DELIN- 
QUENCY—The County Tax Collector recently reported that tax de- 
linquency for 1937-38 stood at 4.70% as compared to 6.08% for the year of 
1936-37. For 1937-38 the total to be raised was $1,859,934 of which sum 
$1,806,890 was collected before the deadline. In the previous year the total 
was $1.405,986 of which $1 334.654 was collected before the charge became 
delinquent. Tax rate for 1937-38 is $1.90 compared with $1.47 in previous 
fiscal year. 

TULARE COUNTY (P. O. Visalia), Calif.— STRATHMORE UNION 
ELEMENTARY SCHOOL DISTRICT BOND ELECTION—At an election 
to be held on June 8 voters wil] be asked to approve the issuance of $70,000 
grade school construction bonds. 


WILLITS, Calif.—BOND SALE—Blyth & Co., San Francisco, pur- 
chased on May 16 an issue of $25,000 sewer bonds, dated July 1, 1938, 
maturing from Jan. 1, 1939 through 1963, on a premium bid of $27 for 
3\%s. Reoffering prices will yield from 1.50 to 3.25%. 


COLORADO 


COLORADO PUBLIC WATER WORKS DISTRICT NO. 2 (P. O. 
Pueblo) Colo.—TO RETIRE BONDS—tIn June the district will retire 
$100,000 of an issue of $25),9uU general improvement and maintenance 
bonds of 1923 


CROWLEY COUNTY (P. O. Rocky Ford), Colo.—BOND ELEC- 
TION—At an election to be held on June 7 voters will be asked to approve 
the issuance of $70,000 refunding 3% % bonds. 


HAXTIN SCHOOL DISTRICT (P. O. Haxtin), Colo.— BOND SALE 
DETAILS—It is now reported by the County Treasurer that the $25,000 
building bonds he purchased some time ago, as noted here in March. were 
sold as 4s at par, are dated July 1, 1937, and mature as follows: $2,500 
from 1938 to 1941 and $3,000, 1942 to 1946. 


LA JUNTA, Colo.—INJUNCTION EXPECTED—tThe Southern Colo- 
rado Power Co. is expected to file a petition for an injunction to restrain 
city from proceeding with issuance of $497,000 municipal power plant 
revenue bonds recently approved by the voters. 


PUEBLO PUBLIC WATER WORKS DISTRICT NO. 2 (P. O. 
Pueblo), Colo.— BOND CALL—Geo. J. stumof, Ex-offi_io City Treasurer, 
has called for payment on June 1, 1938, on presentation to the First Na- 
tional Bank of Pueblo, district bonds numbered 121 to 135, incl. Interest 
will cease on June 1, 1938. 


CONNECTICUT 


MERIDEN, Conn.—NOTE SALE—R. L. Day & Co. of Boston obtained 
award on May 23 of $500,000 notes at 0.26% discount. Dated May 25, 
1938 and due Nov. 25, 1938. Other bids were: 


Bidder— 
Cooley & Co ‘i ‘ aa OR ee earn 
Putnam & Co__ ic aac 
Halsey, Stuart & Co., Inc., and the R. F. Griggs Co_ - 

x Plus $11 premium, 

Other bids were as follows: 

Bidder— 
Cooley & Co-__- 
F. L. Putnam & Co. (plus $11 premium)_-__-_-__. 
Home National Bank and Hartford Trust Co 
F. 8S. Moseley & Co we: 
First Boston Corp nl CR Rs aE 0.369% 
Halsey , Stuart & Co., Inc. and R. F. Griggs Co. (plus $11 premium) _0.37% 
Eddy Bros 0.50% 


NEW BRITAIN, Conn.—BOND OFFERING—Sealed bids addressed 
to W. H. Judd, President of the Board of Finance and Taxation, care of 
New Britain National Bank, New Britain, will be received until 11.30 a. m. 
(Eastern Standard Time) on June 1 for the purchase of $50,000 134% 
coupon sewer fund bonds, 15th series, Ist issue. Dated Jan. 1, 1938 
Denom. $1,000. Due $5,000 on July 1 from 1939 to 1948 incl. Principal 
and interest (J. & J.) payable at the First National Bank of Boston, or at 
the New Britain National Bank, New Britain, at holder’s option. Bonds 
will be engraved under the supervision of and authenticated as to genuine- 
ness by the First National Bank of Boston; their legality will be approved 
by Messrs. S torey, Thorndike, Palmer & Dodge, of Boston, whose opinion 
will be furnished the purchaser. All legal papers incident to this issue will 
be filed with said bank where they may be inspected. Bonds will be 
delivered to the purchaser on or about Friday, June 10, 1938, at the First 
National Bank of Boston, 17 Court Street Office, Boston. 

Debt Statement, May 15, 1938 


Assessed valuation (last completed grand list) 

Bonded debt limit (5%) 

Total bonded debt, not including this issue 

Water bonds, included in total debt 

Subway bonds included in total debt 

Net bonded debt (3.6%) 

Sinking fund, not including water or subway sinking funds___-_ 
Population, Census 1930, 68,128. 
Total uncollected taxes for all years prior to 1935, $186,033.06. 


Year— 1935 
Tax levy $2 ,644,595.00 
Uncollected as of Apr. 30, ’38 77 ,903 .80 83 

Taxes due May 15, delinquent June 16. 

Cc. L. S1ELDON, City Treasurer. 

Note—Subway bonds, issued for construction of underground wire con- 
duits, are general obligations of the City of New Britain and are payable, 
both as to principal and interest, from the revenues of the Subway Depart- 
ment. By authority of Section 470, of the General Statutes, they are 
deductible in figuring net bonded debt. 


STAMFORD, Conn.—RELIEF BONDS AUTHORIZED—At a recent 
town meeting the issuance of $300,000 relief bonds was approved. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 


JACKSONVILLE - - - - - 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


FLORIDA, State of—REPORT ON MUNICIPAL BOND MARKET 
—The following statements are given in the May issue of the monthly 
bulletin on Florida bonds, prepared by A. B. Morrison & Co., Congress 
Building, Miami: 

During the aot month there has been, in our opinion, a decidedly better 
tone to the Florida municipal bond market. emand has been better, 
more bonds have been showing, and prices are higher in the majority of 
situations. We believe this improvement is due to a realization on the part 
of many investors that business conditions generally in Florida are far 
better than in most States; that the majority of Florida municipalities are 
well able to meet their debt requirements as at present set up; and that the 
— at current markets and the probable future appreciation are most 
attractive. 

Lakeland illustrates perhaps as well as any situation the truth of the 
statements above relative to the ability to meet debt service and the bonds 
constituting an attractive investment. After innumerable difficulties, legal 
and others, Lakeland has finally secured the validation of its refunding 
bonds by the Florida Supreme Court. It expects to begin actual exchange 
of refunding bonds within the next 30 days. Granting there are uncertain- 
ties in the picture. as there always are before any refunding is fully con- 
summated, yet the favorable factors, in our opinion, far outweigh the un- 
certainties. Here is a city of over 21,000 people, substantial, attractive and 


Discount 
0.27% 
099% 

x0.37% 


$123 325,331 
6,166 ,266 
6,108,000 

930,000 
376,000 
4,421,619 
380,381 


1936 1937 
$2,742,149.00 $2,755,080.00 
,124.57 141,031.72 
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steadily growing, which has just had one of the biggest tourist seasons in 
its history, a city which enjoys a oar round business as a trading and dis- 
tributing center for a rich agricultural and phosphate mining region, and 
which owns a utilities plant which is a large revenue producer. Any one 
analyzing carefully, as we have done, the debt-paying ability of Lakeland 
will, we believe, agree with us that it is well able, apparently, to meet the 
graduated interest rate on its refunding bonds and eventually retire princi- 
pal. At the present current rate of 3% and with the probable enhancement 
in value over a period of years, the bonds look most attractive to us, even 
considerably above present markets. ha 

Lakeland is only one of a large number of situations which, in our opinion, 
are basically sound and whose bonds offer attractive possibilities. We will 
be glad to furnish detailed information on any of these communities to 
those interested. 


FLORIDA (State of)—BOND TENDERS INVITED—The State 
Board of Administration will receive until 10 a. m. June 3, at the Gover- 
nor 's Office in Tallahassee, sealed offerings of matured or unmatured original 
or refunding road and bridge, or highway bonds, time warrants, certifi- 
cates of indebtedness and negotiable notes of the Florida Counties, and 
Special Road and Bridge Districts therein as follows: 

Brevard, Broward, Charlotte (except McCall 8. R. & B. Dist.), Desoto, 
Glades, Hardee. Hernando, Indian River (except Atlantic-Gulf, Fellsmere 
& Vero Bridge Dists.). Jensen R. & B. District, Levy District 7, Martin, 
Monroe, Okaloosa, Okeechobee, Osceola and Palm Beach 8S. R. & B. 
Dists. No. 8. 17, 21, and Cross State Highway Bridge District. 

AJl offerings submitted must be firm for 10 days subsequent to the date 
of opening, i.e., through June 13, and must state full name, description, 
and serial numbers of bonds, interest rate, date of issue, date of maturity, 
and price asked. The offer must specifically state exactly what coupons 
are attached and will be delivered with the bonds for the price asked. Bonds 
that are in default of interest must be offered at a flat price which price 
shall be understood to be the price asked for such bonds with all maturities 
of past due defaulted or unpaid coupons attached, and notice is hereby 
given that if any such coupons have been detached prior to delivery of an 
bonds accepted and (or) purchased hereunder, the face value of suc 
missing coupons will be deducted from purchase price, and offerings must 
be submitted on this basis. 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—REFUNDING 
BONDS VALIDATED—Circuit Judge Parks recently validated $1,609,000 
highway refunding 414% bonds to refund special assessment paving 5 and 
5% % bonds. Bonds will mature in not to exceed 20 years. Refunding 
will be handled by D. E. Arries & Co. and Kuhn, Morgan & Co., Tampa, 
and R. E. Crummer Co., Orlando. 


MILTON, Fla.— BOND ELECTION—At an election to be held on June 20 
voters will be asked to approve the issuance of $30,000 city library and 
warehouse construction 5% semi-ann. debentures, dated June 1, 1938 and 
due $1,500 annually 1940 to 1960. 


PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 8 (P. O. West Palm Beach), Fla.—BONDS NOT SOLD—The $25,000 
issue of 414 % semi-ann. school bonds offered on May 23—V. 146, p. 2891— 
was not sold as no bids were received, according to the Superintendent of 
the Board of Public Instruction. Dated April 1, 1938. Due $1,000 from 


April 1, 1941 to 1965. 
HAWAII 


HAWAII, Territory of —BOND OFFERING—Sealed bids will be re 
ceived by W. ©. McGonagle, Treasurer of the Territory, up to 10 a. m. 
(Daylight Saving Time), on June 27, at the Bankers Trust Co., 16 Wall 
St., New York City, for the purchase of a $2,886,000 issue of coupon public 
improvement bonds. Bidders will be required to name one interest rate, 
in multiples of 4 or 1-1%th of 1%, for all maturities. Denom. $1,000. 
Dated July 10, 1938. Due on July 10 as follows: $160,000 from 1940 to 
1956, and $166,009 in 1957. Interest payable J. & J. 10. Sale will be on 
an all or none basis; no s»e7ial form is required for tenders. Pending com 
pletion and delivery of definitive bonds, interim receipts will be furnished 
a few days after the award, if desired. The anvroving opinion of Thomson, 
Wood & Hoffman of New York, if desired, will be furnished at the expense 
of the Territory. Mr. McGonagle will be available for further information 
and consultation, at the Bankers Trust Co., New York, after June 15. 
Interest and principal on all Hawaiian Territorial bonds are payable in 


New York, if desired. 
IDAHO 


BOUNDARY COUNTY (P. O. Bonners Ferry), Idaho—BOND ELEC- 
TION—An election will be held on June 3 at which voters will be asked to 
approve the issuance of $50,000 court house construction bonds. 


MESA IRRIGATION DISTRICT (P. O. Council), Idaho—BOND 
SALE—Weare informed by Clyde I. Rush, District Secretary, that $26,000 
5% coupon flume rebuilding fonds were purchased recently at par and 
accrued interest by about 20 different local investors. Denom. $500 and 

1, Dated Jan. 1, 1937. Duein from 1 to 15 years. Interest pay- 
able Jan. 1 and June 30. He states that $4,000 bonds are still on hand for 
sale. (This notice corrects the sale report given here recently on $30, 


bonds—V. 146, p. 3379.) 
ILLINOIS 


BELLEVILLE, IIl.—RELIEF WARRANTS AUTHORIZED—The City 
Council recently authorized the sale of $30,000 tax warrants for the con- 
duct of the city’s relief administration office. 


BENSON, I1l.—BONDS SOLD—An issue of $5,000 water system bonds 
was sold as 4%4s, at par, to Negley, Jens & Rowe of Peoria. 


CARROLLTON, I11.—BONDS DEFEATED—At the May 19 election 
the proposal! to issue $40,000 water works improvement bonds was defeated 
by a count of 548 to 471. 


CHICAGO SANITARY DISTRICT, Ill.—BOND CALL—The district 
has decided to redeem on July 1 a total of $4,128,000 series B refunding 
bonds of 1935, all of which bear 4% interest, except a bond of $1,000 bearing 
5% rate. This retirement will complete 1938 operations on all bonds 
callable this year. District's intention to call in the debt followed to receive 
tenders of said bonds on May 20. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Ill.—NO 
TENDERS OF BONDS RECEIVED—Frank O. Birney, District Treasurer. 
reports that no tenders of refunding bonds of 1935, series A and B, were 
received on May 20 in connection with the district’s call for tenders of 
such bonds in an amount sufficient to exhaust the sum of $4,132,000 avail- 
able for that purpose in the sinking fund. 


DANVERS COMMUNITY HIGH SCHOOL DISTRICT NO. 430, Ill.— 
BOND OFFERING—L. 8. Stuckey, District Secretarv, will receive sealed 
bids until June 7 for the purchase of $5),9)) 3% school construction bonds. 
Dated July 1, 1938. Dueserially from 1949 to 1954 incl. Issue was approved 
at an election on May 14. 


DECATUR, Ill.—GYMNASIUM BONDS VOTED—At a recent elec- 
tion voters approved the issuance of $125,000 high school gymnasium 
auditorium construction bonds by a 7 to 1 majority. 

EAST ELDORADO TOWNSHIP (P. O. Eldorado), Ill.—BONDS 
SOLD—An issue of $30,000 road bonds approved at an election on Jan. 29 
has been sold. 

EAST ST. LOUIS, Ill.—REFUNDING UNDER CONSIDERATION— 
The Board of Education is reported to have under consideration the issuance 
of $550,000 refunding bonds to refinance outstanding issues. 


EDWARDS COUNTY ROAD DISTRICT NO. 2 (P. O. Albion), 
Ill.—BONDS SOLD—The Municipal Bond Corp. of Chicago purchased an 
issue of $6,0U0 road construction bonds. 


GOOSE CREEK TOWNSHIP (P. O. Monticello), Ill.—ROAD 
BONDS VOTED—At a recent election the voters approved the iss iance of 
$100,000 road graveling bonds. 


HARDIN, I11.—BONDS SOLD—An issue of $10,000 general obligation 
sewer bonds was sold to Barcus, Kindred & Co. of Chicago. 


INDIAN CREEK (P. O. Norris City), IIl.—BOND SALE DETAILS— 
The $16,000 road bonds purchased by the H.c. Speer & Sons Co. of Chicago 
as previously reported in these columns, were sold as 414s at par. Due as 
follows: $1, in 1942 and $3,000 from 1943 to 1947, inclusive. 
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JOLIET SCHOOL DISTRICT NO. 86 (P. O. Joliet), I1l.—BOND 


OFFERIN G—J. G. Skeel, Secretary, announces that the Board of School 
Inspectors will offer for sale at 7 p. m. (Central Daylight Saving Time) on 
June 6 an issue of $50,000 not to exceed 5% interest school refunding bonds. 
Sealed bids will be received to be opened at hour stated; supplemental oral 


bids will then be received. The bonds will be dated July 1, 1938 and 
mature $20,000 July 1, 1956 and $30,000 July 1, 1957. Principal and 
interest (J. & J.) payable in Joliet or Chicago, as desired. To qualify, 


each bidder must file a certified check in the amount of $500. payable to 
the order of the District Secretary. Blank bonds, ready for cuneubion, and 
the approving opinion of Chapman & Cutler of Chicago will be furnished 
the purchaser. Low interest rate preferred to high premium. Denom. 
$1,000. Tax free and registerable as to principal only. 


Financial Statement 
Bonds are authorized refunded under the State School Law, Section 201. 
_ Simultaneously with the delivery of the said school refunding bonds, a 
like amount of said school district bonds maturing July 1, 1938 shall be 
paid and canceled. 
Area of district approximately 18 square miles, 
Joliet, and population of district estimated at 65,000 
FL bonded indebtedness, $1,243,000. 
_vond maturities: 1938, $70,000; 1939, $75,000; 1940, $75, : ° 
$70,000; 1942, $70,000. Sree a 
Taz Collections 


including the City of 


Year— 1934-35 1935-36 1936-37 1937-38 
BT p0tnatessda deen $555,607.00 $520,060.52 $511,335.97 $528,836.83 
PRE Ee 440,927.79 430,487.55 443,617.22 


* In process of collection. 

_ Since July 1, 1934, we have collected $265,101.96 in back taxes in addi- 
tion to above collections, but we are unable to allocate it to individual years. 
viene valuation, $29,813,780. Tax rate, $17.50 per $1,000 

No previous issue has been contested. No litigation threatened or 
pending. 


No defaults in the payment of principal or interest have occurred. 
This District 
Overlapping Debt— } 


“3 i Bonded Debt Share 
Ce OF Beds i cvokssdwicssducdit se $799,000 $799,000 
.., © h_.. SS 1,230,000 570,000 
Joliet Township High School District ----_ j 80,000 
JONES PORE TSI: J... oc ccccicusker 687,000 620,000 


LAKE COUNTY ‘(P. O. Waukegan), Ill.—BIDS REJECTED—AIll 
bids for an anticipated bond issue of $375,000 tuberculosis sanitarium con- 
struction and maintenance bonds were rejected by the f.nance comm.ttee 
of — a of Superv.sors, pending passage of legislation by the generai 
assembly. 


LAWRENCE TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Law- 
renceville), I1l.—BONDS VOTED—At a recent election voters approved 
the issuance of $150,000 physical education building construction bonds. 


MAPLE GROVE SCHOOL DISTRICT NO. 48 (P. O. Moline), Ill.— 
BOND ELECTION PROPOSED—BOND SALE—An election will be held 
at the close of the month to submit to the voters the proposed issuance of 
$20,000 school construction bonds. Legal details are now before Chapman 
& Cutler. Bonds will be sold to Jensen & Co. of Chicago as 3s, with a 
premium of $55. Bonds will mature over 20 years. 


NEVADA TOWNSHIP (P. O. Odell), Il1l—BONDS SOLD—A. §8. 
Huyck & Co. of Chicago purchased $25,000 4% road bonds, dated May 1, 
1938, in $1,000 denoms. and due annually on May 1 as follows: $2,000 
1940; $3,000, 1941; $2,000, 1942; $3,000, 1943; $2,000, 1944; $3,000, 1945; 
$2,000, 1946; $3,000, 1947; $2,000 in 1948, and $3,000 in 1949. Principal 
and interest (M. & N.) payable at the Northern Trust Co., Chicago. he 
bonds are secured by and payable from a direct unlimited ad valorem tax 
levied against all of the township's taxable property. Legality to be 
approved by Chapman & Cutler of Chicago. 


NORTH HENDERSON TOWNSHIP (P. O. North Henderson), III. 
—BOND SALE DETAILS—The $26,000 road improvement bonds awarded 
to the White-Phillips Corp. of Davenport, as previously reported in these 
columns—V. 146, p. 3379—bear 34% interest, dated April 1, 1938, and 
mature Jan. 1 as follows: $2,000 from 1941 to 1947, incl., and $6,000 in 
1948 and 1949. 


RIDGEWAY, ILL.—WATERWORKS BONDS AUTHORIZED—An 
ordinance has been passed which authorizes the issuance of $49,000 water 
revenue bonds to finance the construction of a municipal waterworks system. 


SANDWICH, IIIl.—SEWAGE BONDS AUTHORIZED—The City Coun” 
cil has determined to issue $30,000 sewage treatment plant construction 
bonds and $20,000 municipal water works system construction bonds. 


STEELEVILLE, I11.—BOND ELECTION—At an election to be held on 
June 18 voters will be asked to approve the issuance of $30,000 sewer system 
construction 44% bonds. 


STEELEVILLE, I1l.—BONDS SOLD—The Town Clerk reports the sale 
of $30,000 general obligation and $25,000 revenue sewer bonds. 


STOCKTON, IIll.—BONDS SOLD—City Clerk C. E. Brown reports 
that an issue of $12,000 well bonds has been sold locally. 


WINTHROP HARBOR, III.—BONDS SOLD—The H. C. Speer & 
Sons Co. of Chicago purchased as 5 4s the $8,000 Lake Front improvement 
bond issue authorized at the May 34 election. Dated May 1, 1938 and 


due Nov. 1, 1949 
INDIANA 


CENTER TOWNSHIP (P. O. Stringtown), Ind.—BOND OFFERING 
POSTPONED—lt is reported that the offering of $43,000 school building 
bonds, noted in our issue of May 21—V. 146, p. 3379-——has been postponed 
from May 26 to June 15 at 7 p. m., C. 8. T. 


HADDON TOWNSHIP SCHOOL TOWNSHIP (P. O. Carlisle), Ind. 
—BOND SALE—The Sullivan State Bank of Sullivan was awarded on 
May 14 an issue of $22,000 school building bonds as 2%s, at par. Due 
serially from 1940 to 1954 incl. 


HENRY COUNTY (P. O. New Castle), Ind.— BOND SALE DETAILS 
—In connection with — report in these columns of the sale of 
$55,000 advancement fund bonds to John Nuveen & Co. of Chicago, as 
2\4%s—V. 146, p. 3379—-we learn that the bankers paid par plus a premium 
of $507.65, equal to 100.923, a basis of about 2.07%. Yated June 1, 1938 
and due $3,000 on June 1 and $2,500 on Dec. 1 from 1939 to 1948 incl. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND SALE—The 
$100,000 series A advancement fund bonds of 1938 offered on May 20— 
V. 146, p. 3225—-were awarded to the Harris Trust & Savings Bank of 
Chicago, as 1%s, at a price of 100.319, a basis of about 1.69%. Dated 
May 15, 1938 and due $5,000 on June 1 and Des. 1 from 1939 to 1948 incl. 
Lazard Freres & Co., second high bidder, offered 100.307 for 1%s. 

Other bids—The above bonds were also bid for as ae 





Bidder- nt. Rate Rate Bid 
Lazard Freres & Co ne ie Je 1%% 190.307 
Halsey, Stuart & Co., Inc_ -- > 1%% 100.089 
John Nuveen & Co. and Bartlett, Knight & Co., 

jcintly ; / 2% 191.039 
First National Bank of Chicago 2% 101.02 
Farwell, Chapman & Co ince 2% 101.016 
Brown Harriman & Co . 2% 199.919 
Indianapcolis Bond & Share Corp. and Fletcher Trust . 

Co., jointly ‘ ~ eae 100.61 
City Securities Corp = aati 244% 100.70 
Channer Securities Co. 24% % 190.542 
Central Securities Corp. --- ----- 24% 100.066 


HUNTINGTON, Ind.—HEATING PLANT BONDS AUTHORIZED— 
The City Council recently authorized the issuance of $48,0J” steam boiler 
heating plant construction bonds. 


INDIANAPOLIS, Ind.—COMPLETE LIST OF BOND BIDS—As 
previously noted in these columns—V, 146, p. 3379—the city awarded on 
Mav 19 an issue of $225,000 re.ief sewer bonds of 1935 to the First National 
Bank of Chicago, as 2s, at 101.28, a basis of about 1.86%, and $70.000 
municipal airport development bonds to Brown Harriman & Co., Inc., 
New York. as 1 4s, at 100.4599, a basis of about 1.40%. The following is a 
complete list of the bids submitted for each issue: 
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For 3225,000 Sewer Bonds 

Premium 
% $2,880 ,00 

2% 1,589,50 

29 1 ,257 ,77 


1,154.81 
899.78 
729.00 
402.75 
382.50 
181.50 
128.25 


60.75 
3,669.00 
2,727.00 
2,482.42 


Bidder— 
First National Bank of Chicago- --------------.-- 
Lazard Freres & Co., and The Boatmen’'s Nat. Bank 
Harris Trust and Savings Bank - - P 
Campbell, Phelps & Co., Inc., and Charles Clark 
|. “ie ear SAE PRE ESE Pee 5 OE ae 
The First Boston Corp : 
Phelps, Fletcher Trust Co. and Fenn & Co , 
Smith. Barney & Co. and Bartlett, Knight & Co_---. 
Brown Harriman & Co., Inc 
John Nuveen & Co 
Halaeey, Stuart & Co., Inc.-.-...---- 
Mercantiie Commerce Bank & Trust Co. and Alm- 
NT 3 OO aaa ee ~ 
Bancamerica-Blair Corp. and City Securities Corp-. 
The Union Trust Co . sine ' 
Blyth & Co., Inc., and First of Michigan Corp - -~- 
For $70,000 Airport Issue 


Iiterest 
2% 


Premium 
$322.00 
151.25 
132.30 
144.90 


Bidder— 
Brown Harriman & Co., Inc~. 
Lazard Freres & Co. and The Boatmen’s Nat. Bank- 
Harris Trust and Savings Bank 
Stern Brothers & Co 
Camphell, Phelps & Co., Inc., 

Co . 

Smitn, Barney & Co., and Bartlett, Knight & Co-- 
Phelps, Fletcher Trust Co., and Fenn & Co 
F. 8. Moseley & Co 
Halsey, Stuart & Co., 
The First Boston Corp 
John Nuveen & Co. -- 
Mercantile-Commerce Bank and Trust Co., and 

Almstedt Brothers 4 5.60 
Bancamerica-Blair Corp., and City Securities Corp. 399.00 
Blyth & Co., Inc., and First of Michigan Corp- --- 133.97 
The Union Trust Co. ot Indianapolis 189.00 


KENDALLVILLE, Ind.—BOND SALE DETAILS—The $35,000 sewage 
treatment works bonds awarded to Bartlett, Knight & Co. of Chicago, as 
previously reported in these columns—V. 146, p. 5330, were sold as 1 %s, at 
par. Dated June 1, 1938 and due Jan. 1, as follows: $2,000, 1940; $3,000 
in 1941, and $5,v0u from 1942 to 1947, incl. 


KOKOMO, Ind.—BOND SALE—The $22,500 ‘coupon right-of-way 
bonds offered May 23—V. 146, p. 3225—were award to the Fletcher 
Trust Co. of eC as 2s, for a premium of $25, equal to 100.111, 
a basis of about 1.77%. Dated May 1, 1938 and due as follows: $1,500 
Jan. 1 and July 1 from 1940 to 1946 incl. and $1,500 Jan. 1, 1947. Other 
bids were: 

Bidder— Int. Rate 
Bartlett, Knight & Co 
John Nuveen & Co 
Indianapolis Bond & Share Corp 
Kenneth Johnson 


NEW ALBANY SCHOOL TOWNSHIP (P. O. New Albany) Ind.— 
BOND OFFERING—Wiiliam P. Kreutzer, Township Trustee, will receive 
sealed bids on June 7 at 7 p. m. for $44,100 township not to exceed 44% 
semi-ann. (J. & J.) bonds. Denom. $/35. Due $1,470 semi-annually July 1 
and Jan. 1, 1939 through 1951; $2,2U5 July 1 and Jan. 1, 1952, and $1,470 
in _—, Interest must be stated in multiples of 4 of 1%. Certified check 
required. 


NEW CASTLE, Ind.—BOND OFFERING—John Rutlidge, City Clerk- 
Treasurer, will receive sealed bids until 2 p. m. on May 31 for the purchase 
of $16,300 not to exceed 4% % interest sewer improvement bonds. Dated 
pax 1, 1938. Due Jan. 1 as follows: $1,000 from 1940 to 1955, inci. and 
$300 in 1956. Bidder to namea ae rate of interest, expressed in multiple 
of % of 1%. Interest payable -annually. A certified check for $. Z 
perese to the order of the city, must accompany each pro . The 

mds are direct obligations of the rt appense out of unli ad valorem 
taxes to be levied and coilected on all of its taxable property. Successful 
bidder will be furnished with aporerine legal opinion of Matson, Ross, 
McCord & Ciifford of Indianapolis. No conditional bids will be considered. 


VINCENNES CIVIL TOWNSHIP (P. O. Vincennes), Ind.—BOND 
OFFERING—Perry D. Green, ': rustee, will receive sealed bids until 1 p. m. 
on June 23 for the purchase of $10,500 not to exceed Hee interest refun 
bonds. Da July 1, 1938. Denom. $500. Due $5,000 on Jan. 1 an 
$5,500 July 1, 1948. Bidder to name a single rate of interest. expressed in 
a multiple of 4% of 1%. Interest payahe (J. & J.). Tne bonds are direct 
obligations of the civil township, payable out of unlimited advalorem taxes 
to be levied and collected on all of its taxable property. Civil township 
will furnish at its own expense the approving legal opinion of Matson, ° 
McCord & Clifford of Indianapolis. o conditional bids wiil be considered. 
Purchaser will be required to provide and pay for printing of the bonds. 
Pur of financing is to provide for payment of similar amount of 5% 
fundin bonds. 


VINCENNES SCHOOL TOWNSHIP (P. O. Vincennes), Ind.— 
BOND OFFERING—Perry D. Green, Trustee, will receive seaied bids until 
1 p- m. on June 23 for t p purciess of $4,000 not to exceed 5% interest 
refunding bonds. Dated July 1, 1938. Denom. $1,000. Due $1,000 on 
July 1 from 1941 to 1944 incl. Bidder to name a single rate of interest, 
expressed in a multipie of 4% of 1%. Interest payable (J. & J.). The bonds 
are direct obligation of the school township, payab:e ouv of unlimited ad 
valorem taxes to be levied and collected on all of its taxable property. 
Successful bidder wi:l be furnished at township’s expense w:th approving 
legal opinion of Matson, Ross, McCord & Clifford of Indianapolis. No 
conditional bids will be considered. Purchaser wili be required to provide 
and pay for printing of the bonds. 


IOWA 


BEDFORD, Ilowa—MATURITY—It is stated by the City Clerk that 
the $12,000 sewage disposal plant bonds purchased jointiy by the Carleton 
D. Beh Co., and Shaw, McDermott & Sparks, both of Des Moines, as 2%s, 
at a price of 100.50, as noted here recently—V. 146, p. 3225—are due on 
Dec. 1 as follows: $500 in 1939; $1,000, 1940 to 1942; $1,500, 1943; $1,000, 
1944; $1,500, 1945; $1,000, 1946; $1,500, 1947 and 1948, and $500 in 1949, 
giving a basis of about 2.69%. 


CORNING, lowa—BOND ELECTION—At the primaries on June 6 
the proposed issuance of $80,000 courthouse construction bonds will be 
submitted to the vuters. 


DAVENPORT, Ilowa—BONDS TO BE ISSUED—The City Clerk was 
recently authorized to give public notice of the City Council’s intention 
to issue $60,000 sewer and street repair bonds and $85,000 corporate Credit 
Island refunding bonds. 


DES MOINES, lowa—PROPOSED BOND ISSUE DELAYED—The 
proposed issuance of $323,000 bonds for Works Progress Administration 
projects has been delayed temporarily by the City Council in order to 
rearrange funds from which the bonds will be retir Use of the improve- 
ment fund would be illegal, the Council was informed. The bonds will be 
issued in sums of $100,000 on grading fund $70,000 on main sewer fund; 
$43,000 on the sewage treatment plant bond fund; $110,000 on the parks 
and cemetery care fund. 


GREENE TOWNSHIP (P. O. Marengo), lowa—BOND SALE—The 
$2,000 issue of coupon school construction bonds offered for sale on May 
18—V. 146, p. 3225—was purchased by the Farmers Savings Bank of 
Williamsburg, Iowa, as 4s at par. Due $100 on June and Dec. 1, from 
1939 to 1948, incl. 


JEFFERSON, Ilowa—BOND ELECTION—At an election to be held on 
June 6 voters will be asked to approved the issuance of $50,000 jail building 
construction bonds. 


OSCEOLA COUNTY (P. O. Sibley), lowa—BOND SALE—The $194,- 
rimary road fon offered for sale at public auction on May 20 
—vV. 146, p. 3225—was awarded to a frou composed of the Iowa-Des 
Moines National Bank & Trust Co. es Rroines, the Harris Trust & 
vings Bank, Chicago, and the White-Philli Sop» phen i as 
a basis of about Ale & 

ay 


Sa 
2s, paying a premium of $801, equal to 100.412 
Date June 1, 1938. Due from 1945 to 1950; optional on and after M 


and Charles Clark 
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POLK COUNTY (P. O. Des Moines), lowa—BOND SALE—The 
$345,000 issue of coupon funding bonds offered for sale on May 25 at 
public auction, was awarded jointly to the Harris Trust & Savings Bank 
of Chicago, the lowa-Des Moines National Bank & Trust Co. of Des 
Moines, and the White-Phillips Corp. of Davenport, as 2s, at a price of 
100.87, a basis of about 1.85%. Dated April 1, 1938. Due from Nov. 
1, 1939 to 1947 incl. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
0.60% to 1.90%, according to maturity. 


SHELL ROCK, lowa—BOND SALE—The two issues of bonds aggre- 
gating $8,000, offered for saie on May 23—V. 146, p. 3380—were awarded 
jointly to the First National Bank, the State Bank of Waverly and the 
Waverly Savings Bank, all of Waverly. according to the Town Clerk. 
The bonds are divided as follows: $5,000 improvement fund and $3,000 


grading fund bonds. 
KANSAS 


BAXTER SPRINGS SCHOOL DISTRICT (P. O. Baxter Springs), 
Kan.—BOND SALE—The $35,000 issue of 244% semi-ann. gymnasium 
and auditorium bonds offered for sale on May 23—V. 146, p. 3380—was 
purchased by the Brown-Crummer Co. of Wichita, at a price of 102.035, 
a basis of about 2.13%. Due $3,000 from 1939 to 1943, and $4,000 from 
1944 to 1948. 


IOLA, Kan.—BOND ELECTION—The proposed issuance of $45,000 
-- —) bonds will be submitted to the voters at an election to 
held on June 2. 


SABETHA, Kan.—BONDS AUTHORIZED—An ordinance has been 
passed which authorized the issuance of $52,000 sewage disposal and water 
works extension and improvement refunding bonds. 


WICHITA, Kan.—BOND OFFERING—C. C. Ellis, City Clerk, will 
receive sealed bids on June 6 at 7:30 B; m. for $75,000 internal improvement 
refunding 2% semi-ann. bonds. enom. $1,000. Due approximately 
one-tenth each year in one to 10 years. Dated June 1, 1938. Bids must 
be accompanied by a certified check for 2% of the bid, and must be pre- 
pared and submitted on blanks to be obtained from the City Clerk. 


KENTUCKY 


KENTUCKY, State of —OF FER MADE FOR PURCHASE 07 BRIDGES 
—The ‘Wall Street Journal’’ of May 26 carried the following report under 
a Cincinnati caption’ 

Kentucky has offered $7,500,000 for two bridges connecting this city 
witn Northern Kentucky, eye eng Be letters being mailed to stockholders 
of two companies now owning the briages. 

Offer is contingent upon ability of State to seli bridge revenue bonds, 
approval of the present owners’ title to real estate, and upon result of 
traffic survey to made by State, A. C.ifford Shinkie, President of the 
Covington & Cincinnati Bridge Co., staves in ietter. 

State of Kentucky, through its highway commissioner, has already 
purchased a number of interstate and intrastate bridges, including two of 
the four connecting the State with Cincinnati. 

Offer made by Kentucky includes $5,000,000 for the suspension bridge 
owned by Covington & Cincinnati Bridge Co., and of $2,500,000 for the 
central bridge which is owned by the Broadway & Newport Bridge Co. 


KENTUCKY, State of—WARRANT CALL—Call has been issued by 
John E. Buckingham, Treasurer of the State, for the redemption on May 31 
of $1,008,100 State warrants. Included are Nos. 1B1522-1580 of series 1 
Nos. 1B101-565 of series 2, Nos. 1B175-1534 of series 3, Nos. 1B312-341 
of series 4, and Nos. IB414-459 of series 5. Interest will cease on that date, 
and July, 1938, and all subsequent coupons must be attached on warrants 
turned in for payment. 





Louisiana Municipal Bonds 
Bought and Sold 


Whitney National Bank 


of New Orleans 











LOUISIANA 


CADDO PARISH (P. O. Sheovepert). La.—NEW RODESSA HIGH 
SCHOOL SUBDISTRICT PROPOSED—BOND ELECTION—The Parish 
School Committee have been instructed to set a date for an election on the 
prepesed issuance of $300,000 Rodessa school construction bonds, to define 

undaries for a new Rodessa high school subdistrict and to recommend 
bond refunding terms for the new district. 


CONCORDIA PARISH SCHOOL DISTRICTS (P. O. Vidalia), La. 
—BOND OFFERING—Sealed bids will be received until July 6 by J. 8. 
Burris, Secretary of the Parish School Board, for tne purchase of the follow- 
ing, bonds aggregating $52,500: 
$27,500 School District No. 6 bonds. Due on Aug. 1 as follows: $3,000, 

1939 to 1941; $3,500, 1942 to 1944, and $4,000 in 1945 and 1946. 
25,000 School District No. 7 bonds. Due on Aug. 1 as follows: $1,000, 
1939 to 1950; $1,500, 1951 to 1956, and $2, in 1957 and 1958. 


JEFFERSON DAVIS PARISH CONSOLIDATED SCHOOL DIS- 
TRICT NO. 1 (P. O. Jennings), La.—BOND SALE—We are informed 
by Scharff & Jones, Inc., of New Orleans, that they purchased the $350,000 
schoo! bonds offered on py Kak 146, p. 2893—paying a premium for 
om. Dated July 1. 1938. ue from 1939 to 1952. 

e were informed subsequently by the Secretary of the Parish School 
Board that the bonds were purchased for a premium of $450, equal to 
100.128. He states that all the sealed bids were rejected and the bonds 
were sold at private sale to the above firm. 


LAFAYETTE, La.—CERTIFICATES SOLD—It is re 
141.24 paving certificates were awarded on May 17 to 
Breaux Bridge, at a price of 101.35. 


NEW ORLEANS, La.—REPORT ON CERTIFICATE REDEMPTION— 
Bringing the total of such redemptions to $3,459,960 within two years, 
redemption of not less than $253,500 of refunding paving certificates on 
July 1 is provided in an ordinance adopted recently by the Commission 
Council of New Orleans. The certificates, in excess of such payments 
scheduled for July 1, 1944, will be drawn on May 17 and redeemed on 
July 1, Mayor Robert Maestri, said. Since revision in 1936 of the paving 
collections, numerous property owners are now paying assessments in full, 
the Mayor said, and the city is therefore able to redeem its refunding 
certificates at a big interest saving. 


ODESSA, La.—SCHOOL BOND ELECTION—At an election to be held 
in the near future voters will be asked to approve the issuance of $300,000 
high and grade schools construction bonds. 


VERNON PARISH WARD SEVEN SCHOOL DISTRICT (P. O. 
Leesville), La.—BOND OFFERING—We are informed by the 
of the Parish School Board that he will receive sealed bids until 2 p. m. 
on June 14 for the purchase of a $20,000 issue of school building bonds. 
Interest rate to be specified by bidder. Denom. $500. Dated July 1, 1938. 
Due from July 1, 1939 to 1948 incl. Interest a J.&J. ity to be 
—— by Holmes & F m of New Orleans. A certified check for 
3 must accompany the bid. 

ae notice — the offering report given in our issue of May 21 


6, D. 33 
WEBSTER PARISH SCHOOL DISTRICT NO. 6 (P. O. Minden), 
- 146, D. 3226— 


La.—BONDS VOTED—At the election held on May 16— 
the voters approved the issuance of the $75,000 gymnasium construction 
and equipment bonds b f 85 to 7. It is stated by the District 


a count 0! 
Clerk that no definite o: date has been scheduled as yet but it will be 
around September, in all pro 


rted that $8,~ 
. F. Dupuis of 


bility. 
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MAINE 


SOUTH PORTLAND, Me.—BOND SALE—Edward L. Robinson & 
Co., Inc., Portland, purchased a new issue of $15,000 134% permanent 
road improvement bonds and have placed the entire loan at prices to yield 
from 1.35% to 1.75%, according to maturity. The bonds are dated June 1, 
1938, and mature June | as follows: $3,000 from 1940 to 1944, incl. Prin. 
and int. (J. & D.) payable at, and bonds will be certified as to genuineness 
by, the Canal National Bank of Portland. Legality to be approved by 
Bradley, Linnell, Nulty & Brown of Portland. The bonds, according to 
the bankers, are tax-exempt in Maine and interest exempt under existing 
laws from all Federal income taxes. 

Financial Statement (As Officially Reported April 1, 1938) 


a eee: ee ee, Se ea aes $12,650,325 
Total bonded debt (including this issue)________________---- 581,000 
Borrowing capacity April 1, after giving effect to this issue --- 50,000 
Bonds maturing balance 1938____. 15,000 


Taxes uncollected as of April 1, 1938: 1935, $2,668.70; 1936, $2,924.02; 
1937, $1,066.05. Population: 1930 Census, 13,800; 1937 (est.), 16,000. 


MARYLAND 


CHESAPEAKE CITY, Md.—BOND OFFERING—James A. Kirk, 
President of the Board of Commissioners, will receive sealed bids until 
12:15 p. m. on June 7 for eo pugehase of $60,000 4% coupon water works 
and sewerage bonds. Dat June 1, 1938. Denom. $500. Interest 
payable J.& D. Authorized by Acts of State Assembly of 1937, Chapter 
468, page 925. A certified check for 5%, payable to the order of the 
Treasurer, must accompany each proposal. 

The bonds will be in denoms. of $500 and mature annually as follows: 
$2,500 from 1941 to 1943, incl., and $3,500 from 1944 to 1958, incl. The 
bonds are exempt from all State, county and municipal taxation in the 
State of Maryland. 


MASSACHUSETTS 


BARNSTABLE COUNTY (P. O. Barnstable), Mass.— NOTE SALE— 
Tne issue of $60,000 notes offered May 24—V. 146, p. 3381—was awarded 
to the Cape Cod Trust Co. of Harwich, at 0.16% discount. Dated June 1, 
1938 and due Dec. 15, 1938. Second high bidder was the Hyannis Trust 
Co., which named a rate of 0.19%. 


BOSTON, Mass.—BOND OFFERING—James J. McCarthy, City 
Treasurer, will receive sealed bids until noon (Eastern Daylight Saving 
Time) on June 1 for the purchase of all but no part of $11,494,000 coupon 
bonds, divided as follows: 
$3,100,000 municipal relief, Act of 1938 bonds, issued under authority 

of an order of City Council of May 24, 1938. Due $310,000 
annually on June 1 from 1939 to 1948 incl. 
7,000,000 funding loan, Acts of 1938 bonds, issued by order of the City 

Counsil of May 24,1938. Due June 1 as follows: $467,000 from 
1939 to 1948 incl. and $466,000 from 1949 to 1953 incl. 

894,000 courthouse bonds, issued by authority of Chapter 474, Acts 
of Massachusetts, 1935. Due June 1 as follows: $45,000 from 
1939 to 1952 incl. and $44,000 from 1953 to 1958 incl. 

500,000 sewerage loan bonds, issued under authority of orders of City 
Council of Dec. 21, 1937, Dec. 29, 1937, and April 12, 1938. 
Due June 1 as follows: $17,000 from 1939 to 1958 incl. and $16,- 
000 from 1959 to 1968 incl. 

The bonds will be dated June 1, 1938, and will be ready for delivery and 
payment on or about June 23, 1938. They will be in denoms. of $1,000 
each, payable 2s to both principal and semi-annual interest (J. & D.) at 
the office of the City Treasurer. Bidder to namerate of interest in multiples 
of 4% of 1%; no bid to be less than par and accrued interest, and a different 
rate of interest may be bid for ail but no part of each purpose loan to be 
issued. Award will be made on the basis of the bid figuring the lowest 
net iaterest cost to the city (total interest for the duration of the loan from 
June 1, 1938, less the amount of premium bid). The bonds are exempt 
from taxation in Massachusetts and from the Federal income tax. Each 
Pa must be accompanied by a certified check on a Boston National 

nk or trust co., or by cash, equal to 1% of the amount of loans bid for, 
and payable to the order of James J. McCarthy, City Treasurer. Accrued 
ss from June 1, 1938, to date of delivery is to be paid by the successful 

idder. 
Financial Statement—General Information 

Incorp. as a city Feb. 23, 1822. Population: 1930 Fed. census, 781,188; 
1935 State census, 820,190. Financial year, Jan. 1, to Dec. 31. Assessed 
and actual varuation Jan. 1, 1937, $1,590,.544,700. 1937 tax rate $38.70, 
divided as follows: city tax, $23.09; school tax, $9.93; State tax, $3.45; 
county tax, $2.23. 

The City of Boston has never defaulted on any debt or other obligation. 

Tax Collection Statement 


Uncollected End t 'ncollected 


Levy of Year of Levy May 21, 1938 

Sm aes laces Bahar caer $62,055,203 .06 $16,556 ,882.43 $12,021,750.11 
eae 62,099 ,063 .80 15,740,933 .35 2,143,118.26 
BR dh bi Nba aes 61,631,965.90 16,800,173.97 413 693.50 
i te anaes ab echanitcac abel 63 ,061,757.84 18,622,131.49 450,208.79 
pg EE a a ee ge ing signees? aD 1,724,485.33 


Tax titles in possession of the City of Boston and not included in the above 
outstanding tax figures, $7,020,106.21. 

Taxes are due and payable July 1 and Oct. 1. 4%% interest begins 
Oct. 1 on all taxes remaining unpaid after Nov. 1. 6, interest begins 
Oct. 1 on all taxes in excess of $300 remaining unpaid after Dec. 31. 


Debt Statement as of May 21, 1938 


Gross Debt Sinking Fund Net Debt 
ae $74,412,800.00 $10,527 955.81 $63 ,884,844.19 
County debt_____--_- 1,575 333.27 100,017.50 1,475,315.77 
Water debt______-_-- oY er aie 822,000.00 
Traffic tunne! debt__ 19,500,000.00 556 924.35 18,943 075.65 


Rapid transit debt... 55,217,700.00 12,241,264.94 42 976,435.06 


, EN HEE Ee ate $151,527 ,833.27 $23 426,162.60  $128,101,670.67 

Rapid Transit Debt—The income received from the rentals of the subways 
and tunnels in the City of Boston, with the exception of the Governor 
Square Extension of the Boylston Street Subway, is more than sufficient 
to meet the interest requirements and et by for payment into the sinking 
funds established for the retirement of the debt at maturity. 
I i a ee ee $55,217.700 
Governor Square Extension (Partially self-supporting) 4,940,000 


EEE PI ALN, I OLD TT $50,277,700 
Under the Legislative Act authorizing the construction of the Governor 
Square Extension of the Bcyiston St. Subway it is provided that if in any 
ear the rentals received are not sufficient to meet interest and sinking 
und requirements, one half of the amount unpaid shall be pa.d to the City 
by the Commonwealth of Massachusetts and the other half shall be raised 
by the City in the tax sae of the following year. 

Traffic Tunnel Debt—Under legislation authorizing the construction of 
the Sumner Traffic Tunnel, it is provided that interest and sinking fund 
requirements shai] constitute a prior lien on tunnel receipts. During the 
year 1937, interest and sinking fund requirements totaled $1,035,956.58, 
whereas, revenue from tolls roduced $808,951.81. From these figures 
it is evideat that in 1937, 78.09% of debt and interest requirements were 
financed directly from receipts. 

Floating Debt Outstanding 
Temporary loans in anticipation of ail revenue: 
RE Ee Ee Ll vidn awevas Jka so eacebbnkadenaud ee $14,005 ,000.00 
EO ee ee ee ee pe pee eee 22,000 ,000 .00 


Ca eS ne eee et ee $38 208 000.00 





Tax tities loans against tax titles in possession_____________ $7 309 456. 
Less: Reserve for repayment in the hands of the City 
I tiie cid ecd en atdhe~ cute cage aches 0% Cae 428 305.85 
Pith dekh bebe Gb bites cb. cvwidkein dda eeee $6 881,150.58 
Temporary loans in anticipation of Federal grants (PWA)_.. $105,000.00 


BOSTON, Mass.—NOTE SALE—The $2,000,000 notes offered May 24 
were awarded to C. J. Devine & Co. of New York, which bid an interest 
rate of 0.58% and 
Dec. 27 1938. 


id a premium of $78. 


Dated May 27, 1938 and due 
Other bids were: 
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Bidder— Int. Rate Premium 
Chase National Bank & Salomon Bros. & Hutzler__.. 0.67% $24.00 
First National Bank of Boston________.__......__- 0.68% 23.00 
A OP LC Spee 0.70% 39.00 
Seas SPUN GE CO oo nk a ove ee 0.73% 3.00 


CAMBRIDGE, Mass.—NOTE SALE—Award of the’$500.000 notes of- 
fered May 24 was made in equal amounts between the Merchants National 
Bank of Boston and the National Shawmut Bank of Boston, as each insti- 
tution bid a discount rate of 0.31% for the loan. The notes are da 
May 26, 1938 and mature Feb. 23, 1939. : 


Other bids: 

_Bidder— Discount 
First National Bank of Boston________ ms ae OE Fee ee 0.329% 
meceese Diatiemel Meee GF ONNe. 8. eo ee 0.336% 
W. ©, Dee a a ee ee eee oe 0.34% 


CAMBRIDGE, Mass.—SEEKS $400,000 LOAN AUTHORITY—The 
oy Council has approved a bill to be presented to the State Legislature 
authorizing the borrowing of $400,000 for school improvements, to be repaid 
in 10 years. Legislature previously declined to approve loan of $1,000, 
for tnat purpose, according to report. 


CHICOPEE, Mass.—BOND SALE—The $160,000 coupon bonds offered 
May 27, were awarded to Tyler & Co. of Boston, at a price of 100.299 for a 
combination of 144s and 1%s, as follows: 
$100,000 macadam pavement bonds were sold as 14s. Dated May 1, 

1938 and due $20,000 on May 1 from 1939 to 1943 incl. 

60,000 water main bonds were sold as 144s. Dated June 1, 1938 and due 

$6,000 on June 1 from 1939 to 1948 incl. 

E. H. Rollins & Sons, Inc. of Boston, second high bidder, offered to pay 
100.269 for the entire $160,000 bonds as 1 %4s. 


EVERETT, Mass.—NOTE SALE—The $400,000 revenue notes offered 
May 26 were awarded to the Merchants National Bank of Boston at 0.39% 
discount. Dated May 26, 1938, and due $200,000 May 1, 1939, and $200,- 
000 May 25, 1939. Second high bid of 0.397% was made by the Second 
National Bank of Boston. 

Other bids: 


Bidder— Discount 
National Shawmut Bank of Boston..._..--.. -.-.-.--------- 0.42% 
ppl ay RSE i tal oni apg i ae AR NS AER EEN 8 0.43% 
ne I oie cis Hie moke mntnien sae dinian 0.47% 


HAVERHILL, Mass.— BOND OFFERING—Gertrude A. Barrows, City 
Treasurer, will receive sealed bids until 11 a. m. (Eastern Standard Time) 
on June 1 for the purchase of $120,000 coupon bonds, divided as follows: 
$100,000 Municipal Relief Loan Act of 1938 bonds. 125th issue. Due 

$10,000 on June 1 from 1939 to 1948 incl. 

20,000 Sewer Loan of 1938 bonds, 126th issue. Due $2,000 on June 1 
Bidder to name rate of in- 


from 1939 to 1948 incl. 
All of the bonds will be dated June 1, 1938. 

terest in multiples of 4 of 1%; no bid to be for less than par and accrued 
interest, bids to be for allor none. Prin. and int. (J. & D.), payable at the 
National Shawmut Bank of Boston. These bonds are exempt from taxation 
in Massachusetts and are engraved under the supervision of and certified 
as to genuineness by the National Shawmut Bank of Boston; their legality 
will be approved by Storey, Thorndike, Palmer & Dodge of Boston, whose 
opinion will be furnished the purchaser. All legal papers incident to this 
issue will be filed with said bank, where they may be a, Bonds 
will be delivered to the purchaser at the National Shawmut Bank of Boston, 
40 Water St., Boston. 


ee, Se CR eT. ec emenenthamcnes $51,722,825.00 
SR a ea ee! DP ie Re AES ity, ies 42.40 
ne ne intiab aii hb anid ee ae aad 2,223,290 82 

i yt ig A ECA IE AERIS Be: Ata 448,505 63 
Pi Sia i ig Sage SIE ci a Pt AREER ees a a 2,227 ,427 .23 

i at EP i A FE CELE LITO YT 3,717.85 
ee  eceenanbaceiunenane 2,291,716.56 

Uncollected incl. prier yeas. ...........-.cceeecsceees 107.12 
Total bonded dobt, incl. Gis lame. ..... .. cc cceccsaccces 1,701,212.48 
Water Gans (eUG0e 1 BOVE) « oon noo een neeccccscnvecns 53,000.00 
Sinking fands other than water... ...~.....--<-c-cesecces 37 ,857.01 
Top ieee aS Eavessharenn=eeewerensereneunwwewe 3) ota. 

i ns Pl. 5 ctdadacoeandntonnededenakneds ’ . 

ES Fa se eT PS FS yee Re oe ee 412,599.99 


MASSACHUSETTS, State of—RELIEF BONDS EXPECTED—If a 
bill to transfer $8,000,000 from the highway fund for the account of cities 
and towns is successful, it will be necessary for the Governor to submit a 
special unemployment bond message seeking the issuance of about $5,000,- 
000 of bonds. 


METHUEN, Mass.—NOTE SALE—The issue of $50,000 notes offered 
May 23 was awarded to the Second National Bank of Boston, at 0.534% 
discount. Due May 9, 1939. The First National Bank of Boston, next 
highest bidder, named a rate of 0.54%. 

Other bids: 


Bidder— Discount 
I dain pind Ue Spinal wiser ic a aa 0.57% 
Denman Ie COD on. cntninndéncnnnenns consebeussceune 0.579% 
Merchants National Bank of Boston. ---_---------------------- 0-608 
National Shawmut Bank of Boston... ... 2. wccncecsccosccses 0.69% 


MIDDLESEX COUNTY (P. O. East Cambridge), Mass.—NOTE 
SALE—The $5,000 notes offered May 26—V. 146, p. 3381—were awarded 
to the First National Bank of Boston, at 0.21% discount. Dated June 1, 
1938, and due on June 1, 1939. The Merchants National Bank of Boston, 
second high bidder, named a rate of 0.23%. 

Other bids: 


Bidder— Discount 
National Shawmut Bank of Boston. --.-.-..-.-.---------------- 0.25 
Washburn & Co-_-_------- D2 Laas ck eedeweeasshenen eae 0.25% 
Second National Bank of Boston... ......20-<--nccccesscucee 0.33% 
DAF TIO O80. - ooo cccnccvniesscscsrdsdsrassisneeeoscsseeeee 0.40% 


ER, Mass.—NOTE SALE—The $100,000 notes offered May 24— 
vio 3381—were awarded to the Second National Bank of Boston, 
at 0.239% discount. Due Dec. 9, 1938. The Merchants National Bank 
of Boston, second high bidder, named a rate of 0.26%. al 

Other bids: 





Bidder— Discount 
Th. Es, Cee Be OB. deep nde acesrdecd cicnanncseddenrdghoneesnces 0.27 
Wirst National Bank of Bostef........<ccccccccccesecececcces 0.29 
Wow Bastend Trust 00. ...cnccsnesccensccseccccemescnwncéerae 0.31 
Whiting, Weeks & Knowles..........---.-.-----e0ec---------e 0.35% 


PITTSFIELD, Mass.—RELIEF BONDS NECESSARY—At a recent 
meeting of the City Finance Committee, Mayor James Fallon indicated 
that it would be necessary for the city to issue bonds to meet relief costs. 


ROCKPORT, Mass.—NOTE SALE—The $125,000 coupon water notes 
offered May 27 were awarded to Estabrook & Co. of Boston as 1%s at a 
price of 100.022, a basis of about 1.745%. Dated March 1, 1938, and due 
March 1 as follows: $7,000 from 1939 to 1943, incl., and $6,000 from 1944 
to 1958, incl. The Gloucester National Bank of Gloucester, second high 
bidder, offered to pay 101.599 for 2s. 

UTHBRIDGE, Mass.—NOTE SALE—The First National Bank of 
nae was awarded on May 24 an issue of $100,000 notes at 0.278% dis- 
count. Due Nov. 5, 1938. Other bids were: 


Bidder— Discount 
geoend atisese) Meee CF OIE, vo bods ccuiaxdbudbewda vlatee~ 0.324% 
Bancamerica-Blet? OGD. 2 cc cnceccccenccccsccccccecnwenceee 0.468% 


AM, Mass.—NOTE SALE—The issue of $100,000 notes offered 
nent it oe awarded to the Merchants Nationai Bank of Boston, at Vee | 
discount. Dated May 25, 1938 and due $50,000 each on Feb. 15 an 
March 15, 1939. Next best bidder was the First Nationai Bank of Boston, 
which named a rate of 0.41% and offered a — of $1. 

The Waltham Savings Bank of Waltham bid a rate of 0.54%. 
RTOWN, Mass.—BOND AUTHORIZATION SOUGHT—The 
acne hanson are seeking authorization for the issuance of $50,000 muni- 
cipal garage construction bonds and $150,000 Works Progress Administra- 
tion project material bonds. 
RCESTER, Mass.—OTHER BIDS—The $500.000 notes awarded 
mm -. Worcester County Trust Co. at 0.165% discount, as previously re- 
ported in tnese columns, were also bid for as follows: 





Financial 


Discount 
o 


3552 


Bidder 
Second National Bank of Boston ie 
Merchants National Bank of Boston - 
Day Trust Co....-.- 
Washburn & Co-_-- ‘ 4 
First Boston Corp - - - - - 0.28% 
ieee Weameemes Renk Gf DGGE. oo cdaccacdedoscapstincdvatbinall 0.288% 





MICHIGAN MUNICIPALS 
Cray, McFawn & Petter 


DETROIT GRAND RAPIDS 
Telephone Cherry 6828 Telephone 9-8255 
A.T.T. Tel. DET 540-541 A.T.T. Tel. Grps. 7 


MICHIGAN 


ANN ARBOR, Mich.—BONDS DEFEATED—At the May 10 election 
the proposal to issue $270,000 school building construction bonds was 
defeated by a vote of 629 to 500. 


BAY CITY, Mich.—BOND OFFERING—O. A. Kasemeyer, City 
Comptroller, will receive sealed bids until 7 p. m. (Eastern Standard Time) 
on May 31 for the purchase of $74,000 not to exceed 3% interest emergency 
bonds. Dated June 1, 1938. Denom. $1,000. Due June 1 as follows: 
$24,000 in 1939 and $20,000 in 1940 and 1941. Bidders requested to bid 
at par and state lowest rate of interest. Principal and interest (J. & D.) 
payable at the City Treasurer's office. The city will furnish bonds and 
transcript of proceedings. Purchaser to furnish legal opinion. A certified 
check for 2% must accompany each proposal. 


DETROIT, Mich.—TENDERS WANTED—The city, through John 
N. Daley, Controller, announces that it will receive tenders of its callable 
refunding bonds up to June &, in the amount of approximately $850,000. 
Only 1962-63 maturities of callable bonds will be accepted. enders will 
be accepted on the basis of the highest net yield to the city as computed 
from the dollar price. 

EAST GRAND RAPIDS, Mich.—-FINANCIAL STATEMENT— 
Following is the latest official report on the finances of the city. Last 
previous bond sale was held on April 4 when a $35, 00 34 % refunding issue 
was awarded to Stranahan, Harris & Co. of Toledo, at 100.5/, a basis of 
about 3.15%.—V. 146, p. 2407: 

Financial Statement 











General or bonds 
Amount of bonds outstanding for water works 
re assessment bonds 

otal present bonded debt, including this issue 
Amount of sinking fund 
Floating debt 


$220,000.00 
254,000.00 
819,051.18 
1,293,051.18 
76 485.88 
None 
Bonded 
7 ee $65,600.00 34% ---- 
24% ---- 41,000.00 3%% i) 
2%% .--- 134,000.00 4% 84,400.00 
2% % ---- 77,000.00 79,000.00 wa 
To 82,704.63 82,730.26 9 
Assessed valuation (1937) 33 
Actual valuation (estimated) 8 
Tax rate (1937), $15.40 per $1,000 valuation. 
Population (1930 Census), 4,024. 


Tax History 
935 1936 
$171,726.81 $172,276.77 
131,708.02 
40,568.75 


$23 569.25 


$115,095.49 
20,842.03 


Debt by Imnerest Rates 
/ 000.00 4% $7 ,000.00 
- 49,957.89 5% 254,667.15 

150,091.25 


General Tazxes— 
Amount levied 1 
Amt. collected during year of levy_. 121,038.28 
Delinquent 50,688.53 
Unpaid as of Feb. 28, 1938_____- $29,532.91 
Special Assessment Tazes— 
Amount levied__........-..----.$115,095.51 
Amt. collected during year oflevy.. 21,215.77 
Delinquent 93,879.74 94,253.46 


Unpaid as of Feb. 28, 1938___... $72,194.17 $77,798.73 $90,977.19 

Tax-paying period extends from July 1 to July 1 and property is certified 
de:inguent on Oct. 10. 

Sinking Fund—Sinking fund consists of the following: 
Olty of Rast Grand Hapids DONS. .. «on cccccncccncnccsocss $64,853.40 
Cash 1,632.48 


$76,485.88 

The city has not only balanced its budget, but is operating well within 

ie — budget, and has levied taxes to provide properly for all maturing 
ndebt ess. 


GLADSTONE, Mich.—CORRECTION—E. H. Waterhouse, City 
Manager, informs us that the report of an offering of $5,000 batn house 
building bonds on May 24 was in error. No sale date has been set as yet, 
although it probably will be held in the early part of July. The bonds 
will be dated Aug. 1, 1938, bear interest at not more than 5% and mature 
serially from 1940 to 1949, incl. Interest payable F. & A. 


GROSSE ILE TOWNSHIP (P. O. Grosse Ile), Mich.—BOND SALE 
—The $4,500 4% water supply system junior revenue bonds offered May 23 
—V. 146, p. 3381—were awarded to the Wyandotte Savings Bank of 
Wyandotte, the only bidder, at par. Dated Sept. 15, 1938 and die Sept. 15 
as follows: $500, 1950; $1,000 in 1951 and 1952; $2,000 in 1953; redeem- 
able on the 15th day of any month. 

IRON MOUNTAIN, Mich.—REFUNDING PLAN SUBMITTED TO 
BON DHOLDERS—A plan providing for a readjustment of the bonded 
debt of the city through an exchange, at par for par, of new refunding 
bonds for all of the bonds presently outstanding has been approved by the 
State Public Debt Commission and is now being submitted for approval 
of holders of existing indebtedness. The exchange of bonds, with adjust- 
ment of interest, will be made at the office of Charles A. Parcells & Co., 639 
Penobscot Bidg., Detroit. The legal approving opinion of Miller, Can- 
field, Paddock & Stone of Detroit will accompany the new bonds. Bond- 
holders will be advised when the exchange can be made. The readjustment 
of debtin the opinion of city officials, is based on assurance of the prompt 
Payment of both principal and interest charges on the new securities. In 
this connection, it is pointed out in the plan submitted to bondholders 
that the relief provided therein is necessary if the city is to avoid default on 
its general obligations. This has been averted to date despite the fact that 
drastic reductions in the assessed valuation, with a resultant sharp falling 
off in annual income, has been suffered by the municipality in recent years. 
While operating costs have been cut in direct proportion to the decrease in 
income, the slight lengthening of maturities and small reduction in interest 
rates provided for in the refunding plan is believed absolutely essential if 
the credit of the city is to be maintained. The following information is 
taken from the plan, a copy of which has been furnished by Charles A. 
— . “. & prea 

n July 1, , the City of Iron Mountain will ve th lowin 
described bonds outstanding: tee, gta pea , 
$156,000 5% water bonds dated Jan. 1, 1924 and maturing serially $19,500 

annually July 1, 1939, to and including Jair 1. 1946. : 

70,000 5% water bonds dated July 1, 1925 and maturing serially $7,000 

annually July 1, 1939, to and including July 1, 1948. 

68,500 5% refunding series B bonds dated July 1, 1934, and maturing 
serially as follows: $2,000 July 1. 1940 $2,000, July 1, 1943; 
$7,500, July 1, 1944; $7,500, July 1, 1945; $13,500, Jay 1, 1946; 
$7,500, July 1, 1947; $7,500, July 1, 1948: $500, July 1, 1949; 
$6,500, July 1, 1950; $7,500, July 1, 1951; and $6,500, July 1, 1952. 

35,000 6% street improvement bonds dated June 15, 1921, and maturing 
$5,000 annually June 15, 1939, to and including June 15, 1945. 

35,000 6% sewer bonds dated June 15, 1921, and maturing $5,000 annu- 
ally June 15, 1939, to and including June 15, 1945. 

The overlapping debt of the city amounts to $61,250, its proportion of 
$35,000 county and $52,500 school district indebtedness. rey 


1937 
$174,539.84 





$40,453.04 
$101,615.26 
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It is proposed under the plan of refunding to combine issues 1 and 2 in 
the amount of $226,000 and issue a like amount of series A 4% waterworks 
general obligation bonds, to be dated July 1, 1938, and mature serially 
from 1939 to 1953 incl. 

Issue 3, $68,500 5% refunding bonds, to be refunded into a like amount 
of series B 4% general obligation bonds to be dated July 1, 1938, and 
mature serially in 1941, and from 1944 to 1953. The right is reserved of 
redeeming this bond on any interest date on 60 days published notice. 

To combine issues 4 and 5, $35,000 6% street improvement and $35,000 
6% sewer bonds, and issue a like amount of series C 5% general obligation 
refunding bonds to be dated June 15, 1938, and mature from 1939 to 1951. 


IRONWOOD, Mich.—CORRECTION—In V. 146, p. 3381 it was re- 
ported that the State Pubsic Debt Commission had approved a plan for 
refunding $365,000 of the above city’s bonds. The plan in question does 
not apply to lronwood but to the City of lron Mountain, Mich. 


PAW PAW, Mich.—BOND OFFERING—Nyle L. Adamson, Village 
Clerk, will receive sealed bids until 8 p. m. (Eastern Standard Time) on 
June i, for the purchase of $75.000 not to exceed 5% interest coupon elec- 
tric light and power revenue bonds. Dated June 1, 1938. Denoms. $1,000 
and $500. Due June 1 as follows: $3,500 from 1939 to 1953, incl. and 
$4,500 from 1954 to 1958, incl. The bonds may be called for payment in 
the inverse order of maturity, in whole or in part, on any interest paying 
date beginning June 1, 1943. Principal and interest (J. & D.) payable at 
the Michigan Trust Co., trustee, Grand Rapids. 

Entire income of the Electric Utility Department of the Village, including 
moneys received from the sale of electricity over and above the reasonably 
necessary expense of the operation of the Electric Utility of the village shall 
be pledged to the payment of said bonds and interest. 

The bonds shall be awarded to the bidder whose bid produces the lowest 
interest cost to the village after deducting premium offers, if any. Interest 
on premiums shall not be considered as deductible in determining the net 
interest cost. 

The bonds shall be secured by a mortgage on the entire Electric Utility 
of the Village, including land, reservoir, buildings, easements, electric 
equipment. electric generating equipment. poles, lines, meters, transformers, 
any and all electric equipment installed and in use, or on hand to be used 
in connection with said utility, all franchises, rights of way and any and 
all right, title and interest which the village may have in personal property 
or real property used or to be used in connection with said utility, and said 
mortgage shall include a franchise permitting the purchaser in the event 
of foreclosure to operate said utility for a period of 20 years. The approving 
opinion of Miller, Canfield, Paddock & Stone, of Detroit, will be furnished. 
Purchaser shal! pay the cost of printing bonds. Enclose a certified check 
for 2% of the par value of the bonds payable to the Village Treasurer. 


ROYAL OAK CITY SCHOOL DISTRICT, Mich.—TENDERS 
WANTED—E. C. Hobart, District Secretary, wiil receive sealed tenders 
of series A refunding bonds of 1935, dated Oct. 1, 1935, until 7:30 p. m. 
(Eastern Standard Time) on June 23. Offerings should be firm for five 
days and give such details as series number and series letter of bonds 
tendered for sale. Price named must be for bonds together with Oct. 1, 
1938, and subsequent interest coupons attached. Tenders specifying the 
lowest price shall be accepted up to the amount available in the fund. 


SOUTHFIELD TOWNSHIP SCHOOL DISTRICT NO. 10 (P. O. 
Birmingham, Route 1), Mich.—TENDERS WANTED—Director Walter 
H. Kinsel will receive seased tenders until 8 p. m. on June 4 of 1937 refunding 
bonds and 1937 certificates of indebtedness. Proposals should be quoted flat. 


ZILWAUKEE TOWNSHIP SCHOOL DISTRICT NO. 1, (P. O. R.F.D. 
No. 2) Mich.— BOND OFFERING—4J.H. Krueger, Dist. Sec’y., will receive 
sealed bids until 7 p. m. (Eastern Standard Time) on May 31 for the pur- 
chase of $30,000 not to exceed 5% interest school bonds. Dated June 1, 
1938. Denom. $1,000. Due $6,000 on Jan. 15 from 1939 to 1943 incl. 
Principal and interest (J. & J.) payable at the Saginaw State Bank, Sagi- 
naw. The district is authorized and required by law to levy upon all its 
taxable property such ad valorem taxes as may be necessary to pay the 
bonds and interest thereon within the limitation prescribed by the State 
Constitution. The present assessed valuation of the district is $4,960.325 
and an additiona! 3-mill levy has been voted for a five-year period, 1938 to 
1942. At no time in the past 10 years has the tax delinquency in the dis- 
trict been 10%, according to report. The district will furnish bonds and 
transcript of proceedings; purchaser to furnish legal opinion. A certified 
eneck for 2%, payable to the order of the District Treasurer, must ac- 
company each proposal. 


MINNESOTA 


ADA, Minn.—BOND ELECTION—At an election to be held on June 20 
verse will be asked to approve the issuance of $45,000 hospital construc- 
tion bonds. 


CLEVELAND, Minn.—MATURITY—It is now reported by the Village 
Clerk that the $15,000 village bonds purchased by local investors as 2%4s, 
as noted here recently—V. 146, p. 3382—are due in from one to 20 years; 
callable after 10 years. 


FAIRFAX, Minn.—BOND ELECTION—At an election to be held on 
May 24 voters will be asked to approve the issuance of $35,000 sewage 
system and sewage disposal plant bonds. 


HOKAH, Minn.—BOND SALE DETAILS—It is now reported by the 
Village Clerk that the $14,000 general obligation bonds sold as 2s, as noted 
here recently—V. 146, p. 3382—-were purchased by a local investor, at a 

rice of 100.07, a basis of about 1.99%. Dated June 1,1938. Due $1,000 
rom July 1, 1940 to 1953, incl. 


TRAVERSE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
32 (P. O. Wheaton) Minn.—BONDS TO BE SOLD—It is reported by the 
District Clerk that the $30,000 3% school addition bonds approved by the 
voters on May 17, will be purchased by the State of Minnesota. Due in 


| MISSISSIPPI 


CARMACK CONSOLIDATED SCHOOL DISTRICT (P. O. Kos- 
ciusko), Miss.—BOND OFFERING—Sealed bids will be received by Mrs. 
Ruby Nowell, District Clerk, on June 6, for $6,000 school construction and 
equipment 6% semi-annual bonds. Dated June 15, 1938. Denom. $200. 
Due $200 annually on June 15, 1939 to 1949, incl., and $400 on June 15, 
1950 + 1959. No bids for less than par and accrued interest will be ac- 
cepted. 


NATCHEZ, Miss.—BOND SALE DETAILS—It is now reported by the 
City Clerk that the $300,000 3 4% % semi-annual coupon municipal industrial 
construction bonds sold in: April, as noted in these columns—V. 146, p. 
2732—were purchased by a group composed of Lewis & Thomas, the First 
National Bank, both of Memphis; White, Dunbar & Co. and Fenner & 
Beane, both of New Orleans, paying a price of 101.595, a_ basis of about 
3.28%. Dated Feb. 5,1938. Due from Feb. 5, 1939 to 1958, inclusive. 


NEWTON, Miss.—BONDS AUTHORIZED—The Board of Aldermen 
recently authorized tne issuance of $46,000 street improvement refunding 
not to exceed 6% bonds. 


MISSOURI 


BOONVILLE, Mo.—BONDS VOTED—At a recent election voters ap- 
yaves the issuance of $175,000 school construction and addition bonds. 


ote was 1,704 to 124. 
CENTER CONSOLIDATED SCHOOL DISTRICT No. 2 ¢- oO. 
Center), Mo.—BONDS SOLD—It was reported by Grover C. yne, 
District President, that $20,000 school building addition bonds approved 
recently by the voters, have been purchased by the Mississippi Valley 
Trust Co. of St. Louis. 

COLUMBIA, Mo.—BOND ELECTION—At an election to be held on 


June 8 voters will be asked to approve the issuance of $225,000 sewer system 
improvement and extension bonds. 


GLENDALE (P. O. Webster Groves) Mo.—BOND SALE DETAILS— 
It is now reported by the City Clerk that the $10,000 3% semi-ann. public 
improvement bonds purchased by Francis Bro. & Cc. of St. Louis, as noted 
here recently—V. 146, p. 3382—are due $5,000 in 1956 and 1957, and were 
sold for a premium of $34.50, equal to 100.345, a basis of about 2.98%. 


HIGGINSVILLE SPECIAL ROAD DISTRICT (P. O. Higginsville), 
Mo.—BOND ELECTION—At an election to be held on May 31 voters 

















Financial 


will be asked to approve the issuance of $30,000 road graveling and bridge 
improvement 314% 20-year bonds. 


MELROSE SEWER DISTRICT (P. O. Clayton), Mo.—BOND OFFER- 
ING—Sealed bids will be received until 8 p. m. on June 1, by Martin P. 
Moore, Secretary of the Board of Trustees, for the purchase of an issue of 
$123,000 sewer bonds. Bids will be received at 4904 Jennings Road, 
St. Louis County, Mo. Interest rate to be specified by the bidder in a 
muitiple of 4 of 1%, and all of said bonds shall bear interest at the same 
rate. Denom. $1,000. Dated June 15, 1938. Due on Feb. 1 as follows: 
$4,000, 1941 and 1942; $5,000, 1943 and 1944: $6,000, 1945 to 1948; $7,000, 
1949 to 1951; $8,000, 1952 to 1954; $9,000, 1955 to 1958, all incl. Prin. 
and int. (F. & A.) will be payable at a piace to be designated by the pur- 
chaser, subject to the approvai of the Board of Truscees, The district will 
furnish the legal opinion of Charles & Trauernicht of St. Louis, and will 
pay for the printing of the bonds and registration fee at the office of the 
State Auditor. Delivery of the bonds will be made on or before Juve 20, 
1938. The bonds wiu be sold for not less than par and accrued interest. A 
certified check for $2,000, payable to the district, must accompany the bid. 
Additional information may be secured from Adrian L. Bushman, Attorney 
for the District, 3 South Meramec, Clayton, Mo. 


Information Concerning Melrose Sewer District 

The Melrose Sewer District was organized as a body corporate and 
political subdivision of the State, under the provisions of an Act of the 
General Assembly of Missouri, approved on Jan. 13, 1934, and by decree 
of the Circuit Court of St. Louis County. Pursuant to said decree, the 
voters of the District, on May 10, 1938, elected the undersigned trustese, 
and by a vote of 794 to 55 authorized the issuance of $123,000 of bonds of 
the District for the purpose of constructing a system of sewers. The validity 
of the law under which the District was organized was sustained by the 
Supreme Court of Missouri on Oct. 7, 1935. The interest and principal of 
these bonds are payable out of funds received from a direct ad valorum tax 
which may be levied without limitation as to rate or amount, upon all 
taxable property of the District, and said taxes are to be collected at the 
time and in the same manner as State and county taxes. r 

The District, being a new one, has no financial history. It has no in- 
debtedness other than the bonds which may be sold pursuant to the afore- 
said authorization. 

The District has an estimated population of 6,000 to 7,000. The assessed 
valuation of the District, upon which the issue is based, being the assess- 
ment of June 1, 1935, is $2,460,615.90. The actual valuation is estimated 
at $4,101,026.50. The legal debt limit of the District applicable to the 
above bond issue is 5% of its assessed valuation of taxable property within 
the District as ascertained by the June 1, 1935, assessment, namely, 
$123 ,030.80. 

The District is located entirely in St. Louis County and in the Normandy 
and West Walnut Manor Schoo! Districts. 


NORTH KANSAS CITY (P. O. Kansas City) Mo.—BOND SALE 
DETAILS—lIt is stated my the City Clerk that the $70,000 tibrary, lecture 
hall and swimming pool nds sold as 2%s, as noted here last March 
V. 146, p. 2090—were purchased by the City National Bank & Trust Co. 
of Kansas City, and mature in from one to 20 years. 


ST. LOUIS, Mo.—SCHOOL BOND ELECTION EXPECTED—With 
preparations under way for a Public Works Administration grant, it is 
a ble that the proposed issuance of $4,000,000 schoo! construction 

nds will be submitted to the voters at the primary on Aug. 2 along with 
a proposal for $750,0u0 fire house and equipment bond issue. 


MONTANA 


BOZEMAN, Mont.—BOND ELECTION—The proposed issuance of 
$316,500 school construction bonds will be submitted to the voters at an 
election to be held on June 8. 


BROWNING, Mont.—BONDS PUBLICLY OFFERED—Brown, Schless- 
man, Owen & Co. of Denver, are offering for public subscription a $36,000 
issue of 444% refunding bonds at prices to yield from 2.50% to 4.75%, 
according to maturity. Denom. $1,000. Dated May 15, 1938. Due on 
May 15 as follows: $1,000, 1939 to 1942, and $2,000, 1943 to 1958, all 
incl. Optional on and after May 15, 1949. Legal approval by Myles P. 
Tallmadge of Denver. 


GREAT FALLS, Mont.—BONDS TO BE RETIRED—On July 1, the 
city wil] retire $3,000 Third Street sewer bonds, 1930; $9,300 water refunding 
bonds, 1936: $16,000 water construction bonds, 1930; $21,000 warrant 
funding bonds, 1931, and $3,000 Valeria Way sewer bonds, 1927. 


LEWISTOWN, Mont.—BOND SALE DETAILS—In connection with 
the sale of the $150,000 water system bonds to the State Land Baard, noted 
here recently—V. 146, p. 3228—it is stated by the City Clerk that the 
bonds were sold as 2.90s, at par, and they mature in a 20-year period. 


MONTANA, State of —HIGH|WAY BONDS PROPOSED—The State's 
12-man committee on highway finance has requested the issuance of $3,- 
000, 00 highway dentures to be paid with department revenue after out- 
standing debentures are retired in 1941. The new series would be callable 
in five years, payable in 10 years and would bear interest at not to exceed 
3%. 


MONTANA, State of—TONGUE RIVER PROJECT BONDS SOLD— 
The State Water Conservation Board recently sold $660,000 Tongue River 
Weeee Saneeevaaee project bonds to the Federal Reserve Bank of Min- 
neapolis. 


MONTANA, State of—TO RETIRE BONDS—State Treasurer Ray N. 
Shannon announced recently that the State would retire $287,000 edu- 
cational bonds on July 1, leaving $516,000 bonds outstanding. Issues are 
to be completely retired by July 1, 1941. 


SANDERS COUNTY HIGH SCHOOL DISTRICT NO. 2 (P. O. 
Thompson Falls), Mont.—BONDS SOLD—It is now reported by A. S. 
Ainsworth, Chairman of the Board of Trustees, that the $100,000 school 
construction and improvement bonds offered for sale without success when 
all bids were rejected on May 14, as noted here—V. 146, p. 3383—have been 
ray the State Board of Land Commissioners, as 2s, at par, and mature 
in years. 


SANDERS COUNTY HIGH SCHOOL DISTRICT NO. 14 (P. O. 
Hot Springs), Mont.—BOND OFFERI NG—It is stated by R. E. Snider, 
District Clerk, that he will receive sealed bids unti:i June 18, for the pur- 
chase of a $5,000 issue of building bonds. Interest rate is not to exceed 
6%, payable semi-annually. Duein 20 + aia optional in five years. These 
bonds were approved by the voters on May 14. 


TOWNSEND, Mont.—BOND OFFERING—Frank T. Hooks, Town 
Clerk, will receive sealed bids on June 21 at 2 p. m. for $17,500 water system 
6% bonds. A certified check for $175 must accompany each bid. 

Dated Jan. 1. 1938. Amortization bonds wi= be the first choice and 
serial bonds will be second choice of the council. If amortization bonds are 
sold and issued the entire issue may be put into one single bond or divided 
into several bonds, as the council may determine upon at the time of sale, 
both principal and interest to be payable in semi-annual instalments durin 
a period of 20 years from the date of issue. If serial bonds are issued an 
sold they will be in the amount of $875 each; the sum of $875 of said serial 
bonds will become due and payable on the first day of January, 1939, and 
a like amount on the same day each year thereafter until all such bonds are 
paid. The bonds whether amortization or serial will be redeemable in 
full on any interest payment date on and after Jan. 1, 1943. The bonds 
will be sold for not less than par value and accrued interest. Enclose a 
certified check for $175, payable to the Town Clerk. 


NEBRASKA 


NEBRASKA, State of—SEEK RFC BRIDGE FINANCING—It is 
reported that attempts to obtain Reconstruction Finance Corporation 
financing for the Dodge Street bridge have been delayed by refusal of 
Henry Keiser, Chairman of the Bridge Board, to submit an application 
for the loan to the Federal Agency. 


NEWMAN GROVE SCHOOL DISTRICT (P. O. Newman Grove) 
Neb.— BONDS SOLD— It is reported that $25,000 3% semi-ann. refunding 
bonds were purchased recently by the Kirkpatrick-Pettis-Loomis Co. of 
Omaha, at a price of 100.40. 
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NEVADA 


CLARK COUNTY EDUCATIONAL DISTRICT NO. 1 (P. O. Over- 
ton) Nev.—BOND OFFERING—Sealed bids will be received until 11 
a. m. on June 6, by Elmer 8S. Bowman, President of the Board of Edu- 
cation, for the purchase of a $55,000 issue of building bonds. Interest rate 
is not to exceed 5%, payable J. & J. Denom. $1,000. Dated July 1, 1938. 
Due on July 1 as follows: $1.000 in 1940, and $3,000 from 194i to 1958. 
No bid for less than par and accrued interest will be considered. Prin. and 
int payable at the County Treasurer's office in Las Vegas. A certified 
check for 5% of the amount of the bonds bid for is required. 


NEW HAMPSHIRE 


NASHUA, N. H.—LOAN OFFERING—Bids will be received until] 
10 a. m. (Eastern Standard Time) on June 1 for the purchase at discount of 
$100,000 notes, payable May 4, 1939. 


NEW JERSEY 


ALLENTOWN, N. J.—BOND OFFERING—W. B. Mannering, Borough 
Cierk, will receive sealed bids until 7:30 p. m. on June 6 for the purchase 
of $20,000 344% registered public improvement bonds issued to provide 
funds for improvement of the water system. Dated June 15, 1938. enom, 
$1,000. Due $1,000 on June 15, 1939 to 1958, incl. _Principai and semi- 
annual interest payable at the Farmers National Bank of Allentown. The 
amount necessary to be raised by the sale is $20,000. A certified check for 
2% of the amount of bonds bid for, payable to tne order of the Borough 
Treasurer, must accompany each proposal. 


BAYONNE, N. J.—WATER BONDS PASS FIRST READING—An 
ordinance providing for the issuance of $29,250 water main construction 
bonds recently passed a first reading at a meeting of the Board of Com- 
missioners. 

The above bond issue will be used to take up $875,000 tax revenue note’ 
of 1937, $454,165.90 tax revenue notes of 1936 and $150,834.10 tax antici- 
pation notes of 1938, all due June 30, 1938; also $275,000 tax revenue bond§ 
of 1934, maturing Aug. 1, 1938. The new bonds will bear interest at not 
more than 5% and mature as follows: $75,000, 1940; $100,000, 1941; 
$125,000, 1942; $25,000, 1943; $150,000, 1944; $175,000, 1945; $200,000, 
9 I ee $200,000, 1948; $225.000, 1949; $235,000 in 1950 and 
$240, in 1951. 


CAPE MAY, N. J.—BOND SALE DETAILS—In connection with the 
previous report in these columns of the sale of $84,000 bonds, of which a 
$70,000 sewer issue was taken by the State, we learn that the $14,000 
improvement loan was sold to the Pennsylvania Co. for Insurances on 
Lives and Granting Annuities. The sale was made as 4s, at par. 


FORT LEE, N. J.—TAX COLLECTIONS—The following report on tax 
collections by the borough as of April 30, 1938, was made public by the 
Municipal Finance Commission of New Jersey: 

Collections of 1938 taxes to date amount to $114,065.44, or 18.78% of 
the 1937 levy of $607,370.67. Collections of 1937 taxes for a similar period 
were $106,445.80, or 17.20% of the 1936 levy of $618,935.82. 

Total collections of 1937 taxes now amount to $367,787.79, or 60.55% 
of the levy of $607,370.67. 

Total collections of 1936 taxes now amount to $441,234.63, or 71.29% 
of the levy of $618,935.82. 

Total collections of 1935 taxes now amount to $462,634.78, or 69.73% 
of the levy of $663 ,443.26. 

Collections of tax title liens in 1938 amount to $14,531.16 as compared 
with $18,773.16 collected during a similar period in 1937. 

Collections of assessment title liens in 1938 now amount to $1,592.18, 
as compared with $2,180.57 collected in 1937 during a corresponding period. 

Collections of assessments receivable in 1938 to April 30 were $6,243.95 
as compared with $5,558.04 collected in 1937 to April 30. 


FRENCHTOWN SCHOOL DISTRICT, N. J.—BONDS VOTED— 
At an election on May 17 the voters appreved an issue of $36,000 high school 
meer es bonds by a count of 189 to 12. Harold Snyder is 

strict Clerk. 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BONDS SOLD— 
The County Clerk informs us that the $272,000 refunding bonds recently 
; a by the State Funding Commission have been purchased by local 

anks. 


PHILLIPSBURG, N. J.—BOND OFFERING—George L. Hartman, 
Director of the Department of Revenue and Finance, will receive sealed 
bids until 10 a. m. (daylight saving time) on May 28 for the purchase of 
$53,000 not to exceed 314% interest coupon or registered general improve- 
ment bonds. Dated April 1, 1938. Denom. $500. Due April 1 as fol- 
lows: $2,500 from 1939 to 1941, incl., and $3,500 from 1942 to 1954, incl. 
The price for which the bonds may be sold cannot exceed $54,000. Prin- 
cipal and interest (A. & O.) payable at the Phillipsburg National Bank & 
Trust Co., Phillipsburg. A certified check for 2% of the amount of the 
bonds, payable to the order of the town, must accompany each proposal. 
The approving legal opinion of Dillon, Vandewater & Moore of N. Y. City 
will be furnished the successful bidder. The bonds are payable from ad 
valorem taxes to be levied on all of the town's taxable property. 

FINANCIAL STUDY PREPARED—In connection with the above 
offering a comprehensive analysis of the finances and economic status of 
the town has been prepared for distribution by Palmer & Co., registered 
municipal accountants, First National Bank Blidg., Easton, Pa. 

SAYREVILLE, N. J.—BONDS VOTED—The voters recently approved 
the issuance of $106,000 high school construction bonds by a vote of 497 
to 327. 

TRENTON, N. J.—LIST OF BIDS—The following is a complete list of 
the bids submitted for the $86,000 water bonds award of which, as pre- 
viously noted in these columns, was made to Adams & Mueller of Newark: 

Bidder— Rate Premium 


Adams & Mueller . See ee ey ae 2%% $765.40 
Graham, Parsons & Co 2% % 465.00 
E. H. Rollins & Sons_ - j 4 s~>+ 292 244.24 
H. B. Boland & Co : dle ck Cee 142.40 
Halsey, Stuart & Co., Inc_- Sie eee 21.50 
Minsch, Monell & Co. 7 . 3% 787 .33 
J. 8S. Rippel & Co. and MacBride, Mitler & Co__. 3% 255.57 
Kean, Taylor & Co. and Van Devanter, Spear & 

i oe eee ee ‘, ara _17.20 
ee, ee On 6 oo mene ds a eeinds ee - Bu4% 756.80 
M. M. Freeman & Co apa oeialla a 541.80 
John B. Carroll & Co. and C. A. Preim & Co_.---. 34% 351.57 


UNION TOWNSHIP (P. O. Union), N. J.—BONDS NOT SOLD— 
The issue of $55,000 not to exceed 3% interest coupon or registered land 
purchase bonds offered May 24—V. 146, p. 3228—was not sold. Dated 
June 1, 1938 and due June 1 as follows: $3,000, 1939 to 1955 incl.; $2,000 
in 1956, and $1,000 in 1957 and 1958. 


WEEHAWKEN TOWNSHIP (P. O. Weehawken), N. J.—BOND 
SALE—The $550.000 coupon or registered general funding bonds offered 
May 25—V. 146, p. 3384—-were awarded to B. J. Van Ingen & Co., Iac., 
New York; Colyer, Robinson & Co., Newark; Minsch, Monell & Co., Inc., 
New York, and VanDeventer, Spear & Co. Inc., Newark, as 34s, at a 
price of $542,569.50. equal 98.649, a basis of about 3.45%. Dated April 1, 
1938 and due $50,000 on April 1 from 1941 to 1951 incl. Redeemable at 
township’s option on April 1, 1940, or on any April 1 and Oct. 1 thereafter 
and before maturity at par and accrued interest provided notice of such 
intention is pest in 3. ew Sam City financial journal at least 30 days 

r to date fixed for redemption. 
Priehe successful banking group reoffered the bonds for public investment 
priced from 101.75 to 99.50. Two other bids were made for the issue. J. 8. 
Rippel & Co. of Newark, second high bidder, offered to pay 98.314 for 3 Ms. 
while an offered o1 JY¥.40 for 3 4s was made by an account composed of A.C, 
Allyn & : c.. E. H. Rollins & Sons, Inc.; Schlater, Noyes & Gardner, 
I.c., ll of New York, and MacBride, Miller & Co., Newark. 


NEW MEXICO 


NALILLO COUNTY (P. O. Albuerque), N. M.—BOND CALL— 
10 Wheaten bonds have been called: core Saee 44%, dated Jan. &, 
1910: opt. Jan. 1, 1920; due Jan. 1, 1940; nds 81 to 100 inc). Called 
June 1, 1938, by County Treasurer, Albuguerque. 





3554 Financial 


JAL, N. Mex.—BONLS OF FERED—lIt is reported by the City Treasurer 
that the $35,000 water system construction bonds approved by the voters 
on April 5 are now being offered for sale. Due serialiy in 10 years. In- 
terest rate to be named by the bidder. 


TUCUMCARI, N. Mex.—BONDS OFFERED FOR INVESTMENT—An 
issue of $100,000 444% water works extension revenue bonds are being 
offered by Boettcher & Co. of Denver, for public subscription. Denom. 
$1,000. Dated April 1, 1938. Due as follows: $1,000, Oct. 1, 1938; 
$2,000, April and $1,000, Oct. 1, 1939 to 1941; $2,000, April and Oct. 1, 
1942 vo 1946; $2,000, April and $3,000, Oct. 1, 1947 to 1949; $3,000, April 
and Oct. 1, 1950 to 1954; $4,000, April and $3,000, Oct. 1, 1955 to 1957, 
and $4,000 on April 1, 1958; optional on April 1, 1948. Prin. and int. 
(A. & O.) payable at tne City Treasurer's office. 

Financial Statement as of July 1, 1937 
Assessed valuation. - st a ae Mca hates ele 
Outstanding general obligation bonds - - 164,000 
Cash sinking funds oe Gee... 19,649 

Not included in the above statement are $30,000 hospital bonds and $35,- 
000 sewer bonds authorized at an election April 5, 1938, which have been 
sold ata 34% interest rate. Overlapping indebtedness consist of approxi- 
mately $10,000 Quay County bonds and $75,000 Quay County School 
District No. 1 bonds. 

The city is operating on a cash basis and tax collections for the last fiscal 
year were 99.81 of the total levy. 

Tucumcari has never defaulted in the payment of principal or interest on 
any of its general obligation bonds and the School District and Quay County 


have a similar record. 
NEW YORK 


BRONXVILLE, N. Y.—BOND SALE—The $36,000 issue of coupon 
or registered general improvement bonds offered for sale on May 24— 
V. 146, p. 3228—was awarded to Adams, McEntee & Co. of New York 
as 1.90s, paying a premium of $61.20, equal to 100.17, a basis of about 
1.87%. Dated June 1, 1938. Due from June 1, 1939 to 1948, incl. 

The other bids received were as follows: 

Bidder— Rate 
Marine Trust Co., Buffalo - - 2.00% 
C. F. Herb & Co., I 2.00% 
M. & T. Trust Co---- 2.10 
Geo. B. Gibbons & Co . AF se 2.40% 
ree UN ee Se ae ES ll 
BB, Bs Weld B Obi 5 csc veces sébwnsoesscuce vbbwased 2.60% 101.00 


GLOVERSVILLE, N. Y.—BONSD AUTHORIZED—A resolution has 
been passed by the City Council requesting a Federal grant for a street 
paving project which will cost the city $56,000 to be met by bonds. 


GOSHEN, N. Y.—BONDS VOTED—At a recent election voters approved 
the apne of $36,000 water supply and sewage disposal system improve- 
ment bonds. 


ISLIP UNION FREE SCHOOL DISTRICT NO. 1, Suffolk County, 
N. Y.—BONDS PUBLICLY OFFERED—Adams, McEntee & Co., Inc., 
New York, are offering $150,000 coupon 2.90% bonds due Aug. 1, 1950 to 
1955, at prices-to yield from 2.25% to 2.40%, according to maturity. The 
bonds, issued for school purposes, are, in the opinion of counsel, valid and 
legally binding obligations of the district, which has power and is obligated 
to levy ad valorem taxes on all its taxable property for payment of the 
bonds and interest, without limitation of rate or amount. he bonds are 
legal investment for savings banks and trust funds in New York State, in 
the opinion of the bankers. 


MECHANICVILLE, N. Y.—OTHER BIDS—The $70,000 general city 
bonds awarded to the Manufacturers & Traders Trust Co. of Buffalo, as 
2s, at 100.319, a basis of about 1.945%, as previously reported in these 
columns—V. 146, p. 3384—were also bid for as follows: 

Bidder— 

A.C. Allyn & Co., Ine 
R. D. White & Co 


$1,714,966 


Premium 
$115.20 
99.80 


Rate Bid 
100.156 


100.31 

Wood, Trubee & Co 100.037 

NEW YORK, N. Y.—BOND SALE—A comprehensive banking group 
headed by the National City Bank of New York was awarded on May 24 a 
total of $59,000,000 corporate stock and serial bonds, the accepted tender, 
on an all or none basis, being a price of 100.50 for a combination of $10,- 
000,000 40-year corporate stock as 3s and $40,000,000 serial bonds as 3 4s, 
a net interest cost of 3.1309%. In addition to this bid, the successful group 
submitted a tender for all or any part of the offering, the terms of which 
were a price of par with interest at 344%. The entire $59,000,000 loan is 
made up of the following issues: 


$10,000,000 corporate stock to provide for the supply of water. Due June 

12,800,000 serial bonds including $10,000,000 for rapid transit construction; 
$1,600,000 for dock improvements and $1,200,000 for various 
municipal purposes. Due $320,000 annually on Aug. 1 from 
1939 to 1978, inel. 

11,550,000 serial bonds including $7,350,000 for construction of schools 
and $4,200,000 for various municipal | a ~ a Due $330,000 
annually on Aug. 1 from 1939 to 1973, incl. 

6,600,000 serial bonds including $3,000,000 for construction of schools 
and $3,600,000 for various municipal purposes. Due $220,000 
annually on Aug. 1 from 1939 to 1968, incl. 

3,000,000 serial bonds including $1,500,000 each for school construction 
and various municipal purposes. Due $120,000 annually on 
Aug. 1 from 1939 to 1963, incl. 

1,500,000 serial bonds for various municipal purposes. Due $100,000 
annually on Aug. 1 from 1939 to 1953, incl. 

2,400,000 serial bonds including $1,659,000 for school construction and 
$750,000 for various municipal purposes. Due $240,000 an- 
nually on Aug. 1 from 1939 to 1948, incl. 

1,650,000 serial bonds for various municipal purposes. Due $330,000 
annually on Aug. 1 from 1939 to 1943, incl. 

Due 


500,000 serial bonds for construction of rapid transit railroads. 
$125,000 annually on Aug. 1 from 1939 to 1942, incl. 
All of the above issues bear date of’ June 1, 1938. 
porate stock is payable Dec. 1, 1938, and semi-annually on June 1 and Dec. 
1 thereafter; on the serial bonds interest is —— Aug. 1, 1938, and semi- 
r 


Interest on the cor- 


annually thereafter on Feb. 1 and Aug. 1. pose of the financing is to 
provide cash for the payment of contract liabilities and for awards for lands 
acquired for the separate purposes indicated above. The sale will not 
increase the city’s debt within the Constitional 10% limitation. 

Associated with the National City Bank in the award were the following: 
First National Bank of New York; Brown Harriman & Co., Inc.; Halsey, 
Stuart & Co., Inc.; Lazard Freres & Co.; Mellon Securities Co.; First 
Boston Corp.; Phelps, Fenn & Co.; Kidder, Peabody & Co.; Stone & Web- 
ster and Blodget, Inc.; Kean, Taylor & Co.; Mercantile Commerce Bank 
& Trust Co., St. Louis; B. J. Van Ingen & Co.; Darby & Co.; Eastman, 
Dillon & Co.; Anglo California National Bank of San Francisco: Manu- 
facturers & Traders Trust Co. of Buffalo; George B. Gibbons & Co.; Inc.; 
G. M.-P. Murphy & Co.; R. H. Moulton & Co.; Union Trust Co. of In- 
dianaopolis; Otis & Co., Cleveland; First of Michigan Corp.; Dean Witter 
& my Washburn & Co.; Charles Clark & Co.;: Edward Lowber Stokes & 
Co.; Hannahs, Ballin & Lee; McDonald-Coolidge & Co., Cleveland; Far- 
well, Chapman & Co., Chicago; R. 8. Dickson & Co.; Field, Richards & 
anes ae Cactanati; me * —_ & Co., Inc.; Francis I. duPont 

* , . eve: > 
aol th Maen te and; William R. Compton Co., Inc. 

COMPTROLLER GRATIFIED WITH RESULT OF SALE—City Com 
troller Joseph D. McGoldrick Stated as follows in commenting on the ae 
of the transaction: ‘I am entirely gratified at the outcome of this sale which 


y was substantially larger and the average maturity was 
considerably longer. The rate of the successful bid is most favorable and 
I am satisifed that the City has taken advantage of most helpful market 
pms One other group competed for the obligations, this account 

ng under the leadership of the Chase National Bank of New York. This 
soup. bidding on an all or none basis, offered to pay a price of 100.349 for 
the $10,000, 40-year loan as 3s and the balance of $40,000,000 as 3 4s. 
The terms of this offer figured a net interest cost to the city of 3.1381%. 
as compared to 3.1309% on which the award was obtained by the National 
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City Bank. The vigor of the competition between the two groups is further 
illustrated in the fact that the difference in the cost to the city between 
their respective bids was only $75,500. The Chase National Bank group 
also bid for all or any part, offering par for the corporate stock as 3%s and 
the serial bonds as 3 4s. 

In addition to the Chase National Bank, the account consisted of: 
Chemical Bank & Trust Co.; Lehman Brothers; Barr Brothers & Co., Inc.; 
R. W. Pressprich & Co.; Blyth & Co., Inc.; Bancamerica-Blair Corporation; 
Manufacturers Trust Co.; Hallgarten & Co.; The Marine Trust Co. of 
Buffalo; Speyer & Co.; Harris Trust & Savings Bank; The Northern Trust 
Co., Chicago; F. 8S. Moseley & Co.; J. & W. Seligman & Co.; Goldman, 
Sachs & Co.; Paine, Webber & Co.; Hemphill, Noyes & Co.; Cassatt & 
Co.: Hornblower & Weeks; Laurence M. Marks & Co.; Roosevelt & Weigold, 
Inc.; Wood, Gundy & Co., Inc.; Stern Brothers & Co., Kansas City; Hay- 
den, Miller & Co., Cleveland; Central Republic Co., Cnicago; Whiting, 
Weeks & Knowles, Inc., Boston; A. C. Allyn & Co., Inc.; Newton, Abbe & 
Co., Boston; Green, Ellis & Anderson; E. H. Rollins & Sons, Inc.; Reynolds 
& Co.:; also, Mississippi Valley Trust Co., St. Louis; First National Bank & 
Trust Co. of Minneapolis; The Boatmen’s National Bank, St. Louis; 
Equitable Securities Corp.; Kelley, Richardson & Co., Inc., Chicago; 
Jackson & Curtis; Morse Bros. & Co., Inc.; Rutter & Co.; Schlater, Noyes 
& Gardner, Inc.; Ernst & Co.; Schwabacher & Co.; Gregory & Son, Inc.; 
Sterling National Bank & Trust Co.; Mason-Hagen, Inc.; Richmond; 
R. D. White & Co.; The Lllinois Company of Chicago; Piper, Jaffray & 
Hopwood, Minneapolis; Wells-Dickey Co., Minneapolis; J. N. Hynson & 
Co., Inc.; Yarnall & Co., Philadelpnia; B. B. Robinson & Co.. Los Angeles; 
Kasier & Co., San Francisco; Granberry & Co.; Moncure Biddle & Co., 
Philadelphia; Stroud & Co., Philadelphia; The Robinson-Humphrey Co., 
Atlanta; Donellan & Co., San Francisco; Starkweather & Co.; Mitchell, 
Herrick & Co., Cleveland; Wheelock & Cummins, Inc., Des Moines; 
Jenks, Gwynne & Co.; Chace, Whiteside & Co., Ind., Boston; Stein Bros. 
& Boyce, Baltimore; Schmidt, Poole & Co., Philadelphia; Martin & Cham- 
bers; Crowell, Weedon & Co., Los Angeles; Hernon, Pearsall & Co.; Hart- 
ley Rogers & Co., Inc. 


PUBLIC OFFERING OF BONDS—Menmbers of the successful group made 
public re-offering of the $40.000,000 seria! bonds at prices to yield from 
0.60% to 3.20% for the 1939 to 1959 maturities: a price of 100.50 for the 
1960 to 1968 maturities, and 100.25 for the 1969 to 1978 bonds. Official 
advertisement appears on page VI. It was reported that the $10,000,000 
40-year corporate stock had been purchased by Comptrolier McGoldrick on 
behaif of the city’s sinking funds at a price of 99%. 


NISKAYUNA, N. Y.—BOND SALE—The $15,542 fully registered 
bonds offered May 24—V. 146, p. 3385—-were awarded to the Schenectady 
Trust Co. of Schenectady, as 3s, at b nate The Manufacturers & Traders 
Trust Co. of Buffalo, second hign bidder, offered to pay 100.199 for 3.10s. 
The sale consisted of: 
$4,598 Sewer District No. 1 extension bonds of 1938. Denom. $242. Due 

$242 on May 1 from 1939 to 1957 incl. 

2,090 Water District No. 3 extension bonds of 1938. Denom. $110. Due 
$110 on May 1 from 1939 to 1957 incl. 

8,854 Water District No. 5 extension bonds of 1938. Denom. $466. Due 
$466 on May 1 from 1939 to 1957 incl. 

All of the bonds will be dated May 1, 1938. 

Other bids: 

Bidder— Premium 
Roosevelt & Weigold, Inc 3.40% $35.75 
ms Ee, Ce EE Ei oa ec ddacanhoanéeecesucceweds 3.50% 15.71 


SOUTH CORNING (P. O. Corning), N. Y.—BOND OFFERING 
POSTPONED—We are informed by Charles H. Giebler, Village Clerk, 
that the sale date of an issue of $5,000 not to exceed 5% interes. coupon or 
registered water works bonds has been changed from May 25, as previously 
noted in these columns, to June 8. Sea.ed bids will be received until 
3:30 p. m. on that date by Howard Clark, Village Cierk. The bonds wiil 
be dated June 1, 1938. Denom. $400. Due $400 annually on June 1 from 
1941 to 1955, incl. Rate of interest to be expr in a multipie of 4% or 
1-10th of 1% and be the same for ali of the bonds. Principai and interest 
(J. & D.) payable at the First Nationa: Bank, Corning. A certified check 
for $120 must accompany each preposai. The approving legal opinion of 
Dillon, Vandewater & Moore of New York City will furnished the 
successful bidder. 


YORK, LEICESTER AND CALEDONIA CENTRAL SCHOOL 
DISTRICT No. 1 (P. O. Retsof), N. Y.—BOND SALE—The $220,000 
coupon or registered school building bonds offered May 27—V. 146, p. 
3385—were awarded as 2s to the Marine Trust Co. of Buffalo and R. D. 
White & Co. of New York, jointly. Dated May 1, 1938 and due May 1 as 
follows: $9,000, 1939 to 1942 incl.; $10,000, 1943 to 1946 incl.; $11,000, 
1947 to 1950 inel.; $12,000 from 1951 to 1954 incl. and $13,000 from 1955 
to 1958 incl. The bankers, in re-offering the bonds, scaled them to yield 
from 0.75% and 2.50%, according to maturity, and announced the re-sale 
of all but $11,000 of 1948 within less than one hour of obtaining the award. 


NORTH CAROLINA 


ARCHDALE-TRINITY SANITARY SEWER DISTRICT (P. O. 
Archdale), N. C.—BOND ELECTION—At an election to be held in the 
near future voters will be asked to approve the issuance of about $85,000 
of sewer system and water bonds. 


BUNCOMBE COUNTY (P. O. Asheville), N. C.—SINKING FUND 
BOND PURCHASES—It is stated by Curtis Bynum, Secretary of the 
Sinking Fund Commission, that the following refunding bonds were pur- 
chased for sinking funds, as a result of the call for tenders on May 24: 
Buncombe County, $36,000 at 30.70; Asheville General, $36,000 at 30.90 
Asheville Water, $68,000 at 58.72; Asheville Local Tax Sch. Dist, $7,500 at 
30.85; Beaverdam Water and Sewer Dist., $1,000 at 29.50; Skyland Sanitary 
Sewer Dist., $1,000 at 29.50; Swannanoa Water and Sewer Dist., $5,000 at 
31.00; Weaverville Public Sch. Dist., $1,000 at 60.00. 


MARSHVILLE, N. C.—REFUNDING OF STREET 'MPROVEMENT 
BONDS AUTHORIZED—The Board of Aldermen has authorized the 
issuance of $76,000 bonds to refund $76,000 54% street improvement 
bonds, dated April 1, 1927. No payments of principal have been made 
on these bonds. 

REFUNDING OF WATER AND SEWER BONDS AUTHORIZED— 
The Board of Aldermen has authorized the issuance of not to exceed $33 ,000 
bonds to refund $33,000 6% water and sewer bonds, dated April 1, 1923. 


NORTH CAROLINA, Stat: of—LOCAL BOND ISSUES APPROVED 
—It is reported that the Local Government Commission at Raleigh recentl 
authorized the issuance of the following bonds: $2,155,000 Brunswic 
County funding and refunding; $90,000 Albemarle city hall and water 
system; $33, Caldwell County college equipment; $20,000 Clayton 
electric light and water extension, and $12,000 Aberdeen Graded School 
District refunding bonds. 


ROCKY MOUNT, N. C.—/JUNE 1 BOND PAYMENT TO BE MADE 
—We quote in part as foiiows from a news dispatch out of the above city 
to tne Raleigh ‘‘News and Observer’’ of May 21: 

The City of Rocky Mount wili pay off on June 1 an entire bond issue of 
$135,090 the board of aldermen provided at its semi-montnly meeting 
Thursday night in the city courtroom. 

City Manager L. B. Aycock reported to the aldermen that che 30-year 
bond issue, sold in 1908, would fall due in entirety next month, The board 
authorized its payment in a quick, unanimous vote. 

Payment of the bond issue maturing next month will leave the city with 
only two of the lump-sum bond issues that aidermen in the early 1900's were 
wont to issue, remarked Finance Chairman Brake. One of them is a 
$40,000 issue of water and light plant bonds that will mature in 1941, and 
the other is a $200,000 bond issue that will be due in 1953. 


SOUTHERN PINES, N. C.—MATURITY—It is now reported by the 
Town Clerk-Treasurer that the $7,590 notes purchased by the Citizens 
Bank & Trust Co. of Southern Pines, at 3.99%, as noted here recently 
—V. 146, p. 3386—are due on Oct. 10, 1938. 


SURRY COUNTY (P. O. Dobson), N. C.—NOTE OFFERING—Sealed 
bids will be received by W. E. Easterling, Secretary of the Local Govern- 
ment Commission, on May 31 at 11 a. m. for $30,000 revenue anticipation 
notes dated May 15, 1938, and due Nov. 15, 1938. Interest rate not to 
exceed 6%, payable at maturity. Bids must be for par and accrued interest. 
easy to suit purchaser. ids must be accompanied by certified check 

or . 


WHITEVILLE, N. C.—NOTES SOLD—It is reported that $6,500 notes 
were purchased recently by the Waccamaw Bank & Trust Co. of White- 
ville, at 5%, plus a premium of $6.76. 


Int. Rate 











Financial 


WINSTON-SALEM, N. C.—BONDS DEFEATED—It is stated by 
Ralph I. Dixon, Commissioner of Public Accounts, that at the election 
held on May 17, the voters Gteappenove the issuance of $225,000 in 
library bonds, the count being 1,389 for to 2,613 against. 


NORTH DAKOTA 


DUNSEITH SCHOOL DISTRICT NO. 1 (P. O. Dunseith), N. Dak. 
—BOND OFFERING—Sealed bids will be received by Henry Sunderland, 
Clerk of the Board of Education, on June 6 at 2 p. m. for $3,400 district 
7% bonds. Denom. $200. Certified check for 5% of the bid is required. 

FESSENDEN, N. D.—BOND ELECTION—At an election to be held on 
June 7 voters will be asked to approve the issuance of $100,000 grade and 
high schoo] construction bonds. 

WALHALLA, N. Dak.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on June 8, by A. H. Allen, City Auditor, for the purchase of 
a $7,500 issue of 4% municipal city hall building bonds. Denom. $590. 
Dated May 1, 1938. Due $590 from May 1, 1941 to 1955, incl. Prin. 
and int. (M. & N.) payable at the office of the Treasurer of Pembina County, 
Cavalier, N. Dak. No bids at less than par will be considered. A certi- 
ied check for $150 must accompany each bid. 
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CINCINNATI, Ohio—BOND CALL DETAILS—Supplementing the 
previous report in these columns—V. 146, p. 3061—of the call for redemp- 
tion on July 1, 1938, of $600,000 Cincinnati Southern Railway 4% refund- 
ing bonds dated Jury 1, 1908, it is announced that the bonds will be re- 
deemed upon presentation at the Irving Trust Co., New York City, or at 
the Provident Savings Bank & Trust Co., Cincinnati. The bonds are in 
$1,000 denoms. Due in 1958; optional July 1, 1938. 


CINCINNATI, Ohio—BONDS AUTHORIZED—The City Council 
recently authorized the issuance of $375,000 bonds: $177,000 for street 
improvements, $50,000 for park sites, $40,000 for traffic light installation, 
$25,000 for Works Project Administration hospital renovation protect, 
$42,000 for fire equip. and $15,000 for improv. of workhouse laundry. 


COLUMBUS, Ohio—BONDS TO BE SOLD—According to Helen T. 
Howard, City Clerk, the $824,000 lignt and power bonds mentioned in 
these columns recently will be taken by the City Sinking Fund. 


DAYTON, Ohio—BONDS TO BE SOLD—The City Treasury Invest- 
ment Board will purchase $200,000 20-year serial water works bonds and 
$20,000 street extension bonds. 


LOVELAND, Ohio—BONDS PROPOSED—The Board of Education is 
considering plans for the co istruction of two schoc! additions at a cost of 
$150,000, cost of which w.ll be met by a bond issue to be submitted to the 
voters at an election in November. 


MANSFIELD, Ohio—BOND OFFERING—P. L. Kelley, City Auditor, 
will receive sealed bids until 1 p. m on June 13 for the purchase of $64,000 
6% mortgage reevnue water works system bonds. Dated May 1, 1938. 
Interest yable M.& N. Denom. $1,000. Due $8,000 on Nov. 1 from 
1939 to 1946, incl. Bidder may name an interest rate other than 6% pro- 
vided that a fractional rate is expressed in multiples of 4% of 1%. Both 
principal and interest on the issue shali be secured only by a mortgage — 
the property comprising the water works system, and an exclusive first lien 
upon and payable primarily from the gross revenues of said system.  Legis- 
lation authorizing the issue shall not be construed as pledging the general 
credit of the city to the payment of the debt. A certified check for $640, 
payable to the order of the city, must accompany eacn proposal. 


MASSILLON, Ohio—IMPROVEMENT BONDS UNDER CONSIDER 
ATION—A proposal has been presented to the City Council suggesting the 
issuance of $75,000 bonds to help finance a city-wide program of WPA 
projects which include paving, storm and sanitary sewer construction and 
general] street improvements. 


NORWOOD, Ohio—BOND OFFERING—A. M. Schonsbarger City 
Auditor, will receive sealed bids until noon (Eastern Standard Time) on 
June 13 for the purchase of $35,000 4% park rea! estate and parks and 
prevezound improvement bonds. Dated une 1, 1938. Denom. $1,000. 
ue Dec. 1 as follows: $2,000 in 1939, and $3,000 from 1940 to 1950 incl. 
Principal and semi-annual interest payable at the First National Bank, 
Norwood. Bidder may name an interest rate other than 4% although in the 
case of a fractional rate said fraction must be expressed in multiples of 
of 1%. No conditional bids will be accepted. Legal opinion of Peck, 
Shaffer & Williams of Cincinnati will be furnished at the successful bidder's 
apes. Payment and delivery of bonds to be made at the City Auditor’s 
office. A certified check for 5% of the bonds, pegeuts to the order of the 
City Treasurer, must accompany each proposal. 
SHELBY CITY SCHOOL DISTRICT, Ohio—BOND SALE—The 


$80,000 high school building bonds offered May 16—V. 146, p. 2898—were 
awarded to Fox, Einhorn Co., Inc., Cincinnati, as 2%s, at par plus a 


—- of $888.88, equal to 101.11, a basis of about 2.405%. Wated 
ay 1, 1938, and due $3,200 on May 1 from 1940 to 1964 incl, Tne fol- 
lowing is a list of unsuccessful bids: 

Bidder— Int. Rate Premium 
Pes Be RE, bs a kee mics chtasdat eos weds 2%% 872. 
First Cieveland Corp----------- eam wad ie be tah. ane Ble 2%% 701.00 
nce decent nbdens me neae ober & 2% % 5.00 
pO EE ee eer 24%% 48.50 
ieee, MeCnerG & GRepmeara . . . . . «ence n-encsannocens 3% 864.00 
McDonald-Coolidge & Co...--.------------------ 2% % 872. 
* 2 ft: ee eee 2%% 1,827.00 
Stramehen, Barris & Co... ..........-..-.-- sae aan 931.20 
i in ne wad wee ieee ne eee 2%% 1,097.00 
Ns, oa. 5 oe mw cana nebbwendbeme 24% 111.50 
Ss EE Oe GI oem eacenawseednnsecnenney 2% % 1,262.22 
Assel, Goetz & Moerlein, Inc___...---------------- 2%% 466.40 


TOLEDO, Ohio—BOND SALE—The $150,000 intercepting sewer 
bonds offered May 24—V. 146, p. 3062—-were awarded to Pohl & Co., 
Inc., and Seufferle & Co., both of Cincinnati, jointly, as 34s, at par 
lus a premium of $2,177.89, equal to 101.45, a basis of about 3.12%. 
ated May 1, 1938, and due $6,000 on May 1 from 1940 to 1964 -incl. 
VanLabhr, ll & Isphording of Cincinnati and associates were second high 
bidders. fomies an interest rate of 344% and premium of $1,770. 
ther 


Bidder— Int. Rate Premium 
Van Lahr, Doll & Inphording, Inc.; Weil, Roth & 

Irving Co. and Charles A. Hinsch & Co., all of 

Olmeimmatl . . .. .. 2. won secccccn concn oe esee~ == 3%% $1,770.00 
Stranahan, Harris & Co.; Ryan, Sutherland & Co.; 

Braun, Bosworth & Co. and Prudden & Co., all of 

TOMOGO.. . 22 « 2 2 = - cr nce en cess enon nnsesese 3%% 1,740.00 
Provident Savings Bank & Trust Co., Cincinnati_---. 34% 1,095.23 
Fox, Einhorn & Co., Cincinnati---------------.---- 34% 911.90 
Mitchell, Herrick & Co., and McDonald-Coolidge & 

ge eee See 3%% 483.00 
BancOhio Securities Co., Columbus. -------------- 34%% 325.00 


OKLAHOMA 


BRADEN SCHOOL DISTRICT NO. 47 (P. O. Braden), Okla.— 
BOND OFFERING—Sealed bids will be received by Geo. McLarty, District 
Clerk on May 31 at 10 a. m. for $4,5)0 school construction bonds. Due 
$500 three years from date and $59) annually thereafter. 
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R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Oy 19 Long Distance 787 


OKLAHOMA 


COAL COUNTY UNION GRADED SCHOOL DISTRICT NO. 1 
(P. O. Tupelo), Okla.—BOND SALE—The $8,000 issue of building 
bonds offered for sale on May 24—V. 146, p. 3386—was awarded to C. 
othe "y Oklahoma City, according to report. Due $1,000 from 
9¢ 948 incl. 


CREEK COUNTY (P. O. Sapulpa), Okla.—BONDS TO BE_ EX- 
CHAN GED—It is stated by the County Clerk that $25,000 Sapulpa Towa- 
ship road improvement bonds will be exchanged with the original holders 
as follows: $12,000 as 3s and $13,000 as 3 Ks. a 


ENID, Okla.—BOND SALE DETAILS—In connection with the sale 
of the $21,937.08 issue of special assessment retirement bonds to C. Edgar 
Honnold of Oklahoma City, as noted in these columns recently—V. 146, 
Pp. 3386—it is stated that the bonds were sold as follows: $10,000 as 3%s, 
maturi $3,000 from 1941 to 1943, and $1,000 in 1944; the remainin 
$11,937.08 as 4s, maturing $2,000 in 1944; $3,000, 1945 and 1946, an 
$3,937.08 in 1947. a 


McALISTER SCHOOL DISTRICT (P. O. McAlister), Okla.—BOND 
OF FERING—It is stated by Jane Proctor, Clerk of the Board of Education, 
that she will receive sealed bids until 7:30 p. m. on May 30 for the purchase 
of a $50,000 issue of building and repair bonds. The bonds will be sold to 
the bidder offering the lowest rate of interest and serceing to pay par and 
accrued interest. Due $5,000 from 1941 to 1950, incl. certified check 
for 2% of the bid is required. 


OREGON 


LAKEVIEW, Ore.—BOND SALE—The $53,000 issue of 4% coupos 
semi-annual refunding water bonds offered for sale on May 20—V. 146 
p. 2899—was awarded to Ferris & Hardgrove of Portlaad, paying a price of 
103.94, a basis of about 2.00%. Dated May 20,1938. Due from May 20, 
1940 to 1950; optional after two years from date of issue. The next best 
or an offer of 103.73, submitted by the Bernard Daly Educational 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 7 (P. O. Port- 
land), Ore.—BOND OFFERING—Sealed bids will be received until 4 p. m. 
on May 31, by Bertha A. Wills, District Clerk, for the purchase of a $20,000 
issue of school bonds. Interest rate is not to exceed 6%, payable J. & D. 
Dated June 1, 1938. Due $2,000 from June 1, 1939 to 1948, incl. Prin. 
and int. payable at the State's fiscal agency in New York City, or at the 
County Treasurer's office, as designated by the successful bidder. The 
approving opinion of Teal, Winfree, McCulloch, Shuler & Kelley of Port- 
7 will be furnished. A certified check for $1,000 must accompany the 
pid. 


PORT OF BANDON, Ore.—WARRANT OFFERING—Sealed bids 
will be received until 8 p. m. on June 14, by J. E. Norton, President of the 
Board of Commissioners, for the purchase of a $25,000 issue of time war- 
ee. Tense. {Saee. Dated July 1, 1938. Due &5,000 from July 1, 

939 to 1943 incl. 


UMATILLA COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 
(P. O. Pilot Rock), Ore.—BOND OFFERING—Sealed bids will be re- 
ceived until 7:30 p. m. on June 2 by Bessie Humphrey, District Clerk, for 
the purchase of a $9,000 issue of school bonds. Interest rate is not_to 
exceed 6%, payable J. & D. Denom. $500. Dated June 1, 1938. Due 
$1,000 from June 1, 1939 to 1947, incl. The bonds will be sold subject 
to the approval of Teal, Winfree, McCulloch, Shuler & Kelley of Portland. 
A certified check for $500 must cacompany the bid. 

















$50,000 
CITY OF PHILADELPHIA 
444% BONDS 


Due November 1, 1948 
At 111.90 & Int. To Net 3.15% 


YARNALL & CO. 


A.T.T. Teletype Phila. 22 
1628 Walnut St. Phiiadelphia 





Commonwealth of Pennsylvania 
5% Bonds due July 1, 1951 
Price: 133.701 & Interest to Net 2.05% 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


BELLEFONTE, Pa.—BONDS VOTED—At the May 17 election the 
proposal to issue $55,000 school construction bonds carried by a vote of 
1.137 to 551. They will mature serialiy in from 1 to 20 years. 


CANTON TOWNSHIP SCHOOL DISTRICT (P. O. Weshingstn), 
Pa.—BOND SALE—The issue of $11,000 3% bonds offered May 16—V. 
146, p. 2899—was awarded to John W. Knox at par plus a premium of 
$175, equal to 101.59, a basis of about 2.190%: Dated May 15, 1938 and 
due May 15as follows: $1,000 from 1939 to 1947 incl. and $2,000 in 1948. 


CHESTER, Pa.—BONDS VOTED—At a recent election voters approved 
the issuance of $700,000 high school addition construction bonds. 


DOYLESTOWN SCHOOL DISTRICT, Pa.—BOND SALE—The issue 
of $9,500 funding bonds offered May 23—V. 146, p. 3231—was awarded to 
the Bancamerica-Biair Corp., New York, as 24s, at 101.143. a basis of 
about 1.95%. Dated June 1, 1938 and due June | as foliows: $1,000 from 
1939 to 1947, inci. and $500 in 1948. Otwer bids were; Chandler & Co. of 
Philadelphia, 100.569; First Nationa: Bank of Riegelsville par. 


ERIE, Pa.—HELD LIABLE FOR PAYMENT OF PAVING BONDS— 
A sealed verdict opened in County Court on May 24 held tne city respons- 
ible for payment of $62,500 paving bonds on whicn the owner, T. R. Palmer, 
local industrialist, claimed the “7 had defaulted. The verdict, which 
City Solicitor Edward Murphy sai wiil be appealed, was handed down in 
the nature of a test case in which the city disclaims responsibility for a 
grand total of approximately $700,000 of such securities. The indebted- 
ness, according to the ben oes not constitute an ob.igation of the munici- 

lity, being payable solely from special assessments against preperty which 

nefited from the improvements made from the proceeds of the financing. 


RISON TOWNSHIP (P. O. Natrona), Pa.—BOND OFFERING— 
wie E. Freehling, Township Secretary, will receive sealed bids on June 
3 at 6 p. m. for $95,000 ——- bonds. Denom. $1,000. Dated June 1, 
1938. Bue $10,000, Junel, 1 














1, 
2; $20,000, June 1, 1947; $5,000, June 1, 1949; 
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$5,000, June 1, 1950; $5,000, June 1, 1952; $10,000, June 1, 1954; $20,000, 
June 1, 1955: $10,000, June 1, 1956, and $10,000, June 1, 1957. Interest 
rate must be named in multiples of 4%, payable June 1 and Dec. 1. Ap- 
proving opinion of Lurgwin, Scully and Churchill will be furnished the 
purchaser. Atl bids must be accompanied by certified check for $500. 


LATROBE SCHOOL DISTRICT, Pa.—BOND SALE—E. H. Rollins 
& Sons, Inc. of Philadelphia purchased an issue of $59,000 operating 
expense bonds as 4s, at par plus a premium of $1,324.50 .equal to 102.649, 
a basis of about 2.48%. Due $5.000 annualiy on May 15 from 1939 to 
1948, inclusive. 

MOUNT PLEASANT TOWNSHIP (P. O. Mount Pleasant), Pa.— 
BOND SALE—The issue of $50,000 bonds offered May 27—V. 146, p. 
3232—was awarded to E. H. Rollins & Sons, Inc., of Philadelphia, as 3s, 
at par plus a premium of $560.50, equal to 101.12, a basis of about 2.82%. 
Due as follows: $3,000 in 1939 and 1940, and $4,000 from 1941 to 1951 incl. 
Johnson & McLean of Pittsburgh, second high bidders, named a rate o 
3% and premium of $161.87. 


NEW CASTLE, Pa.—BOND SALE—The issue of $100,000 coupon 
improvement bonds of 1938 offered on May 26—V. 146, p. 3232—was 
awarded to Mackey, Dunn & Co. of New York, as 2s, at a price of 101.058, 
a basis of about 1.80%. Dated June 1, 1938 and due $10,000 on June 1 
from 1939 to 1948 incl. Other bids, all for 244s, were reported as follows: 


Bidder— Rate Bid 
Bancamerica-Blair Corp. and Butcher & Sherrerd, jointly___..___- 100.852 
Blyth & Co., Inc_- A AA er Se ee ee ee 100.76 
re Me, oc inianacdwdaote hice daaediaecusmuwa 100.309 
POE .. 2 .. canwkcencede ddganin we wea wale ale 100.30 


Singer, Deane & Scribner, and Dougherty, Corkran & Co. , jointly. _ 100.04 
Other bids were: 


Bidder— Int. Rate Rate Bid 
Chandler & Co. roe -- 2%% 100.689 
Peoples Bank of New Castle ; . 24% 100.401 
W.H. Newbold’s Son & Co__.-_------- 9 24% 100.20 
First National Bank of New Castile- - - —<s= Par 
Stroud & Co E 24% 101.011 
Peoples Bank of New Castle (alternate bid) 24% 101.001 
8S. K. Cunningham & Co Fee 24%% 100.815 
Glover & MacGregor eis a 24%% 100.815 

PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 


Department of Interna Affairs of Pennsylvania has approved the following 
local bond issues. Information includes name of the municipality, amount 
and purpose of issue and date approved: 





Late 

Municipality and Purpose— Approved Amount 
Upper Darby Township School District, Delaware 

County—Vayment of operating expenses_-_-____ May 16 $245,000 
Emaus torough School District, Lehigh County— 

Payment of operating expenses____..-.__-_-_-- May 18 20,000 
West Wyoming Borough School District, Luzerne 

County—Payment of operating expenses__---___- May 18 18,000 
Kingston Borough School District, Luzerne County 

—Payment of operating expenses _-.....-_._--- May 18 100,000 
Plymouth Borough School District, Luzerne County 

—Funding floating indebtedness__________-___~- May 18 70,000 
Plymouth borough School District, Luzerne County 

—Payment of operating expenses____._._.___-_~- May 18 70,000 
Wilkes-Barre Townsnip School District, Luzerne 

County—Payment of operating expenses__-_-_____ May 18 24,000 
Matamoras Borough School District, Pike County 

—Refunding bonded indebtedness_-___-_.__.-_- May 18 51,000 
West Finley ‘'ownship Schoo! District, Washington 

County—Funding floating indebtedness _-_-__-____ May 18 10,750 
Pittston City School District, Luzerne County— 

Payment of operating expenses________________ May 19 120,000 
East Conemaugh Borough School District, Cambria 

County—Payment of operating expenses_--_ _-__ May 19 15,000 
Cecil Township School District, Washington County 

—Payment of operating expenses______________ May 19 20,000 
Topton Borough School District, Berks County— 

Payment of operating —— ete rath ws ob Binds wae oe May 19 5,000 
Kingston 't‘ownsnip School District, Luzerne County 

—Payment of operating expenses______________ May 19 18,000 
Upper Darby Township. Dleaware County—Acquir- 

ing site for a building incinerator; builaing a sew- 

age pumping station; storm water and sanitary 

sewer improvements; erecting elevator; building a 

garage; purchase fire figating apparatus______-_~— May 19 105,000 
Reading City School District, Berns County—Pay- 

ment of tax anticipation notes___._.......__-__ May 19 217,000 
Shenango Township School District, Lawrence 

County—Payment of operating expenses________ May 18 20,000 


PHILADELPHIA, Pa.—BOND OFFERING—Robert C. White, City 
Comptroller, will receive sealed bids until 11 am.. (Eastern Standard Time) 
on June 16 for the purchase of $5,000,000 314% coupon or registered city 
bonds, dated June 16, 1938, and due June 16, 1988; redeemable at par and 
accrued interest after 20 years from date of issue. Interest payable J. & J 
A certified check for 2% of the bonds bid for must accompany each proposal. 
Bidding proposals available upon application to the Mayor's office. 


PITTSBURGH, Pa.—BOND ELECTION EXPECTED—It is reported 
that an election is to be cailed for July 12 at which the proposed issuance of 
$10,000,000 public works bonds will be submitted to the voters. Among 
new additions to $7,310,884 of public works projects on file with the Public 
Works Administration are $500,000 for an open air theater, $1,000,000 for 
sewers, $1,177,956 for water meter system extension and reservoir improve- 
ment, $1, ,000 for bridge construction and repairs, $2,000,000 for parks 
and playgrounds, and $4,000,000 for streets. 


PITTSBURGH SCHOOL DISTRICT, Pa.—BOND SALE—The issue 
of $1,500,000 building bonds offered May 24—V. 146, p. 3232—was 
awarded to a syndicate com of Phelps, Fenn & Co., R. W. Pressprich 
& Co., E. W. Clark & Co., P peseipnle: R.L. Day & Co., Boston; Equitable 
Securities Corp., and Campbell, Phelps & Co., Inc., as 244s, at a price 
of 100.83, a basis of about 2.18%. Dated June 1, 1938, and due $60,000 
on June 1 from 1939 to 1963 incl. The bankers re-offered the bonds to 
yield from 0.40% for the earliest maturity to a price of par for the last 
maturities. 

Other bids 

Bidder— 

Heleoy. Sepers & Ge., Ine.: Renrgmerien Bigie Corp.; 
arby Jo., Inc.; Hartle ogers Co.; Inc.; 
and Chandler & Co_______ phlrcasns i cactaicentes tatuais than wise 
E. H. Rollins & Sons Inc.; Moncure Biddle & Co.; 

Stroud & Co.; Glover & MacGregor, Inc.; Schmidt, 

Poole & Co.; Edw. Lowber Stokes & Co.; George E. 

Snyder & Co., and 8. K. Cunningham & Co_______ 
Blyth & Co., Inc.; Eldredge & Co.; Shields & Co.; 

Geo. B. Gibbons & Co.; Francis I. DuPont & Co.: 

First of Michigan Corp. and A. E. Masten & Co___ 
es 3 ee Ra Seal tr ete ee 

rst National Bank at Pittsburgh; Chemical Bank & 

Trust Co. of N. Y.; Northern Trust Co.; Peoples- 

Pittsburgh Trust Co., and Braun, Bosworth & & bias 
Singer, Deane & Scribner; National City Bank of 

N. Y.; Mercantile-Commerce Bank & Trust Co.; 

Dougherty, Corkran & Co.; Mackey, Dunn & Co__ 
Brown Harriman & Co., Inc.; Kidder, Peabody & 

Co.; Yarnall & Co.; W. H. Newbold’s Son & Co., 

and Cassatt & Co., Inc.---_------2 22 24%% 19,470 


READING SCHOOL DISTRICT, Pa.—NOTES SOLD—Local banks 
purchased $217,000 tax anticipation hotes at 0.90% alee. Aa res 


SWATARA TOWNSHIP SCHOOL DISTRICT (P. O. Oberlin), Pa. 
—BOND SALE DETAILS—The Peoples National Bank of oetge td t, in 
jan eer ——.. a ee I al omens bonds—V. 146, p.3388, 

med 3% and paid par plus a premium of $122, equal 
to 100.813, a basis of about 2.87%. Dated May 14, 1938 and ae May 14 


$1,000 from 1939 to 1943, incl and $2,000 from 1944 to 1948, 
inclusive. 


Int. Rate Premium 


24% $6,360 


24% 5,956 ,50 


3,900 
2,250 


214% 
2% % 
24% 26,385 


24% 24,255 


Mav 28, 1938 
WILKES-BARRE TOWNSHIP SCHOOL DISTRICT (P. O. Wilkes- 


Chronicle 


Barre), Pa.—-BOND SALE—tThe State Public School Employees’ Retire- 
ment Board purchased $24,000 operating revenue bonds as 44s, after no 
bids were received for the issue at the offering on May 9—V. 146, p. 2990. 
Dated May 16, 1938, and due $3,000 on May 16 from 1939 to 1946, incl. 


RHODE ISLAND 


PROVIDENCE, R. I.—FINANCIAL STATEMENT—The last yee 
vious bond award made by the city was made on April 21, when a ban ang 
group headed by Dick & Merle-Smith of New York purchased $1,500, 

relief and highway obligations as 2s at 100.538, a basis of about 1.95%— 


V. 146, p. 2737. 


Financial Statement 


Population—1910 ceneus (Federal)... -......-.-..--..--.------ 224,326 
1920 census (Federal) - bo Sindh nding ewe Nis hak ete 237 595 
1930 census (Federal) - - - - a ae itevbvesocweweeee 252,981 


Assessors’ Valuation, 1937— 
Real ; 
Tangible, personal 
Intangible, personal - - - 


_ $406,484 ,200.00 
*6,012,200.00 
. 294,618,700.00 


sides ad $787 ,115.100.00 
Tax of 1937 (rate $24 per $1,000 on real & tangible personal, 


and $4 per $1,000 on intangible personal property) a 
From all other sources - _ - } 





$12,998,388.40 
2,650,000 .00 


$15,648,388.40 
15,472 ,442.08 





Amount approp. for fiscal year ending Sept. 30, 1938_____- 
Valuation of Property Owned by the City— 

. $43,005,766.00 

1,898,599.97 





DN coi oS CEH EUETT ET EAHESERDUR ET OHES $44 904,356.97 
Water Works, 1936-1937— 
EEL EEO PO ee ee $1,756,424 .47 


Err TS 
Interest on water debt__- 
Depreciation and extension fund___-_______~- 


731,157.96 
150,000.00 








$1,755,124.44 





i a PEF eae ea a $1,300.03 
Indebtedness, March 31, 1938— 
ne io we ee oe a ane aiakceaelt ink i aint > aaccmcgiaeas ee 
Unfunded - - ----- uy eons cede wineaa i MEG aN 5,616,254.77 





Total debt__ 


. $66 345,754.77 
Sinking funds (see note below)_.___._---_----- r 


15,943 ,859.15 
ENG Gs ae dia uA beter eeteseet dawns teanes ceadneGe $50 401,895.62 


Total water debt included in above____---_--_---_------- $18,040,707 .90 
Sinking funds for water debt included in above---------~- 5,405,806 .96 


Re eee ee eee $12,634,900.94 
Note—Sinking funds approximately $2,500,000.00 over and above re- 


SOUTH CAROLINA 


AIKEN COUNTY (P. O. Aiken), S. C.—PURCHASERS—In connec- 
tion with the sale of the $150,000 county bonds to Johnson, Lane, Space & 
Co. of Savannah, at a price of 103.173, as noted in our issue of May 21— 
V. 146, p. 3389—it is now reported that the following firms were associated 
with the above named in the purchase of these bonds: Trust Co. of Georgia, 
pao tae ied Co., both of Atlanta, and G. H. Crawford & Co. of 
Columbia, 8. C. 











SOUTH CAROLINA, State of —-DEBT STRUCTURE REVIEWED— 
In a recent issue of the ‘‘Southern Financial Review,’’ published by the 
Equitable Securities Corp., 404 Union St., Nashville, Tenn., there is given 
a detailed survey of the debt structure of the above State, which is, un- 
fortunately, too lengthy to reproduce in these columns. We have taken 
the following information from the said survey: 


Financial Statement 

(As of April 1, 1938) 

EE SEE Gs o> ca beorenancatasecssavgaseno-n $1,050,000 ,000.00 
Assessed valuation, 1937: - 

Real property --.------------------$192,506,132.00 

PO BOI 6. o's 2 a ec eneweses 170,826 ,926.00 


Funded indebtedness: 
I. Highway certificates of 


$363 333,058.00 





in- 


debtedness_______.-------- $36,974,000.00 

II. Refunding bonds------------- 4,200 000.00 

Thk. TGs GNU. .. 222 cccnescn 567 ,000.00 

IV. Institutional bonds----------- 250,000.00 
V. Sanitorium bonds_-_---_-_---- 5 


; 250,000.00 
‘I. State certificates of indebtedness 1.350,000.00 
VII. Rental Textbook Notes------- 


156,000.00 
Less: Sinking funds on hand_-_-------- 


_ 


$44,167,000.00 


$1,777 ,260.99 
Pg OS EE eee eS $42 ,389,739.01 
TRIE = ov vv cons g cd eccyp séctcscntiesacvas None 

The foregoing financial statement does not include the debt of politican 
subdivisions of the State which are empowered to levy taxes on the taxable 
property therein. 

Neither does this statement include Reimbursement Agreements made by 
the State Highway Department with various subdivisions of the State to 
the amount of $21,904,371.70 (as of Feb. 28, 1938) for the reason that 
these Reimbursement obligations are not direct obligations of the State. 

The entire direct indebtedness of the State of south Carolina is secured 
by the full faith and credit of the State and is payable from unlimited ad 
valorem taxes on all the taxable property therein. In addition to this 
security, however, each issue is primarily payable from specifically desig- 
nated revenues. 

The following schedule of annual debt service requirements includes 
ae and interest on all direct and indirect obligations of the Highway 

epartment throughout their life, as reported by the Department as of 
June 30, 1937, and adjusted toinclude an issue of $4,000, 3%% High- 
way Certificates of Indebtedness dated June 1, 1937. which issue was omitted 
in the Department's calculation since proceeds were not received until 
July 6, 1937. Although the following tabulation is not absolutely accurate 
as of today, we believe that there have been no substantial changes, and 
that these figures are adequate for purposes of ascertaining coverage. 


Combined Total 


Principal High- Principal High- Principal & Interest 


Year way Reimburse- way Certijicates on Highway Certifi- 
ment Obligations of Indebtedness cates and Reimburse- 
ment Obligations 

a ee = eee $5, » 

| | Seer 3,308 ,596 $600,000 5,842,705 
ae -eeeee 2,851,202 1,450,000 6,082 ,337 
| ee 2,766,786 1,450,000 5,817 547 
=e 2,557, 1,750,009 5,742,906 
1 2,257 813 2,050,000 6,055,410 
Se 1,480,578 2,312,000 4,858,577 
i == ss 1,323 407 3,070,000 5,297 331 
TT 1,036,475 3,170,000 4,757,8 
ae 851,225 3,170,000 4,585,012 
|. i _ 553,475 3,170,000 4,128,355 
Se 422,022 3.170,000 3,792,726 
SE 313,845 2,620,000 3,456,637 
Baia sas = 2 215,000 2,620,000 3,240,186 
| eae 215,000 3,020,000 3,517,580 
een 203 ,000 2,932,000 3,259,944 
| apres 184,000 420,000 621,801 
pean ise nee 0 ———~—«~—CiC www 130,604 
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SOUTH DAKOTA 


CLARK, S. Dak.—BOND SALE—The $13,200 issue of funding bonds 
offered for sale on May 20—V. 146, p. 3063—-was awarded to the Justus 
F. Lowe Co. of Minneapolis as 4s, according to the City Manager. 


CODINGTON COUNTY INDEPENDENT SCHOOL DISTRICT No. 
37 (P. O. Wallace), S. Dak.— BOND SALE—The $10,000 issue of school 
buiiding bonds offered for sa.e on may 23—V. 146, p. 3389—was purchased 
by the Ailison-Williams Co. of Minneapolis, according to the District Clerk. 
Due serially in fro n 3 to 20 years from date of issue. 


SOUTH DAKOTA, State of—PRIVATE BOND SALE—A $998,000 
issue of 3°4% rural credit ener we bonds was purchased privately on 
May 25 by a syndicate composed o ae Fenn & Co. of New York, 
Stranahan, Harris & Co., Inc., of Toledo, E. H. Rollins & Sons, Eldredge 
& Co., both of New York, R. H. Moulton & Co. of San Francisco, the 
C. 8. Ashmun Co. of Minneapolis, and Mairs-Shaughnessy & Co. of St. 
Paul. Coupon bonds of $1,000 denomination, registerable as to principal 
only. Dated June 15, 1938. Due on June 15, 1951. Prin. and int. (J. & 
D. 15) payable at the Chase National Bank, New York City. Legality to 
be approved by Chapman & Cutler of Chicago. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re 
offered the above bonds for public subscription at a price to yield 3.40% 
to maturity. 


BOND OFFERING—We are informed by A. J. Moodie, Secretary of 
the State Rural Credit Board, that the said Board will receive sealed bids 
at tthe office of the Director of the board, in the State Capitol in Pierre, 
until 2:30 p. m. (Central Standard Time), on May 31, for the purchase of 
an issue of $1,498,000 State of South Dakota rural credit refunding bonds. 
Interest rate is to be specified in a multiple of 4 of 1%. Each bid must _be 


for all of said bonds. Dated June 15, 1938. Due on June 15, 1948. The 
Rural Credit Board reserves the right to reject any and all bids. 
WAVERLY INDEPENDENT SCHOOL DISTRICT No. 1 (P. O. 


Waverly), S. Dak.—BONDS SOLD—It is stated by James Jeliis. District 
Cierk, that $41,000 refunding bonds were purchased on May 16 by E. J. 
Prescott & Co. of Minneapolis, as 4s, paying a premium of $65, equal to 
100.158, pius costs of issuance. Coupon bonds, dated July 1, 1938. Denom. 
$1,000. ue in 1952, optional after 1948. Interest payable (J. & J.). 

BOND CALL—B. J. Thyen, Treasurer, has called for payment on July 1, 
1938, $41,000 refunding bonds dated July 1, 1935, denom. $1,000, numbered 
from 9 to 49, incl., and payable to bearer at the main office of the First 
National Bank and Trust Co. of Minneapolis, Minn. All interest on said 
bonds shall cease on July 1, 1938. 


TENNESSEE 


FAYETTEVILLE, Tenn.—BOND SALE DETAILS—It is now reported 
by H. W. Moyers, City Clerk, that the $105,000 refunding bonds purchased 
by the Union National Bank of Fayetteville at par, as noted here recently 
—V. 146, p. 3389—hbear interest at 344%, and mature from June 1, 1939 
to 1953 inclusive. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND OF- 
FERING—Sealed bids will be received until 11 a. m. (Central Standard 
Time) on June 9 by Will Cummings, County Judge, for the purchase of 
an issue of $188,000 public works school, second series, coupon bonds. 
Denom. $1,000. Dated Jan. 1, 1938. Due on Jan. 1 as follows: $4,000 
in 1941 and 1942, and $5,000 from 1943 to 1978. The bidder will name the 
interest rate in a muitiple of 1-10 or 4 of 1%. No higher rate of interest 
shall be chosen than shall be required to insure a sale at par, and all bonds 
of the series shall bear the same rate of interest. The maximum rate under 
enabling provisions is 4%. No proposal blanks will be furnisned. Prin. 
and int. payable at tne National City Bank in New York. The approving 
opinion of Caldwell & Raymond of New York will be furnished. The 
bonds will be delivered in New York City or equivalent, at the option of 
the holder, if stated in bid. No arrangement can be made for deposit of 
funds, commission, brokerage fees, nor private sale. A certified check for 
1% of the amount bid, payable to the county, is required. 


_ HARDIN COUNTY (P. O. Savannah), Tenn.—PRICE PAID—Iit 
is stated by the County Judge that the $36,000 44% semi-ann. funding 
bonds purchased by the Tnomas H. Temple Co. of Nasnville, as noted here 
recently—V. 146, p. 3389—were sold at a price of 99.00, a basis of about 
4.68%. Due $4,000 from Jan. 1, 1940 to 1948, inclusive. 

TENNESSEE, State of—BONDS PROPOSED—The State Funding 
Board has authorized the preparation of resolutions for the issuance of 
$2,250,000 State bonds, of which prison industries will account for $1,500,- 
000. Remaining $750,000 are to finance a deficit. 

VAN BUREN COUNTY (P. O. Spencer), Tenn.—MATURITY— 
It is now reported by the Chairman of the County Court that the $20,000 
school bonds purchased by C. H. Little & Co. of Knoxville as 434s at a 
price of 98.75, as noted here in April, are due $1,000 from April 1, 1939, 
to 1958, incl., giving a basis of about 4.90%. 


TEXAS 


BEE COUNTY ROAD DISTRICT NO. 1 (P. O. Beeville), Texas— 
BONUS APPROVED FOR STATE PARTICIPATION—The State Board of 
County and District Road Indebtedness has approved $325,000 of district 
bonds for State participation cn a 96.25% basis, which will leave $12,- 
187.50 for the taxpayers to assume. 

BIG SPRING INDEPENDENT SCHOOL DISTRICT (P. O. Big 
Spring), Texas—BONUS SOLU—It is reported by Edmund Notestine, 
Business Manager, that tne $65,000 building bonds offered for sale without 
success last November, as noted here at the time, have been purchased by 
the State Board of Education, as 4s at par. 

CRANE COUNTY (P. O. Crane) Texas—BON DS SOLD—It is reported 
that $400,000 highway bonds approved by the voters at the election held 
on April 16, as noted in these columns at the time—V. 146, p. 2901—have 
been purchased by Callihan & Jackson of Dallas. Due serially over a 10- 
year period. without option of prior payment. 

DENISON SCHOOL DISTRICT (P. O. Denison), Texas—BOND 
SALE DETAILS—In connection with the sale of the $115,000 school con- 
struction bonds to L. B. Henry, of Dallas, at a price of 100.217, as noted 
here recently—V. 146, p. 3063 and 3389—it is stated by the Superintendent 
of Schools that the bonds were sold as 3s, and mature $5,750 from 1939 
to 1958, incl., giving a basis of about 2.97%. 

EDGEWOOD SCHOOL DISTRICT (P. O. Edgewood) Texas— 
BONDS SOLD—It is reported by the Secretary of the Board of Education 
that $22,000 building bonds were purchased by the State of Texas, as 4s 
at par. Due as follows: $500, 1939 to 1954, and $1,000, 1955 to 1968; 
callable after 10 years. 

ELECTRA, Texas—MATURITY—It is now reported by the City 
Secretary that the $122,000 4% semi-ann. electric light and power system 
revenue bonds purchased at par by the Public Works Administration, as 
noted here in February, are due on April 1 as follows: $7,000 from 1942 to 
1955, and $8,000, 1956 to 1958. 

HARPER, Texas—BONDS DEFEATED—The proposed issuance of 
$150,000 court house and jail construction bonds was defeated by the 
voters at a recent eiection. 

HARRIS COUNTY (P. O. Houston), Texas—BOND REFUNDING 
TENDERS INVITED—It is stated by H. L. Washburn, County Auditor, 
that he wii! receive sealed bids until June 1, at 11 a. m., on county bid forms, 
for $116,000 court house bonds, to refund a like amount of 4% bonds, dated 
April 10, 1908, due in 1948; option expired. Due in from 1 to 10 years. 

He also states that he will receive bids at the same time for $135,000 road 
and bridge bonds, to refund a like amount of 444% bonds, dated Oct. 1, 
1909, due in 1949; option expired. Due serially in from 1 to 11 years. 
Bid forms and circulars will be furnished upon request. 

BOND CALL—It is stated by H. L. Washburn, County Auditor, that 
the county is cailing for payment all outstanding court house 1908 bonds 
and all road and bridge 1909 bonds as of July 11, 1938. The principal and 
accrued interest to and including July 11, on tnese bonds will paid upon 
presentation at the Chase National Bank of New York or at the office of 
the County Treasurer, at Houston, at the option of the holder. No interest 
will accrue after July 11, on any of these bonds. 

Court house bonds dated April 10, 1908, due April 10, 1948, optional at 
any time after 10 years from date, bearing 4% interest, payable on April 
10 and Oct. 10, Numbers 1-33, 49, 50, 59-61, 69-83, 109-116, 120-129, 





132-139, 143-178, 183-188, 191-196, 222-224, 229-247, 265, 266, 268, 
269, 361-378, and 450-460. 
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Road and bridge bonds dated Oct. 10, 1909, due Oct. 10, 1949, optional 
at any time after 10 years from date, bearing 444% interest, payable 
April 10 and Oct. 10, numbers 1-50, 77-93, 96-100, 103, 104, 109, 114-118, 
pts tS 212-237, 240-348, 376-400, 406-410, 412-421, 426-438, 449-475, 

HIDALGO COUNTY (P. O. Edinburg), Texas—SIN/‘ ING FUND 
BOND PL RCHASES—It is stated by D. C. Hogan, Acting County Auditor, 
that the Sinking Fund has purchased a tota! of $15,000 water improvement 
bonds, series of 1936, at a price of 73.50 and accrued interest. 


JOURDANTON INDEPENDENT SCHOOL DISTRICT (P. O. 
Jourdanton), Texas—BOND SALE DETAILS—It is pow reported by 
the President of the Board of Education that the $18,000 construction 
bonds purchased by the State of Texas, as noted here in March, were sold 
as 4s, at par, and mature $1,000 from 1939 to 1956 inel. 


LAVACA ROAD DISTRICT NO. 6 (P. O. Hallettsville), Texas— 
BONDS DEFEATED—At a recent election voters defeated the proposed 
issuance of $70,000 lateral road improvement bonds. 


LULING INDEPENDENT SCHOOL DISTRICT (P. O. Luling) 
Texas—BONDS SOLD—It is reported by the Secretary of the Board of 
Education that $30,000 school building extension bonds approved by the 
voters last October, have been purchased by the State of Texas. 


MARATHON INDZPENDENT SCHOOL DiSTRICT (P. QO. Mara- 
thon), Texas—BON DS SOLD—It is reported that the $66,000 construction 
bonds authorized at the election held on April 23, have been purchased by 
the State Board of Education. 


MARION COMMON SCHOOL DISTRICT (P. O. Seguin) Texas— 
BONDS SOLD—It is stated by Max Weinert, Superintendent of Schools, 
that $27,500 construction bonds were sold recently, as 34s. Denom., 
$500. Dated April 10, 1938. Due as follows: $500, 1939 to 1948; $1,000, 
1949 to 1963, and $1,500 from 1964 to 1968. 


MOODY, Texas—BONDS VOTED—At a recent election voters approved 
the issuance of $45,000 gymnasium and school addition construction bonds. 


RUSK COUNTY (P.O. Henderson), Texas—ROAD BONDS AP- 
PROVED IN PART—The State Attorney General has approved $500,000 
of $2,500,000 road construction and maintenance bonds. onds approved 
bear 24% and are payable Feb. 15, 1939 and 1940. 


SABINAL, Texas—BONDS VOTED—At a recent election the proposed 
issuance of $75,000 school construction bonds was approved by the voters. 


SAN PATRICFO COUNTY (P. O. Sinton) Texas—WARRANTS 
SOLD—It is stated by the County Judge that $50,000 5% semi-ann. road 
and bridge warrants have been sold locally. Denom. $1,000. Dated Feb. 15, 
1938. Due on Feb. 15 as follows: $8,000 in 1951 and 1952; $10,000, 1953, 


. and $12,000 in 1954 and 1955. 


SAN SABA. Texas—BOND REFINANCING REPORT—The Houston 
“*Post’’ of May 14 carried the following news item: 

San Saba’s combined debt of $213,000 in refunding tax bonds for water 
works, sewer system and paving and its $24,000 in water works revenue 
bonds is being refinanced this week on the basis of 444% interest. | 

The $213,000 issue had paid 54% % and the $24,000 block were being 6%. 

Refinancing will save the city about $32,500 a year in interest charges, 
according to John H. Moore, City Secretary. 


SAN SABA COUNTY (P. O. San Saba), Texas—BONDS SOLD— 
The following report is taken from a San Saba dispatch to the Houston 
“*Post”’ of May 14: 

San Saba’s $135,000 road bond issue has been purchased by the State 
Board of Education. County Judge J. B. Harrell announced today. 
He said the Board has taken $27,000 of the issue at 3%. The remainder 
of the bonds will carry 34%% interest. 

SANTA ANNA INDEPENDENT SCHOOL DISTRICT (P. O. Santa 
Anna), Texas—REFUNDING APPROVED—The Attorney General has 
approved the issuance of $86,000 refunding 4% bonds payable 1939 through 
1966. 

BONDS SOLD—It is reported by J. C. Scarborough, Superintendent of 
Schools, that the $s6,00u 4% semi-ann. refunding bonds approved by the 
Attorney General on May 14, have been purchased by the State Board of 
Education. Denoms. $5)0 and $1,9)J. Due as follows: $5)) in 1939; 
$1,500, 1940; $2,0UU, 1941 to 1945; $3,000, 1946 to 1959; $4,00), 196) to 
1962, and $5,000, 1963 to 1966. 

STARR COUNTY (P. O. Rio Grande) Texas—COURTHOUSE BONDS 
VOTED—The proposed issuance of $115,000 county courthouse con- 
struction bonds were approved by the voters at a recent election. 

SWEETWATER, Texas—REFUNDING AUTHORIZED—The_ City 
Council recently voted to refund $148,000 city hall and fire station bonds. 
Whereas the original issue carried 514% interest the refunding issue will 
carry 444%, and will mature in 1962, four years earlier than the original 
issue. Ranson-Davidson Co. of Wichita, Kan. and San Antonio, are 
owners of the bonds. 

TRENTON INDEPENDENT SCHOOL DISTRICT (P. O. Trenton) 
Texas—BONDS SOLD—It is reported by E. L. Wilson, Secretary of the 
Board of Education, that $8,000 construction bonds have been purchased 
by the State Board of Education. ; 

TYLER, Texas—BONDS WILL BE RESUBMITTED—At ar esection 
to be held on June 3 voters will be asked a second time to approve the 
issuance of $150,000 municipal and schoo! auditorium construction bonds 
which were defeated on May 3 by a vote of 259 to 236. 

WEST SCHOOL DISTRICT (P. O. West) Texas—BONDSSOLD—It is 
reported by the District Secretary that $17,500 34% semi-ann. gymnasium 
bonds have been purchased by the State of Texas. 


UTAH 


JUAB, Utah—BONDS VOTED—At a recent election voters approved the 
issuance of $50,000 school construction bonds. 

OGDEN, Utah—POWER BOND ELECTION CONTEMPLATED—At an 
election to be called in the near future voters will be asked to approve the 
issuance of $3,000,000 municipal power plant construction bonds. Petition 
of the Utah Power & Light Co. for an injunction has been denied by the 
State Supreme Court, and if no further legal obstacles arise after passage 
of a 20-day period during which the company may ask for a new hearing, 
the election will be called. 
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PETERSBURG, VA., Imp. 4148 
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A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


OLONIAL HEIGHTS, Va.—BOND SALE—The $30,000 issue of 

3 $y ye ttnnes or registered general public improvement of 1938 semi-ann. 
bonds offered for sale on May 23—V. 146, p. 3234-—was awarded to the 
Richmond Corp. of Richmond, according to Mayor Fred R. Shepherd. 
Dated July 1, 1938. Due from July 1, 1942 to 1963. ; : 

The second best bid was submitted by the Standard Securities Corp. of 

i nd. 
ROT OF BIDS—The following is an official list of the tenders received 
for the bonds that were awarded at a price of 105.532, a basis of about 3.357%: 

Bidder— Price Bid 





Phone 3-9137 








*Richmond Corp., Richmond - - -- ~~ ----- Jadia=idowhucadwmned $31,659.60 
Standard Securities, Richmond. ---.----- ; Pieata wcacccs | | Gee 
Frederick E. Nolting, Richmond - -- - - - - - --- 3 saccss Sees 
Miller & Patterson, Richmond_ - - - - - - -- es ee _..---- 80,880.11 
F. W. Craigie & Co., Richmond. ---------------- Pe ee ,194.27 
W. E. Burford & Co., Charlottesville- - -- ---- Sree a“ 30 8 


Scott, Horner & Mason, Lynchburg 
*Successful bid. 
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DANVILLE, Va.—BOND SALE—The $100,000 issue_of coupon street 
improvement bonds of 1938, offered for sale on May 24—V. 146, p. 3234— 
was awarded jointly to R. 8. Dickson & Co. of Charlotte, and- Mason- 
Hagan, Inc., of Richmond, as 2s, paying a price of 100.61, a basis of 
about 2.44%. Dated April 1, 1938. Due $4,000 from Apri: 1, 1939 to 1963. 


LURAY, Va.—BOND SALE—The $33,000 issue of 344% coupon fund- 
ing, street and water works improvement bonds offered for sale on May 21— 
V. 146, p. 3234—was awarded to R. M. Armistead, of Staunton, paying a 

remium of $643.50, equal to 101.95, a basis of about 1.675%. ated 
uly 1, 1938. Due 15 years from date, optional in whole or in part on and 
after July 1, 1939, upon 60 day's notice. 

The other bids were as foiiowr: 

Names of Other Bidders— 

Frederick E. Nolting, Inc., Rich nond, Va ; 

Page Valley Nationa] Bank of Luray and First National Bank 
of Lu.ay, jointly, bid 

Mixer & Patterson, Richmond, 


LYNCHBURG, Va.—BOND SALE—The $300,000 issue of coupon or 
registered public improvement bonds offered for sale on May 26—V. 146, 

. 3064—was awarded jointly to B. J. Van Ingen & Co., Inc., the First of 
Riichigan Corp., both of New York, and Frederick E. Nolting, Inc., of 
Richmond, at a price of 99.4155, a net interest cost of about 1.952%, (on 
all or none), for the bonds divided as follows: $169,000 as 1%s, maturing 
$20,000 from June 1, 1942 to 1949; the remaining $149,990 as 2s, maturing 
$20,000 from June 1, 1950 to 1956. 

The successful bidders submitted an alternate offer, described as follows: 
99.878 for $160,000 as 1.70s; a price of 99.18 for the remaining $149,000 as 
2.10s, giving a net interest cost of about 1.969%. 


BONDS OFFERED FOR INVESTMENT—The purchasers reoffered the 
above bonds for public subscription, the 1%s to yield from 1.10 to 1.99%; 
the 2s priced at 100.25 to 98.75, all according to maturity desired. Legal 
approval by Thomson, Wood & Hoffman of New York. 


WYTHEVILLE, Va.—BOND ELECTION—At an election to be held 
on June 14 voters will be asked to approve the issuance of $135,000 bonds; 
$80,000 for a filtration and water treating plant, and $55,000 for the 
purchase of the Wytheville Sanitary Co. Bonds would be dated July 1, 
1938 and would bear interest at not to exceed 4%. 


WASHINGTON 


EDMONDS SCHOOL DISTRICT NO. 15 (P. O. Edmonds), Wash. 
—BOND ELECTION—At an election to be held on June 4 voters will be 
asked to approve the issuance of $75,000 high school construction bonds. ~ 


DAYTON, Wash.—BOND SALE NOT CONSUMMATED—We are 
informed by H. W. Newton, City Clerk, that the sale of the $40,000 
sewage disposal bonds to the State Finance Committee, as 48 at par, as 
noted here in April, was not consummated because of a technicality. This 
sale cannot be consummated until corrective procedure is taken. Due in 
from 2 to 25 years after date of issue. 


STEVENSON, Wash,—BOND SALE—The $8,500 issue of funding 
bonds offered for sale on May 23—V. 146, p. 3064—was purchased by the 
Bank of Stevenson, as 44s at par, according to the Town Clerk. Due in 
20 years, optional in two years. 


TENINO, Wash.—BONDS SOLD— It is stated by L. D. Baldwin, Town 
Clerk, that $41,000 water bonds authorized by the voters on March 26, 
as noted here at the time, have been sold to Ferris & Hardgrove of Seattle, 
as 54s. Denom. $500. Dated April 1, 1938. Due from 1939 to 1955; 
callable on any interest payment date. Prin. and int. (A. & O.) payable 


Price Bid 
$33,166.65 


33,165.00 
33 041.33 


in Tenino, or at the State’s fiscal agency in New York City. 


WEST VIRGINIA 


WEST VIRGINIA, State of—BOND SALE—The $50,0000 issue of 
coupon or registered road bonds offered for sale on May 25—V. 146, p. 
3390—was awarded to a group composed of Young, Moore & Co., the 
Kanawha Valley Bank, and the Charleston Nationa. Bank, all of Charles- 
ton, W. Va., paying a premium of $67, equal to 100.0lo, a net interest cost 
of about 2.233%, on the bonds divided as follows: $120,000 as 2s, maturing 
$20,000 from June 1, 1939 to 1944; the remaining $380,000 as 214s, matur- 
ing $20,000 from June 1, 1945 .o 1963, incl. 


BOND OPTION EXERCISED—It is said that the successful bidder 
immediately exercised the option which had been offered by the State, to 
purchase an additional $500.000 bonds at the same price, terms and con- 
ditions as obtained the above award. 


WISCONSIN 


BUTTERNUT, Wis.— BONDS OFFERED TO PUBLIC—-In connection 
with the report given in these columns recently, that a 10-day option of 
purchase had been granted to the Channer Securities Co. of Chicago, on 
the $13,000 344% semi-ann. sewage disposal bonds that were offered on 
May 2—V. 146, p. 3064—the said firm is now offering these bonds for 
general investment at prices to yield from 2.00% to 3.00%, according to 
maturity. Dated April 1, 1938. Due $1,000 from April 1, 1941 to 1953 
incl. Legal opinion to be furnished by Junell, Fletcher, Dorsey, Barker 
& Colman of Minneapolis. 


CASHTON, Wis.—BOND SALE—The $9,000 issue of sewage disposal 

lant bonds offered for sale on May 21—V. 146, p. 3390—was awarded to 

. E. Joiner & Co. of Chicago, as 2%4s, paying a premium of $10.00, equa] 
to 100.11, a basis of about 2.728%. Due from April 15, 1939 to 1946. 
The Bank of Cashton offered a premium of $237.00 for 344% bonds. 


EAU CLAIRE, Wis.—BONDS AUTHORIZED—The City Council 
recently authorized the issuance of $82,000 school remodeling construction 
and addition 24% bonds. 


KENOSHA, Wis.—BOND OFFERING—Sealed bids will be received 
until 2 p.m. (Central Standard Time) on June 6 by A. E. Axtell, Director 
of Finance, for the purchase of two issues of refunding school bonds aggre- 
gating $45,000, divided as follows: $35,000 series of 1923 and $10,000 
series of 1930 bonds. Interest rate is not to exceed 4%, payable J. & D. 
Denom. $1,000. Dated June 1, 1938. Due on June 1, 1948. Prin. and 
int. payable at the City Treasurer's office. The bonds will not be sold 
for less than par, the lowest rate of interest to determine the successful 
bid - The city will furnish its own completed bonds and the legal opinion 
of Chapman & Cutler of Chicago. <A $500 certified check, payable to the 
city, must accompany the bid. 


MARION, Wis.—BOND ELECTION—At an election to be held on May 
31, voters will be asked to approve the iss oad 
qui sama bene Pp! uance of $32,000 r grading 


MAZOMANIE GRADED SCHOOL JOINT DISTRICT NO. 2 (P. O. 
Mazomanie), Wis.—BOND OFFERING—Sealed bids will be received by 
Karl Schumann, Disvrict Clerk, on May 27 at 10 a. m. for $7,500 refunding 
3% bonds. Denom. $500. Certified check for 10% of the bid is required. 


MAZOMANIE UNION FREE HIGH SCHOOL DISTRICT (P. O. 
Mazomanie), Wis.—BOND OFFER1NG—Sealed bids will be received by 
Martha Tyier, Clerk of the Board of Education, on May 27, at 10 a. m. for 
$7, refunding 3% bonds. Denom. $500. Certified check for 10% of 
the bid is required. 


REEDSVILLE, Wis.—BOND OFFERING—Sealed bids will be received 
until 1 p. m. (Central Standard Time) on June 2, by Harry A. Krueger, 
Village Clerk, for the purchase of a $25,000 issue of 4% sewer bonds. 
Denom. $1,000. Da May 1, 1938. Due on Jan. 1 as follows: $1,000 
from 1941 to 1951, and $2,000 from 1952 to 1958.° Purchaser shall furnish 
the blank bonds at his own expense. Prin. and int. (J. & J.) yable at 
the office of the Village Treasurer. The bonds are issued subject to the 
favorable opinion of Chapman & Cutler.af Chicago, which will be furnished 
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the purchaser. A certified check for 2% of the bonds, payable to the Vil" 
lage Treasurer, must accompany the bid. 


SEVEN MILE CREEK, Wis.—BOND ELECTION—At an election to be 
held on June 7 voters wijl be asked to approve the issuanze of $38,999 road 
construction not to exceed 3% coupon bonds, dated July 1, 1938. Bonds 
shall be due not later than 15 years. 


SHULLSBURG, Wis.—BONDS APPROVED—An ordinance authorizing 
the issuance of $25,900 electric utility mortgage revenue 414% bonds to 
construct 4 light, heat and power plant has been passed and approved by 
the Common Council. 


VILAS COUNTY (P. O. Eagle River), Wis.—BOND OFFERING— 
Sealed bids wili be received by Mary Thomas, County Clerk, on June 4 
at 2 p. m. for $16,000 highway improvement 4% bonds. Denom. $1,000. 


WALWORTH COUNTY (P. O. Elkhorn), Wis.—ROAD BONDS 
AUTHORIZED—The county Board of Supervisors recently authorized the 
issuance of $199,009 highway improvement 2% bonds, due 1945 and 1946. 


WYOMING 


CHEYENNE, Wyo.—BOND CALL—The following bonds have been 
ecailed: $50,000 general obligation funding and refunding 5% dated Dec. 
1, 1932; optional Dec. 1, 1937. Bonds 54 to 60, due Dec. 1,..1938; bonds 
61 to 67, due Dec. 1, 1939: bonds 68 to 82, due Dec. 1, 1948: bonds 83 to 
97, due Dec. 1, 1949; bonds 98 to 103, due Dec. 1, 1950. Called June 1, 
1938, at American National Bank, Cheyenne. 


GREYBULL, Wyo.—BOND OFFERING—Sealed bids will be received 
by F. A. Little, Town Clerk, on June 15 at 8 p. m. for $12,000 water 
bonds. No interest. Dated June 15, 1938, due $4,000 on June 15, 1939 
through 1941. Denom. $1,000. Certified check for 5% of the bid is re- 
quired. 


LARAMIE, Wyo.—REFUNDING PROPOSED—The City Council is 
considering the refunding of $70,000 University Ave. viaduct bonds and the 
paying off of the remaining $33,500 of the $103,500 bond issue of 1929. 
The proposal would save the city $18,055 in annual interest requirements 


RAWLINS, Wyo.—BONDS VOTED—The proposed issuance of $10,000 
sewer construction bonds was approved by the voters at a recent election. 


ROCK SPRINGS, Wyo.—BONDS SOLD—It is stated by L. E. Stur- 
holm, City Treasurer, that the $22,5)0 4% semi-ann. improvement district 
bonds offered for sale on Dec. 6, 1937, have been purchased at par by the 
North Side State Bank of Rock Springs. Duein from 1 to 10 years: optional 


after five years. 
CANADA 


ALBERTA (Province of)—INTEREST CUT LEGISLATION AGAIN 
RULED INVALID—Legislation reducing interest rates 50% on Govern- 
ment-guaranteed bonds and requiring consent of the Lieutenant-Governor- 
in-Council to bring court action to collect full rates was declared ultra vires 
of the Alberta Legislature on May 23 in a majority judgment of the Appel- 
late Division of the Supreme Court of Alberta. 

The judgment upheld the decision of Mr. Justice A. F. Ewing, who 
authorized the Independent Order of Foresters to collect full interest rates 
on bonds and debentures of the Lethbridge Northern Irrigation District. 

Mr. Justice Ewing’s decision, delivered last November, declared the 
Provincially Guaranteed Securities Proceedings Act and the Provincial 
Guaranteed Securities Interest Act ultra vires of the Legislature. Whether 
an appeal would bé taken against the Appellate Division judgment upholding 
Justice Ewing’s judgment has not been decided. 

The majority judgment, written by Chief Justice Horace Harvey, 
was concurred in by Mr. Justice H. W. Lunney and Mr. Justice 8. J. 
Shepherd. Mr. Justice A. A. McGillivray wrote a separate judgment 
upholding Mr. Justice Ewing, while Mr. Justice Frank Ford wrote a dis- 
senting judgment allowing the sogeet on the grounds the Provincially 
Guaranteed Securities Proceedings Act was ultra vires. 

The Provincially Guaranteed Securities Proceedings Act required consent 
of the Lieutentant-Governor-in-Council to bring court action to collect 
full interest rates. The Provincial Guaran Securities Interest Act 
reduced interest rates on Government-guaranteed bonds and debentures by 
50%. Both Acts were passed in April, 1937. 

Validity of the legislation was challenged when the I. O. F. brought 
action to collect full interest rates. Previously the organization, with 
headquarters in Toronto, had been successful in a similar claim under 
similar legislation passed in August, 1937, which also had been held ultra 
vires. 

A complementary bill, the Provincial Securities Interest Act, was not 
at stake. It reduced interest by 50% on bonds and debentures of the 
Alberta Government. At present only the reduced interest rates are being 
paid by the Government, both on its own bonds and debentures and those 
which it has guaranteed. 

Chief Justice Harvey declared interest was solely within the authority 
of the Federal Government, and added that the Proceedings Act was 
complementary to illegal legislation on interest, and therefore also invalid. 


BUCKINGHAM, Que.—BOND OFFERING—H., J. Gorman, Secretary- 
Treasurer, will receive sealed bids until 5 p. m. on June 6, for the purchase 
of $29,000 4% improvement bonds. Dated May 1, 1938. Due serialy 
from 1939 to 1958, inclusive. 


CANADA (Dominion of)—TREASURY BILL OFFERING—Sub- 
scriptions will be received on May 31 to an offering of $25,000,000 Treasury 
bills, dated June 1, 1938 and due Sept. 1, 1938. 


CHARLOTTETOWN, P. E. I.—BOND SALE—The Dominion Securities 
Corp. of Toronto purchased $173,500 4% improvement bonds at a price of 
99.07, a basis of about 4.07%. Due in 20 years. 


ST. LAMBERT, Que.—NOTICE TO DEBENTURE HOLDERS—It is 
announced by David M. Currie, City Secretary-Treasurer, that under 
Rule of Practice No. 3 of the Quebec Municipal Commission, that the city 
shall submit, in conformity with the provisions of paragraph B of Article 44 
of the Quebec Municipal Commission Act, to its debenture holders, a plan 
of financial reorganization, at a meeting to be held in room 206A, New 
Court House, 100 Notre Dame St., East, Montreal, June 7, 1938, at 
10 a. m. (Daylight Saving Time). 

The creditors interested are invited to be present at the said meeting 80 
as to declare their opposition, if they so desire, to the plan to be submitted. 

The creditor present. to have the right to vote at such meeting must 
pomp the title of his claim or a certificate of deposit of suc: tiitle signed 

y a bank, a trust company or a notary. If he is represented, his proxy 
must produce besides the ciaim and the certificate of deposit above men- 
tioned, a power of attorney duly signed by the creditor personally. 

The certificate of de it and the power of attorney must be according to 
Form 2 of the Rule of Practice No. 3 of the Quebec Municipal Commissicn. 

The interested parties may obtain a copy of the plan of financial reorgani- 
zation to be submitted as well as copies of the certificate of deposit and 
power of attorney, cn request to the Secretary of the Quebec Municipal 
Commission, Parliament Buildings, Quebec. 


SALABERRY DE VALLEYFIELD, Que.—BOND SALERESCI NDED— 
NEW AWARD MADE—In connection with tne previous report in these 
columns of an award of $85,000 344% improvement bonds to L. G. Beau- 
bien & Co. and the Banque Canadienne Nationale, jointly . at 99.66, a 
3.55% basis—V. 146, p. 3234—Charles pemegen 5 Rie A Cierk, reports that 
the sa:e was not approved by the Minister of Municipal Affaires as the 
tender did not conform to the conditions of sale. The issue was then sold 
Bell, Gouinlock & Co. of Montreal, the next highest bidder, at a price of 
99.08, a basis of about 3.63%. Other bids were: 


Bidder— 


A. E. 

Wood, Gundy & Co. and Savard, Hodgson & Co., jointly 

Societe Generale de Finance of Montreal 

Credit Anglo-Francais, Ltd. and Pau: Gonthier, Ltd., jointly --- 


SPRINGHILL, N. S.—BOND SALE—The Dominion Securities Corp. 
of Toronto purchased an issue of $25,000 444% improvement bonds at a 
price of 98, a basis of about 4.80%. Dated April 1, 1938, and due serially 
in from 1 to 15 years. 


VERDUN, Que.—BOND OFFERING—R. E. Mackay, Secretary- 
Treasurer of the Roman Catholic School Commission, will receive sealed 
bids until 8 p. m. on Ma $60,000 4% school bonds, 


30, for the purchase of § 
dated March 1, 1938 and due serially in 20 years. 





